ELECTRICITY DIRECT (UK) LIMITED

RESOLUTION of the company authorising an amendment of the Articles of Association of the
company and being approved by all members of the company entitled to vote: :

It is resolved that paragraphs 4. and 5. of the Articles of Association of the company shall be
deleted and replaced by the Articles attached hereto

Dated 23,0} &?W‘L [??S}

L

UHPQNIES HOUSE 25/08/38
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ALLOTMENT OF SHARES

4,

Subject to the provisions of the next following Regulation the Directors are authorised
for the purposes of section 80 of the Act to exercise the power of the Company to
allot shares to the amount of the authorised but unissued share capital of the Company
at the date hereof and the Directors may allot, grant options over or otherwise dispose
of such shares to such persons, on such terms and in such manner as they think fit
provided always that:

(1) save as provided in sub-paragraph (ii) of this Regulation the authority given in this
Regulation to the Directors to exercise the power of the Company to allot shares shall
expire five years after the date of incorporation of the Company;

(i1) the Members in General Meeting may by Ordinary Resolution:

(a) renew the said authority (whether or not it has been previously renewed)
for a period not exceeding five years, but such Resolution must state (or
restate) the amount of shares which may be allotted under such renewed
authority or, as the case may be, the amount remaining to be allotted
thereunder, and must specify the date on which the renewed authority will
expire;

(b) revoke or vary any such authority (or renewed authority);

(ii1) notwithstanding the provisions of sub-paragraphs (i) and (ii) of this Regulation the
Company may make an offer or agreement which would or might require shares to be
allotted after such authority has expired and in pursuance of such an offer or
agreement the Directors may allot shares notwithstanding that such authority or
renewed authority has expired.

In this Regulation any reference to the allotment of shares shall include a reference to
the grant of any right to subscribe for, or to convert any security into shares, but shall
not include any reference to the allotment of shares pursuant to such a right,

(iv) In accordance with section 91 of the Act Sections 89(1), and 90(1) to (b) of the
Act are excluded from applying to the Company. Any shares for the time being
unissued shall be offered to the Members in proportion as nearly as may be to the
number of existing shares held by them respectively unless the Company shall by
Special Resolution otherwise direct. Such offer shall be made by written notice
specifying the number of shares offered and specifying a period (not being less than
fourteen days) within which the offer, if not accepted, will lapse and determine. After
the expiration of that period, or on the receipt of an intimation in writing from the
offeree that he declines to accept the shares so offered, the Directors may in
accordance with the provisions of these Regulations allot, grant options over or
otherwise dispose of the same to such persons, on such terms and in such manner as
they think most beneficial to the Company., The Directors may in like manner and
subject as aforesaid, allot any such new or original shares which by reason of the
proportion borme by them to the number of persons entitled to any such offer as
aforesaid or by reason of any other difficulty in apportioning the same cannot in the
view of the Directors effectually be offered in the manner aforesaid.
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TRANSFER OF SHARES

5.

(a) No share or beneficial ownership of a share shall be transferred nor shall the
Company purchase any of its own shares pursuant to Regulation 8 unless and until the
rights of pre-emption hereinafter conferred shall have been exhausted.

(b) Any member proposing to transfer any share or beneficial ownership of a share
(hereinafter called "the vendor") shall give notice in writing (hereinafter called "the
transfer notice") to the Company of such proposal. The transfer notice shall specify
the sum which in the vendor’s opinion constitutes the fair price of each share specified
therein, and shall constitute the Company the vendor’s agent for the sale of such share
or shares (hereinafter called "the said shares™) in one or more lots at the discretion of
the Directors to the Members (other than the vendor), at that price save that if the
Directors do not accept that the sum specified by the vendor constitutes the fair price
of the said shares they shall instruct the Auditors of the Company (who shall act as
experts and not as arbitrators so that any provision of law or statute relating to
arbitration shall not apply) to certify by certificate in writing (hereinafter called "the
certificate of value") the value in their opinion of the said shares as between a willing
seller and a willing buyer, and in such a case the transfer notice shall nevertheless
constitute the Company the vendor’s agent for the sale of the said shares but at the ~
price certified in the certificate of value.

(c) If the Auditors are instructed to certify the fair value as aforesaid the Company
shall, as soon as it receives the certificate of value, furnish a copy thereof to the
vendor. The cost of obtaining the certificate of value shall be borne by the Company.

(d) Upon the price being fixed as aforesaid (whether by reference to the vendor’s
opinion of the fair price or by reference to the certificate of value) the Company shall
forthwith by notice in writing (hereinafter called "the offer notice™) inform each
Member (other than the vendor) of the number and price of the said shares and shall
invite each such Member to apply in writing to the Company within 21 days of the
date of despatch of the offer notice (which date shall be specified therein) for such
maximum number of the said shares (being all or any thereof) as he shall specify in
such application.

(e) If such Members shall within the said period of 21 days apply for all or (save as
otherwise provided in the transfer notice) any of the said shares, the Directors shall
allocate the said shares {or so many of them as shall be applied for) to or amongst the
applicant Members in proportion as nearly as may be to the number of shares in the
Company of which they are registered or unconditionally entitled to be registered as
holders provided that no applicant Member shall be obliged to take more than the
maximum number of shares specified by him as aforesaid. If any shares shall not be
capable without sub-division of being allocated to the Members in proportion to their
existing holdings, the same shall be allocated to the applicant Members, or some of
them, in such proportions or in such manner as may be determined by lots drawn in
regard thereto and the lots shall be drawn in such manner as the Directors think fit.

(f) The Company shall forthwith give notice of such allocations (hereinafter called the
allocation notice ) to the vendor and to the Members to whom the said shares have
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been allocated and shall specify in the allocation notice the place and time (being not
earlier than 14 and not later than 28 days after the date of the despatch of the
allocation notice, which shall be specified therein) at which the sale of the said shares
so allocated shall be compieted.

g) The vendor shall be bound (upon payment of the purchase price due in respect
thereof) to transfer the shares comprised in the allocation notice to the purchasing
Members named therein at the place and time therein specified; and if in any case the
vendor after having become bound as aforesaid makes default in transferring any
shares the Company may receive the purchase price on his behalf, and may authorise
some person to execute a transfer of such shares in favour of the purchasing Member.
The receipt of the Company for the purchase price shall be a good discharge to the
purchasing Member. The Company shall forthwith pay the purchase price into a
separate bank account in the Company’s name and shall hold the purchase price and
any interest earned thereon in trust for the vendor.

(h) During the 6 months following the expiry of the period of 21 days referred to in
paragraph (e) of this Regulation the vendor shall be at liberty subject nevertheless to
the provisions of paragraph (i) of this Regulation to transfer to any person (including,
but subject to Regulation 8, the Company) and at any price (not being less than the
price fixed under paragraph (b) of this Regulation) any of the said shares not allocated -
by the Directors as aforesaid.

(i) The Directors may, in their absolute discretion and without assigning any reason
therefor, decline to register any transfer of any share, whether or not it is a fully paid
share,

(k) The instrument of transfer of a fully paid share shall be executed by or on behalf
of the transferor and in the case of a share which is not fully paid, the instrument of
transfer shall in addition be executed by or on behalf of the transferee. The transferor
shall be deemed to remain a holder of the share until the name of the transferee is
entered in the register of Members in respect thereof
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ELECTRICITY DIRECT (UK) LIMITED

RESOLUTION of the company authorising an amendment of the Articles of Association of the
company and being approved by all members of the company entitled to vote: ‘

It is resolved that paragraphs 4. and 5. of the Articles of Association of the company shall be
deleted and replaced by the Articles attached hereto

Dated 2 SPOJ &?W‘*L {Q?)g}
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ALLOTMENT OF SHARES

4.

Subject to the provisions of the next following Regulation the Directors are authorised
for the purposes of section 80 of the Act to exercise the power of the Company to
allot shares to the amount of the authorised but unissued share capital of the Company
at the date hereof and the Directors may allot, grant options over or otherwise dispose
of such shares to such persons, on such terms and in such manner as they think fit
provided always that:

(i) save as provided in sub-paragraph (ii) of this Regulation the authority given in this
Regulation to the Directors to exercise the power of the Company to allot shares shall
expire five years after the date of incorporation of the Company;

(11) the Members in General Meeting may by Ordinary Resolution:

(a) renew the said authority (whether or not it has been previously renewed)
for a period not exceeding five years, but such Resolution must state (or
restate) the amount of shares which may be allotted under such renewed
authority or, as the case may be, the amount remaining to be allotted
thereunder, and must specify the date on which the renewed authority will
expire;

(b) revoke or vary any such authority (or renewed authority);

(iii) notwithstanding the provisions of sub-paragraphs (i) and (ii) of this Regulation the
Company may make an offer or agreement which would or might require shares to be
allotted after such authority has expired and in pursuance of such an offer or
agreement the Directors may allot shares notwithstanding that such authority or
renewed authority has expired.

In this Regulation any reference to the allotment of shares shall include a reference to
the grant of any right to subscribe for, or to convert any security into shares, but shall
not include any reference to the allotment of shares pursuant to such a right.

(iv) In accordance with section 91 of the Act Sections 89(1), and 90(1) to (b) of the
Act are excluded from applying to the Company. Any shares for the time being
unissued shall be offered to the Members in proportion as nearly as may be to the
number of existing shares held by them respectively unless the Company shall by
Special Resolution otherwise direct. Such offer shall be made by written notice
specifying the number of shares offered and specifying a period (not being less than
fourteen days) within which the offer, if not accepted, will lapse and determine. After
the expiration of that period, or on the receipt of an intimation in writing from the
offeree that he declines to accept the shares so offered, the Directors may in
accordance with the provisions of these Regulations allot, grant options over or
otherwise dispose of the same to such persons, on such terms and in such manner as
they think most beneficial to the Company. The Directors may in like manner and
subject as aforesaid, allot any such new or original shares which by reason of the
proportion borne by them to the number of persons entitled to any such offer as
aforesaid or by reason of any other difficulty in apportioning the same cannot in the
view of the Directors effectually be offered in the manner aforesaid.
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TRANSKFER OF SHARES

5.

(a) No share or beneficial ownership of a share shall be transferred nor shall the
Company purchase any of its own shares pursuant to Regulation 8 unless and until the
rights of pre-emption hereinafter conferred shall have been exhausted.

(b) Any member proposing to transfer any share or beneficial ownership of a share
(hereinafter called "the vendor™) shall give notice in writing (hereinafter called "the
transfer notice") to the Company of such proposal. The transfer notice shall specify
the sum which in the vendor’s opinion constitutes the fair price of each share specified
therein, and shall constitute the Company the vendor’s agent for the sale of such share
or shares (hereinafter called "the said shares") in one or more lots at the discretion of
the Directors to the Members (other than ’the vendor), at that price save that if the
Directors do not accept that the sum specified by the vendor constitutes the fair price
of the said shares they shall instruct the Auditors of the Company (who shall act as
experts and not as arbitrators so that any provision of law or statute relating to
arbitration shall not apply) to certify by certificate in writing (hereinafter called "the
certificate of value") the value in their opinion of the said shares as between a willing
seller and a willing buyer, and in such a case the transfer notice shall nevertheless
constitute the Company the vendor’s agent for the sale of the said shares but at the
price certified in the certificate of value.

(¢) If the Auditors are instructed to certify the fair value as aforesaid the Company
shall, as soon as it receives the certificate of value, furnish a copy thereof to the
vendor. The cost of obtaining the certificate of value shall be borne by the Company.

(d) Upon the price being fixed as aforesaid (whether by reference to the vendor’s
opinion of the fair price or by reference to the certificate of value) the Company shall
forthwith by notice in writing (hereinafter called “the offer notice") inform each
Member (other than the vendor) of the number and price of the said shares and shall
invite each such Member to apply in writing to the Company within 21 days of the
date of despatch of the offer notice (which date shall be specified therein) for such
maximum number of the said shares (being all or any thereof) as he shall specify in
such application,

(e) If such Members shall within the said period of 21 days apply for all or (save as
otherwise provided in the transfer notice) any of the said shares, the Directors shall
allocate the said shares (or so many of them as shall be applied for) to or amongst the
applicant Members in proportion as nearly as may be to the number of shares in the
Company of which they are registered or unconditionally entitled to be registered as
holders provided that no applicant Member shall be obliged to take more than the
maximum number of shares specified by him as aforesaid. If any shares shall not be
capable without sub-division of being allocated to the Members in proportion to their
existing holdings, the same shall be allocated to the applicant Members, or some of
them, in such proportions or in such manner as may be determined by lots drawn in
regard thereto and the lots shall be drawn in such manner as the Directors think fit.

(f) The Company shall forthwith give notice of such allocations (hereinafter called the
allocation notice ) to the vendor and to the Members to whom the said shares have
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been allocated and shall specify in the allocation notice the place and time (being not
earlier than 14 and not later than 28 days after the date of the despatch of the
allocation notice, which shall be specified therein) at which the sale of the said shares
so allocated shall be completed.

(g) The vendor shall be bound (upon payment of the purchase price due in respect
thereof) to transfer the shares comprised in the allocation notice to the purchasing
Members named therein at the place and time therein specified; and if in any case the
vendor after having become bound as aforesaid makes default in transferring any
shares the Company may receive the purchase price on his behalf, and may authorise
some person to execute a transfer of such shares in favour of the purchasing Member.
The receipt of the Company for the purchase price shall be a good discharge to the
purchasing Member. The Company shall forthwith pay the purchase price into a
separate bank account in the Company’s name and shall hold the purchase price and
any interest earned thereon in trust for the vendor.

(h) During the 6 months following the expiry of the period of 21 days referred to in
paragraph (e) of this Regulation the vendor shall be at liberty subject nevertheless to
the provisions of paragraph (i) of this Regulation to transfer to any person (including,
but subject to Regulation 8, the Company) and at any price (not being less than the
price fixed under paragraph (b) of this Regulation) any of the said shares not allocated .*
by the Directors as aforesaid.

(i) The Directors may, in their absolute discretion and without assigning any reason
therefor, decline to register any transfer of any share, whether or not it is a fully paid
share,

(k) The instrument of transfer of a fully paid share shall be executed by or on behalf
of the transferor and in the case of a share which is not fully paid, the instrument of
transfer shall in addition be executed by or on behalf of the transferee. The transferor
shall be deemed to remain a holder of the share until the name of the transferee is
entered in the register of Members in respect thereof
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ELECTRICITY DIRECT (UK) LIMITED

RESOLUTION of the company authorising an amendment of the Articles of Association of the
company and being approved by all members of the company entitled to vote: -

It is resolved that paragraphs 4. and 5. of the Articles of Association of the company shall be
deleted and replaced by the Articles attached hereto

Dated ZgN}J@M /Q??

T

COHPHNIES HUUSE 29/08/98
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ALLOTMENT OF SHARES

4.

Subject to the provisions of the next following Regulation the Directors are authorised
for the purposes of section 80 of the Act to exercise the power of the Company to
allot shares to the amount of the authorised but unissued share capital of the Company
at the date hereof and the Directors may allot, grant options over or otherwise dispose
of such shares to such persons, on such terms and in such manner as they think fit
provided always that:

(1) save as provided in sub-paragraph (ii) of this Regulation the authority given in this
Regulation to the Directors to exercise the power of the Company to allot shares shall
expire five years after the date of incorporation of the Company;

(i) the Members in General Meeting may by Ordinary Resolution:

(a) renew the said authority (whether or not it has been previously renewed)
for a period not exceeding five years, but such Resolution must state (or
restate) the amount of shares which may be allotted under such renewed
authority or, as the case may be, the amount remaining to be allotted
thereunder, and must specify the date on which the renewed authority will

expire;

(b) revoke or vary any such authority (or renewed authority);

(iil) notwithstanding the provisions of sub-paragraphs (i) and (ii) of this Regulation the
Company may make an offer or agreement which would or might require shares to be
allotted after such authority has expired and in pursuance of such an offer or
agreement the Directors may allot shares notwithstanding that such authority or
renewed authority has expired.

In this Regulation any reference to the allotment of shares shall include a reference to
the grant of any right to subscribe for, or to convert any security into shares, but shall
not include any reference to the allotment of shares pursuant to such a right.

(iv) In accordance with section 91 of the Act Sections 89(1), and 90(1) to (b) of the
Act are excluded from applying to the Company. Any shares for the time being
unissued shall be offered to the Members in proportion as nearly as may be to the
number of existing shares held by them respectively unless the Company shall by
Special Resolution otherwise direct. Such offer shall be made by written notice
specifying the number of shares offered and specifying a period (not being less than
fourteen days) within which the offer, if not accepted, will lapse and determine. After
the expiration of that period, or on the receipt of an intimation in writing from the
offeree that he declines to accept the shares so offered, the Directors may in
accordance with the provisions of these Regulations allot, grant options over or
otherwise dispose of the same to such persons, on such terms and in such manner as
they think most beneficial to the Company. The Directors may in like manner and
subject as aforesaid, allot any such new or original shares which by reason of the
proportion borne by them to the number of persons entitled to any such offer as
aforesaid or by reason of any other difficulty in apportioning the same cannot in the
view of the Directors effectually be offered in the manner aforesaid.
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TRANSFER OF SHARES

5.

(a) No share or beneficial ownership of a share shall be transferred nor shall the
Company purchase any of its own shares pursuant to Regulation 8 unless and until the
rights of pre-emption hereinafter conferred shall have been exhausted.

(b) Any member proposing to transfer any share or beneficial ownership of a share
(hereinafter called "the vendor") shall give notice in writing (hereinafter called "the
transfer notice™) to the Company of such proposal. The transfer notice shall specify
the sum which i the vendor’s opinion constitutes the fair price of each share specified
therein, and shall constitute the Company the vendor’s agent for the sale of such share
or shares (hereinafter called "the said shares") in one or more lots at the discretion of
the Directors to the Members (other than ’the vendor), at that price save that if the
Directors do not accept that the sum specified by the vendor constitutes the fair price
of the said shares they shall instruct the Auditors of the Company {(who shall act as
experts and not as arbitrators so that any provision of law or statute relating to
arbitration shall not apply) to certify by certificate in writing (hereinafter called "the
certificate of value") the value in their opinion of the said shares as between a willing
seller and a willing buyer, and in such a case the transfer notice shall nevertheless
constitute the Company the vendor’s agent for the sale of the said shares but at the -
price certified in the certificate of value.

(c) If the Auditors are instructed to certify the fair value as aforesaid the Company
shall, as soon as it receives the certificate of value, furnish a copy thereof to the
vendor. The cost of obtaining the certificate of value shall be borne by the Company.

(d) Upon the price being fixed as aforesaid (whether by reference to the vendor’s
opinion of the fair price or by reference to the certificate of value) the Company shall
forthwith by notice in writing (hereinafter called "the offer notice™) inform each
Member (other than the vendor) of the number and price of the said shares and shall
invite each such Member to apply in writing to the Company within 21 days of the
date of despatch of the offer notice (which date shall be specified therein) for such
maximum number of the said shares (being all or any thereof) as he shall specify in
such application.

(e) If such Members shall within the said period of 21 days apply for all or (save as
otherwise provided in the transfer notice) any of the said shares, the Directors shall
allocate the said shares (or so many of them as shall be applied for) to or amongst the
applicant Members in proportion as nearly as may be to the number of shares in the
Company of which they are registered or unconditionally entitled to be registered as
holders provided that no applicant Member shall be obliged to take more than the
maximum number of shares specified by him as aforesaid. If any shares shall not be
capable without sub-division of being allocated to the Members in proportion to their
existing holdings, the same shall be allocated to the applicant Members, or some of
them, in such proportions or in such manner as may be determined by lots drawn in
regard thereto and the lots shall be drawn in such manner as the Directors think fit.

(f) The Company shall forthwith give notice of such allocations (hereinafter called the
allocation notice ) to the vendor and to the Members to whom the said shares have
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been allocated and shall specify in the allocation notice the place and time (being not
earlier than 14 and not later than 28 days after the date of the despatch of the
allocation notice, which shall be specified therein) at which the sale of the said shares
so allocated shall be completed.

(g) The vendor shall be bound (upon payment of the purchase price due in respect
thereof) to transfer the shares comprised in the allocation notice to the purchasing
Members named therein at the place and time therein specified; and if in any case the
vendor after having become bound as aforesaid makes default in transferring any
shares the Company may receive the purchase price on his behalf, and may authorise
some person to execute a transfer of such shares in favour of the purchasing Member.
The receipt of the Company for the purchase price shall be a good discharge to the
purchasing Member. The Company shall forthwith pay the purchase price into a
separate bank account in the Company’s name and shall hold the purchase price and
any interest earmned thereon in trust for the vendor,

(h) During the 6 months following the expiry of the period of 21 days referred to in
paragraph (e) of this Regulation the vendor shall be at liberty subject nevertheless to
the provisions of paragraph (i} of this Regulation to transfer to any person (including,
but subject to Regulation 8, the Company) and at any price (not being less than the
price fixed under paragraph (b) of this Regulation) any of the said shares not allocated -
by the Directors as aforesaid.

(i} The Directors may, in their absolute discretion and without assigning any reason
therefor, decline to register any transfer of any share, whether or not it is a fully paid
share.

(k) The instrument of transfer of a fully paid share shall be executed by or on behalf
of the transferor and in the case of a share which is not fully paid, the instrument of
transfer shall in addition be executed by or on behalf of the transferee. The transferor
shall be deemed to remain a holder of the share until the name of the transferee is
entered m the register of Members in respect thereof
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ELECTRICITY DIRECT (UK) LIMITED

RESOLUTION of the company authorising an amendment of the Articles of Association of the
company and being approved by all members of the company entitled to vote:

It is resolved that paragraphs 4. and 5. of the Articles of Association of the company shall be
deleted and replaced by the Articles attached hereto

Dated ZSMJQ@W"*— [7??

.................................................

Glerh Frederic Mackay
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ALLOTMENT OF SHARES

4.

Subject to the provisions of the next following Regulation the Directors are authorised

for the purposes of section 80 of the Act to exercise the power of the Company to
allot shares to the amount of the authorised but unissued share capital of the Company
at the date hereof and the Directors may allot, grant options over or otherwise dispose
of such shares to such persons, on such terms and in such manner as they think fit
provided always that:

(1) save as provided in sub-paragraph (ii) of this Regulation the authority given in this
Regulation to the Directors to exercise the power of the Company to allot shares shall
expire five years after the date of incorporation of the Company;

(i) the Members in General Meeting may by Ordinary Resolution:

(a) renew the said authority (whether or not it has been previously renewed)
for a period not exceeding five years, but such Resolution must state (or
restate) the amount of shares which may be allotted under such renewed
authority or, as the case may be, the amount remaining to be allotted
thereunder, and must specify the date on which the renewed authority will
expire;

(b) revoke or vary any such authority (or renewed authority);

(iif) notwithstanding the provisions of sub-paragraphs (i) and (ii) of this Regulation the
Company may make an offer or agreement which would or might require shares to be
allotted after such authority has expired and in pursuance of such an offer or
agreement the Directors may allot shares notwithstanding that such authority or
renewed authority has expired.

In this Regulation any reference to the allotment of shares shall include a reference to
the grant of any right to subscribe for, or to convert any security into shares, but shall
not include any reference to the allotment of shares pursuant to such a right.

(iv) In accordance with section 91 of the Act Sections 89(1), and 90(1) to (b) of the
Act are excluded from applying to the Company. Any shares for the time being
unissued shall be offered to the Members in proportion as nearly as may be to the
number of existing shares held by them respectively unless the Company shall by
Special Resolution otherwise direct. Such offer shall be made by written notice
specifying the number of shares offered and specifying a period (not being less than
fourteen days) within which the offer, if not accepted, will lapse and determine. After
the expiration of that period, or on the receipt of an intimation in writing from the
offeree that he declines to accept the shares so offered, the Directors may in
accordance with the provisions of these Regulations allot, grant options over or
otherwise dispose of the same to such persons, on such terms and in such manner as
they think most beneficial to the Company. The Directors may in like manner and
subject as aforesaid, allot any such new or original shares which by reason of the
proportion borne by them to the number of persons entitled to any such offer as
aforesaid or by reason of any other difficulty in apportioning the same cannot in the
view of the Directors effectually be offered in the manner aforesaid.
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TRANSFER OF SHARES

5.

(a) No share or beneficial ownership of a share shall be transferred nor shall the
Company purchase any of its own shares pursuant to Regulation 8 unless and until the
rights of pre-emption hereinafter conferred shall have been exhausted.

(b) Any member proposing to transfer any share or beneficial ownership of a share
(hereinafter called "the vendor") shall give notice in writing (hereinafter called "the
transfer notice") to the Company of such proposal. The transfer notice shall specify
the sum which in the vendor’s opinion constitutes the fair price of each share specified
therein, and shall constitute the Company the vendor’s agent for the sale of such share
or shares (hereinafter called "the said shares") in one or more lots at the discretion of
the Directors to the Members (other than ’the vendor), at that price save that if the
Directors do not accept that the sum specified by the vendor constitutes the fair price
of the said shares they shall instruct the Auditors of the Company (who shall act as
experts and not as arbitrators so that any provision of law or statute relating to
arbifration shall not apply) to certify by certificate in writing (hereinafter called “the
certificate of value) the value in their opinion of the said shares as between a willing
seller and a willing buyer, and in such a case the transfer notice shall nevertheless

constitute the Company the vendor’s agent for the sale of the said shares but at the -

price certified in the certificate of value.

{(c) If the Auditors are instructed to certify the fair value as aforesaid the Company
shall, as soon as it receives the certificate of value, furnish a copy thereof to the
vendor. The cost of obtaining the certificate of value shall be borne by the Company.

~(d) Upon the price being fixed as aforesaid (whether by reference to the vendor’s

opinion of the fair price or by reference to the certificate of value) the Company shall
forthwith by notice in writing (hereinafter called "the offer notice”) inform each
Member (other than the vendor) of the number and price of the said shares and shall
invite each such Member to apply in writing to the Company within 21 days of the
date of despatch of the offer notice (which date shall be specified therein) for such
maximum number of the said shares (being all or any thereof) as he shall specify in
such application.

(e) If such Members shall within the said period of 21 days apply for all or (save as
otherwise provided in the transfer notice} any of the said shares, the Directors shall
allocate the said shares (or so many of them as shall be applied for) to or amongst the
applicant Members in proportion as nearly as may be to the number of shares in the
Company of which they are registered or unconditionally entitled to be registered as
holders provided that no applicant Member shall be obliged to take more than the
maximum number of shares specified by him as aforesaid. If any shares shall not be
capable without sub-division of being allocated to the Members in proportion to their
existing holdings, the same shall be allocated to the applicant Members, or some of
them, in such proportions or in such manner as may be determined by lots drawn in
regard thereto and the lots shall be drawn in such manner as the Directors think fit.

(f) The Company shall forthwith give notice of such allocations (hereinafter called the
allocation notice ) to the vendor and to the Members to whom the said shares have
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been allocated and shall specify in the allocation notice the place and time (being not
earlier than 14 and not later than 28 days after the date of the despatch of the
allocation notice, which shall be specified therein) at which the sale of the said shares
so allocated shall be completed.

(g} The vendor shall be bound (upon payment of the purchase price due in respect
thereof) to transfer the shares comprised in the allocation notice to the purchasing
Members named therein at the place and time therein specified; and if in any case the
vendor after having become bound as aforesaid makes default in transferring any
shares the Company may receive the purchase price on his behalf, and may authorise
some person to execute a transfer of such shares in favour of the purchasing Member.
The receipt of the Company for the purchase price shall be a good discharge to the
purchasing Member. The Company shall forthwith pay the purchase price into a
separate bank account in the Company’s name and shall hold the purchase price and
any interest earned thereon in trust for the vendor.

(h} During the 6 months following the expiry of the period of 21 days referred to in
paragraph (e) of this Regulation the vendor shall be at liberty subject nevertheless to
the provisions of paragraph (i) of this Regulation to transfer to any person (including,
but subject to Regulation 8, the Company) and at any price (not being less than the
price fixed under paragraph (b) of this Regulation) any of the said shares not allocated -
by the Directors as aforesaid.

(1) The Directors may, in their absolute discretion and without assigning any reason
therefor, decline to register any transfer of any share, whether or not it is a fully paid
share,

(k) The instrument of transfer of a fully paid share shall be executed by or on behalf
of the transferor and in the case of a share which is not fully paid, the instrument of
transfer shall in addition be executed by or on behalf of the transferee. The transferor
shall be deemed to remain a holder of the share until the name of the transferee is
entered in the register of Members in respect thereof
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