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DANIEL STEWART SECURITIES PLC

(A)

The Company’s name is Daniel Stewart Securities Plc”.

The Company is to be a public company.

The Company’s registered office is to be situated in England Wales.
The Company’s objects are:-

To carry on all or any of the businesses of general merchants and traders, cash and
credit traders, manufacturers’ agents and representatives, insurance brokers and
consultants, estate and advertising agents, mortgage brokers, financial agents,
advisers, managers and administrators, hire purchase and general financiers,
brokers and agents, commission agents, importers and exporters, manufacturers,
retaiters, wholesalers, buyers, sellers, distributors and shippers of, and dealers in
all products, goods, wares, merchandise and produce of every description, to
participate in, undertake, perform and carry on all kinds of commercial, industrial,
trading and financial operations and enterprises; to carry on all or any of the
businesses of marketing and business consultants, advertising agents and
contractors, general storekeepers, warehousemen, discount traders, mail order
specialists, railway, shipping and forwarding agents, shippers, traders, capitalists
and financiers either on the Company’s own account or otherwise, printers and
publishers; haulage and transport contractors, garage proprietors, opetators, hirers
and letters on hire of, and dealers in motor and other vehicles, craft, plant,
machinery, tools and equipment of all kinds; and to purchase or otherwise acquire
and take over any businesses or undertakings which may be deemed expedient, or
to become interested in, and to carry on or dispose of, remove or put an end to the
same or otherwise deal with any such businesses or undertakings as may be
thought desirable.

The name of the Company was changed from “Goalset Limited” to “ectwo.com Limited” by way of a Written

Resolution dated 12 January 2000 and from “ectwo.com Limited” to “ectwo.com plc” by way of a Special Resolution
dated 14 February 2000. The name of the Company was changed to “Ectwo Investments Pic” by way of a Special
Resolution dated 7 June 2001. The name of the Company was changed to Daniel Stewart Securities Plc by way of

a special resolution dated 10 December 2002.
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To carry on any other trade or business which can, in the opinion of the Board of
Directers, be advantageously carried on by the Company.

To acquire by purchase, lease, exchange, hire or otherwise, or to hold for any
estate or interest, any land, buildings, easements, rights, privileges, concessions,
patents, patent rights, licenses, secret processes, machinery, plant stock-in-trade
and any real or personal property of any kind necessary or convenient for the
purposes of or in connection with the Company’s business,

To erect, alter or maintain any buildings, plant and machinery necessary or
convenient for the Company’s business and to contribute to or subsidise the
erection, construction and maintenance of any of the above.

To acquire by subscription or otherwise and hold, sell, deal with, make a market in
or dispose of any shares, stocks, debentures, debenture stock, or other securities of
any kind whatsoever, guaranteed by any company constituted or carrying on
business in any part of the world and debentures, debenture stock and other
securities of any kind guaranteed by any Government or Authority, Municipal, Local
or otherwise, whether at home or abroad, and to subscribe for the same either
conditionally or otherwise and to guarantee the subscription thereof and to exercise
and enforce all rights and powers conferred by the ownership thereof,

To receive money on deposit or otherwise either without security or secured by
debentures, debenture stock (perpetual or terminable), mortgage or other security
charged on the undertaking or on all or any of the assets of the Company including
uncalled capital, and generally to act as bankers.

To borrow and raise money in any manner and to secure with or without
consideration the repayment of any money borrowed, raised, or owing by
mortgage, charge, debenture, debenture stock, bond, standard security, lien or any
other security of whatsoever nature upon the whole or any part of the Company’s
property or assets (whether present or future) including its uncalled capital, and
also by a similar mortgage, charge, debenture, debenture stock, bond, standard
security, indemnity, lien or security of whatsoever nature to secure and guarantee
the performance by the Company or other company or person (including, but
without prejudice to the generality of the foregoing) the holding company of the
Company or any company which is a subsidiary of such holding company within, in
each case, the meaning of Section 736 and Section 736(A) of the Companies Act
1985 (the “Act”), as amended by the Companies Act 1989, of any obligation or
liability it or such person or company may undertake or which may become binding
upon it or such person or companty, and to secure any securities of the Company by
a Trust Deed or other assurance and to enter into partnership or any joint purse
arrangement with any person, persons, firm or company.

To lend money with or without security, and to invest money of the Company upon
such terms as the Company may approve, and to guarantee the dividends, interest
and capital of the shares, stocks or securities of any company of or in which the
Company is a member or is otherwise interest, and generally as the Directors think
fit.

To apply for, purchase or otherwise acquire and hold or use any patents, licenses,
concessions, copyrights and the like, conferring any right to use or publish any
secret or other information and to use, exercise, develop or grant licences in
respect of the property, rights to information so acquired.
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To take part in the formation, management, supervision or control of the business
or operation of any company or undertaking and for that purpose to appoint and
remunerate any directors, accountants, consultants, experts or agents,

To employ experts, consultants and valuers to investigate and examine the
condition , prospects, value character and circumstances of any business concerns
and undertakings and generally of any assets, property or rights.

To establish or promote or concur in establishing or promoting any other company
whose objects shall include the acquisition or taking over of all or any of the assets
or liabilities of the Company or the promaotion of which shall be in any manner
calculated to advance directly or indirectly the objects or the interests of the
Company and to acquire, hold or dispose of shares, stocks or securities issued by or
any other obligations of any such other Company.

To draw, accept, make, endorse, discount, execute, issue and negotiate promissory
notes, bills of exchange, bills of lading, warrants, debentures and other negotiable
instruments.

To invest and deal with the monies of the Company not immediately required for
the purposes of the business of the Company in or upon such investments and in
such manner as the Company may approve.

To pay for any property or rights acquired by the Company either in cash or by the
issue of fully or partly paid up shares, with or without preferred or deferred or
special rights or restrictions in respect of dividend, repayment of capital, voiting or
otherwise, or by way any securities which the Cormpany has power to issue, or
partly in one mode and partly in another, and generally on such terms as the
Company may determine.

To accept payment for any property or rights sold or otherwise disposed of or dealt
with by the Company, either in cash, by instalments or otherwise, or in fully or
partly paid-up shares or stock of any company or corporation, with or without
preferred or deferred or special rights or restrictions in respect of dividend,
repayment of capital, voting or otherwise, or in debentures or mortgages or other
securities of any company or corporation or partly in one mode and partly in
another, and generally on such terms as the Company may determine, and to hold,
dispose of or otherwise deal with any shares, stocks or securities so acquired.

To enter into arrangements for joint working in business or amalgamate with or
enter into any partnership or arrangement for sharing profits, union of interests,
reciprocal concession or co-operation with any company, firmn or person carrying on
or proposing to carry on any business within the objects of the Company or which is
capable of being carried on so as directly or indirectly to benefit the Company.

To purchase or otherwise acquire, take over and undertake all or any part of the
business, property, liabilities and transactions of any person, or company carrying
on any business the carrying on of which is calculated to benefit the Company or to
advance its interests, or possessed of property suitable for the purposes of the
Company.

To sell, improve, manage, develop, turn to account, exchange, let on rent, royalty,
share of profits or otherwise, grant licenses, easements and other rights in or over,
and in any other manner deal with or dispose of the undertaking and all or any of
the property and assets for the time being of the Company for such consideration
as the Company may think fit.
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To provide for the welfare of persons employed or formerly employed by the
Company and to grant pensions, allowances, gratuities and bonuses to officers or
ex-officers, employees or ex-employees of the Company or its predecessors in
business or of any associated company of the Company or its predecessors in
business or the dependants of such persons and to establish and maintain or concur
in establishing and maintaining trusts, funds or schemes {(whether contributory or
non-contributory), with a view to providing pensions or other funds for any such
persons as aforesaid or their dependants.

To subscribe to or to otherwise aid the establishment and support of, any scheols
and any educational, scientific, literary, religious or charitable institutions or trade
societies, whether such institutions or societies be solely connected with the
business carried on by the Company or its predecessors in business or not, and to
institute and maintain any club or other establishment.

To distribute in specie assets of the Company properly distributable amongst the
members, but so that no distribution amounting to a reduction of capital be made
except with the sanction (if any) for the time being required by law.

To purchase and maintain insurance for or for the benefit of any persons who are or
were at any time directors, officers, employees or auditors of the Company against
any liability incurred by such persons in respect of any act or omission in the actual
or purported execution and or discharge of their duties and or in the exercise of
their powers and or otherwise in relation to their duties, powers or offices in
relation to the Company, and to such extent as may be permitted by law or
otherwise to indemnify or to exempt any such person against or from any such
liability.

To do all or any of the things hereinbefore authorised, either alone or in conjunction
with others, or as actors, trustees or agents fore others, or by or through factors,
trustees or agents.

Subject to, and always in compliance with, the provisions of Section 155 to 158
(inclusive) of the Act (if and so far as such provisions shall be applicable), to give,
whether directly or indirectly, any kind of financial assistance (as defined in Section
152(1}(a) of the Act) for any such purpose as is specified in Section 151(1) and/or
Section 151(2) of the Act.

To do all such other things (whether similar to any of the foregoing or not) as are
incidental to or which the Company may think conducive to the ahove objects or
any of the them.

The objects set forth in any sub-clause of this clause shall not be restrictively
construed but the widest interpretation shall be given thereto, and they shall not,
except when the context expressly so requires, be in any way limited to or
restricted by reference to or inference from any other object or objects set forth in
such sub-clause or from the terms of any other sub-clause or by the name of the
Company. None of such sub-clauses or the object or objects therein specified or
the powers thereby conferred shall be deemed subsidiary or ancillary to the objects
or powers mentioned in any other sub-clause, but the Company shall have full
power to exercise ail or any of the powers and to achieve or to endeavour to
achieve all or any of the objects conferred by and provided in any one or more of
the said sub-clause.

The liability of the Members is limited.




6.

The share capital of the Company is £812,500 divided into 32,209,813 ordinary
shares of 0.25p pence each and 2,901,870 Deferred Shares of 0.25p each!,

! By way of a special resolution passed on 16 February 2000 2,901,870 issued ordinary shares of 0.25

pence in the capital of the Company were converted into Deferred Shares of 0.25 pence each, By way of
an ordinary resolution passed on 10" December 2002 the authorised share capital was increased by the

authorisation of an additional 205,000,000 ordinary shares of 0.25p each.
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We, the subscribers to this Memorandum of Association wish to be formed into a Company
pursuant to this Memorandum; and we agree to take the number of shares shown opposite
our respective names.

Names and Addresses of Subscribers Number of shares taken
By each Subscriber

BRENDA FRANCES LOBO ONE
Cambridge House

6-10 Cambridge Terrace

London NW1 4JW

(Formation Agent)

WILFRED SYDNEY LOBO ONE
Cambridge House

6-10 Cambridge Terrace

London NW1 4JW

{Formation Agent)

Dated the 13" December 1999

WITNESS to the above Signature:-

DENIS LOBO
Cambridge House

6-10 Cambridge House
London NW1 43W
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THE COMPANIES ACTS 1985 and 1989

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
- of -
DANIEL STEWART SECURITIES PLC

2.1
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Adopted by Special Resolution dated 14 February 2000.

PRELIMINARY

The regulations in Table A in the Schedule to the Companies (Tables A to F)
Regulations 1985 shall not apply to the Company.

In these Articles:

if not inconsistent with the subject or context (1) words importing the singular
number include the plural, and vice versa; (2) words importing one gender include
any gender; (3) references to statutory provisions shail be construed as referring to
those provisions as amended or reenacted and from time to time in force; and (4)
save for the words standing in the first column of the table below which shali bear
the meanings set opposite to them respectively in the second coilumn thereof, any
words or expressions defined in the Act shall bear the same meaning as therein
given to them but excluding any statutory modification thereof not in force at the
date of adoption by the Company of these Articles;

WORDS MEANINGS

“"the Act” the Companies Act 1985 and every statutory
modification or reenactment thereof for the
time being in force and every other enactment
which may from time to time be cited together
therewith as “the Companies Acts” of specified
years

“these Articles” these Articles of Association as herein
contained or as from time to time altered

“executed” includes any mode of execution

“the holder” in relation to shares means a member whose
name is entered in the register of members as




2.2

2.3
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the holder of the shares

*Office” the registered office for the time being of the
Company

“paid up” paid up or credited as paid up

*Seal” the common seal of the Company or if

appropriate any official seal which the
Company may have pursuant to Section 40 of
the Act

"Secretary” the secretary of the Company and (subject to
the provisions of the Act) any other person
appointed by the directors to perform any of
the duties of the secretary of the Company,
including a joint, assistant or deputy secretary

“the London Stock The London Stock Exchange Limited
Exchange”
“the United Kingdom” the United Kingdom of Great Britain and

Northern Ireland

“in writing” written, or produced by any other mode of
reproducing or representing words in a
permanent visible form, or partly one and
partly another.

Subject to the provisions of Article 52 below, where for any purpose an ordinary
resolution of the Company is required a special or extraordinary resolution shall
also be effective and where for any purpose an extraordinary resolution of the
Company is required a special resolution shall also be effective; and

Headings are for ease of reference only and shall not affect the construction of
these Articles.

CAPITAL

The share capital of the Company is £812,500 divided into 32,209,813 Ordinary
Shares of 0.25 pence each and 2,901,870 Deferred Shares of 0.25p each.

VARIATION OF RIGHTS

Subject to the provisions of the Act, if at any time the capital of the Company is
divided into different classes of shares, the rights attached to any class may be
varied or abrogated, whether or not the Company is being wound up, either (a) in
such manner (if any) as may be provided by such rights or (b) in the absence of
any such provision with the consent in writing of the holders of three-quarters in
nominal value of the issued shares of that class, or with the sanction of an
extraordinary resolution passed at a separate general meeting of the holders of the
shares of the class, but not otherwise. To every such separate meeting all the
provisions of these Articles relating to general meetings of the Company or to the
proceedings thereat shall, so far as applicable and with the necessary modifications,
apply, except that the necessary quorum at any such meeting other than an
adjourned meeting shail be two persons at least holding or representing by proxy at




least one-third in nominal value of the issued shares of the class in question and at
an adjourned meeting one person holding shares of the class in question or his
proxy and that any holder of shares of the class in question present in person or by
proxy may demand a poll.

5. The rights conferred upon the holders of any class of shares issued with preferred
or other special rights shall not {unless otherwise expressly provided by these
Articles or by the conditions of issue of such shares) be deemed to be varied by the
creation or issue of further shares ranking in some or all respects pari passu
therewith or subsequent thereto.

SHARES

{A) The directors shall have general and unconditional authority (limited in
time as hereinafter provided) to allot any relevant securities up to the
maximum amount of the authorised but unissued share capital at the date
of the adoption of these Articles or such other amount as may be laid down
from time to time by the Company in general meefing. Subject to Section
80(7) of the Act the authority hereby conferred shall expire five years from
the date of the adoption of this Article unless renewed {with or without
variation) by the Company in general meeting at any time and from time to
time before or after the date on which it would otherwise have expired.

(B) The Company may at any time and from time to time prior to the expiry of
the authority conferred by paragraph (A) of this Article or any renewal
thereof make any offer or agreement which would or might reguire
relevant securities to be allotted after such expiry.

() The directors shall have power to allot equity securities pursuant to the
authority conferred by paragraph (A) of this Article or to any renewal
thereof as if Section 89(1) of the Act did not apply to such allotment and
the Company may at any time prior to the expiry of the power hereby
conferred or any renewal thereof make any offer or agreement which
would or might require equity securities to be allotted after such expiry.
Provided that the power hereby granted shall expire at the conclusion of
the annuai general meeting next succeeding the adoption of this Article
unless renewed (with or without variation) by the Company by special
resolution at any time and from time to time before or after the date on
which it would otherwise have expired and shall be limited:

(a) to the allotment of equity securities in connection with any invitation made
concurrently to holders of Ordinary Shares to subscribe by way of rights in
the same proportions (as nearly as may be) for further shares;

(b} to the allotment of equity securities for the purpose of any option, incentive
or profit sharing scheme (whether or not an employees’ share scheme as
defined in the Act) being a scheme approved by shareholders in general
meeting;

{c) to the allotment (otherwise than pursuant to paragraphs (i) and (ii} above)
of equity securities up to an aggregate nominal amount laid down from
time to time by the Company by special resolution.

(D) In this Article:

FSI-1693094-2
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“relevant securities” shall have the meaning ascribed thereto by Section
80 of the Act and references to the allotment of relevant securities shall
be construed in the same manner as in that Section; and

“equity securities” shall have the meaning ascribed thereto by Section
94(2) of the Act and references to the allotment of equity securities shali
be construed in the same manner as in Section 94(3) of the Act.

(A) Save as otherwise provided in these Articles or otherwise directed by the
Company in general meeting, all unissued shares (whether forming part of
the original or any increased capital) which the directors are authorised {by
these Articles or otherwise) to allot shall be at the disposal of the directors
who may allot, grant options over, offer or otherwise deal with or dispose
of them to such persons, at such times and generally on such terms and
conditions as they may determine.

(B) The Company may issue shares which are to be redeemed or are liable to
be redeemed at the option of the Company or the shareholders.

(C) Subject to the provisions of the Act and subject to the approval by means
of an extraordinary resolution passed at a separate class meeting of the
holders of any class of convertible shares the Company shall have power to
purchase its own shares, including any redeemable shares.

In addition to ali other powers of paying commissions, the Company may exercise
the powers conferred by the Act in paying commissions to persons subscribing or
procuring subscriptions for shares in the Company, or agreeing so to do, whether
absolutely or conditionally; provided that the rate, per cent. or the amount of the
commission paid or agreed to be paid shall be disclosed in the manner required by
the Act and shall not exceed 10 per cent. of the price at which the shares in respect
whereof the commission is paid are issued or an amount equivalent thereto.
Subject to the provisions of the Act, any such commission may be satisfied by the
payment of cash or by the allotment of fully or partly paid shares or partly in cne
way and partly in the other. The Company may also, on any issue of shares, pay
such brokerage as may be lawful.

Except as required by law, no person shall be recegnised by the Company as
holding any share upon any trust, and the Company shall not be bound by or
compelled in any way to recognise any equitable, contingent, future or partial
interest in any share, or {except only as provided by these Articles or as required
by law) any interest in any fractional part of a share or any other right in respect of
any share, except an absolute right to the entirety thereof in the registered holder.

CERTIFICATES

(A) Every person whose name is entered as a member in the register of
members (except a stock exchange nominee in respect of whom the
Company is not by law required to compiete and have ready for delivery a
certificate) shall be entitied without payment to one certificate for all his
shares of each class, or, upon payment of such fee (if any) not exceeding
25 pence for every certificate after the first as the directors shall from time
to time determine, to several certificates, each for one or more of his
shares. Every certificate shall be issued within two months after allotment




(B)

or the lodgement with the Company of the transfer of the shares, not being
a transfer which the Company is for any reason entitled to refuse to
register and does not register, unless the conditions of issue of such shares
otherwise provide, and shall be under the Seal or an official seal kept under
Section 40 of the Act and shall specify the number and class and
distinguishing numbers (if any) of the shares to which it relates and the
amount paid up thereon. The Company shall not be bound to register more
than four persons as the joint holders of any share or shares and, in the
case of a share held jointly by severai persons, the Company shall not be
bound to issue more than one certificate therefor, and delivery of a
certificate for a share to the first hamed joint holders shail be sufficient
delivery to all. Where a member transfers part of the shares comprised in
his holding he shall be entitled to a certificate for the balance of his holding
without charge.

Any share certificate and any certificate for debentures of the Company
which has been approved for sealing by the directors or a committee of the
directors need not (save to the extent that the terms and conditions for the
time being relating to any debentures of the Company otherwise require)
be signed or countersigned by any person. Subject as aforesaid, any such
certificate may, if the directors so determine, bear signatures affixed by
some mechanical system or process or the names of the Company’s issuing
agents.

11. If a share certificate be defaced, worn out, lost or destroyed, it may be renewed on
such terms (if any} as to evidence and indemnity and the payment of any
exceptional out of pocket expenses incurred by the Company in investigating
evidence as the directors think fit but otherwise free of charge and (in case of
defacement or wearing out) on delivery up of the old certificate.

12.

(A)

(B)

(®
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UNCERTIFICATED SHARES

The Company may issue shares which may be held evidenced and
transferred through a relevant system in uncertificated form, and where
any share is held in uncertificated form the Company shall not issues and
no person shall be entitled to receive a certificate in respect of such share
at any time and for so long as the title to that share is evidenced otherwise
than by a certificate and transfers may be made otherwise than by a
written instrument by virtue of the Regulations. Title to shares in issue at
the date of adoption of these Articles may be transferred and evidenced by
a relevant system. The Board shall have power to implement any
arrangements as they may, in their absolute discretion, think fit in relation
to the evidencing and transfer of shares held in uncertificated form (subject
always to be the Regulations and the facilities and requirements of the
relevant system concerned).

Conversion of shares held in certificated form into share held in
uncertificated form, and vice versa, may be made in such manner as the
Board may, in its absolute discreticn, think fit {subject always to the
Regulations and the facilities and requirements of he relevant system
concerned).

The Company shall enter on the register of members how many shares are
held by each member in uncertificated form and in certificated form and
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shall maintain the register in each case is required by the Regulations and
the relevant system concerned.

D) Notwithstanding any provision of these Articles, a class of share shall not
be treated as two classes by virtue only of that class comprising both
certificated shares and uncertificated shares or as a result of any provision
of these Articles or the Regulations which apply only in respect of
certificated or uncertificated shares.

(E) The provisions of Articles 10 and 11 inclusive shall not apply to
uncertificated shares.

CALLS ON SHARES

The directors may, subject to the provisions of these Articles and to any conditions
of aliotment, from time to time make calis upon the members in respect of any
moneys unpaid on their shares (whether on account of the nominal amount of the
shares or by way of premium) and each member shall (subject to being given at
least fourteen days’ notice specifying the time or times and pface of payment) pay
to the Company at the time or times and place so specified the amount called on
his shares.

A call may be made payable by instalments. A call may be postponed and a call
may be wholly or in part revoked as the directors may determine. A call shall be
deemed to have been made at the time when the resolution of the directors
avthorising the call was passed. The joint holders of a share shall be jointly and
severally liable to pay all calls in respect thereof. A person upon whom a call is
made shall remain liable for calis made upon him notwithstanding the subsequent
transfer of the shares in respect whereof the cali was made.

If a sum called in respect of a share is not paid before or on the day appointed for
payment thereof, the person from whom the sum is due shall pay interest on the
sum from the day appointed for payment thereof to the time of actual payment at
the rate fixed by the terms of allotment of the share or in the notice of the call or, if
no rate is so fixed, at the base rate from time to time of Barclays Bank PLC or at
such lower rate as the directors may agree to accept, but the directors shall be at
liberty to waive payment of such interest wholly or in part.

Any sum which by the terms of issue of a share becomes payable upon allotment or
at any fixed date, whether on account of the nominal amount of the share or by
way of premium or as an instalment of a call, shall for all the purposes of these
Articles be deemed to be a call duly made and payable on the date on which by the
terms of issue the same becomes payable, and, in case of non-payment, all the
relevant provisions of these Articles as to payment of interest, forfeiture or
otherwise shall apply as if such sum had become payable by virtue of a call duly
made and notified.

Subject to the terms of allotment, the directors may make arrangements on the
issue of shares for a difference between the holders in the amount of calls to be
paid and in the times of payment.

The directors may, if they think fit, receive from any member willing to advance the
same all or any part of the money unpaid upon the shares held by him beyond the
sums actually calied up thereon as a payment in advance of calls, and any such
payment in advance of calls shall extinguish, so far as the same shall extend but
subject as in these Articles provided, the liability upon the shares in respect of
which it is advanced; and upon the money so received, or so much thereof as from
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time to time exceeds the amount of the calls then made upon the shares in respect
of which it has been received, the Company may pay interest at such rate not
exceeding the base rate from time to time of Barclays Bank PLC as the member
paying such sum and the directors agree.

FORFEITURE, SURRENDER AND LIEN

If a member fails to pay any call or instalment of a call on the day appointed for
payment thereof, the directors may at any time thereafter, during such time as any
part of such call or instalment remains unpaid, serve a notice on him requiring
payment of so much of the call or instalment as is unpaid, together with any
interest which may have accrued. The notice shall name a further day (not earlier
than fourteen days from the date of service thereof) on or before which and the
place where the payment required by the notice is to be made, and shall state that
in the event of non-payment at or before the time and at the place appointed the
shares on which the call was made will be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with, any
share in respect of which such notice has been given may at any time thereafter,
before payment of all calls and interest due in respect thereof has been made, be
forfeited by a resolution of the directors to that effect, and such forfeiture shall
include all dividends which shall have been declared on the forfeited shares and not
actually paid before the forfeiture. The directors may accept a surrender of any
shares liable to be forfeited hereunder.

Subject to the provisions of the Act, a share so forfeited or surrendered may be
sold, reallotted or otherwise disposed of, either to the person who was before such
forfeiture or surrender the holder thereof or entitled thereto, or to any other
person, upon such terms and in such manner as the directors shall think fit. At any
time before a sale, reallotment or disposal, the forfeiture or surrender may be
cancelled on such terms as the directers think fit. The directors may, if they think
fit, authorise some person to execute an instrument of transfer of a forfeited or
surrendered share to any other person as aforesaid.

A member whose shares have been forfeited or surrendered shall cease to be a
member in respect of the forfeited or surrendered shares and shall surrender to the
Company for cancellation the certificate for the shares forfeited, but shall
notwithstanding such forfeiture or surrender remain liable to pay to the Company
all moneys which at the date of forfeiture or surrender were presently payable by
him to the Company in respect of the shares, with interest thereon, unless and to
the extent that the directors resolve to waive interest, at the rate at which interest
was payable on those monies before the forfeiture or, if no interest was so pavable,
at the base rate from time to time of Barclays Bank PLC or at such lower rate as the
directors may agree to accept from the date of forfeiture or surrender until
payment, and the directors may enforce payment without any allowance for the
value of the shares at the time of forfeiture or surrender or for any consideration
received on their disposal.

The Company shall have a first and paramount lien on every share (not being a
fully paid share) for all moneys, whether presently pavyable or not, called or payable
at a fixed time in respect of such share. The Company’s lien (if any) on a share
shall extend to all dividends or other moneys payable therecn or in respect thereof.
The directors may resolve that any share shall for some specified period be wholly
or in part exempt from the provisions of this Article.

The Company may sell, in such manner as the directors think fit, any shares on
which the Company has a lien, but no sale shall be made unless some sum in
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respect of which the lien exists is presently payable, nor until the expiration of
fourteen days after a notice in writing, stating and demanding payment of the sum
presently payable, and giving notice of intention to sell in default, shall have been
served on the holder for the time being of the shares or the person entitled by
reason of his death or bankruptcy to the shares.

The net proceeds of such sale, after payment of the costs thereof, shall be applied
in or towards payment or satisfaction of the debt or liability in respect whereof the
lien exists, so far as the same is presently payable, and any residue shall (upon
surrender to the Company for cancellation of the certificate for the shares sold and
subject to a like lien for debts or liabilities not presently payable as existed upon
the shares prior to the saie) be paid to the person entitled to the shares at the time
of the sale. For giving effect to any such sale, the directors may authorise some
person to execute an instrument of transfer of the shares sold to, or in accordance
with the directions of, the purchaser thereof.

The Company shall be entitled to sell at the best price reasonably obtainable any
share held by a member, or any share to which a person is entitled by
transmission, if all of the following stipuiations are complied with in relation
thereto:

(A) for a period- of 12 years no cheque or warrant sent by the Company
through the post in a prepaid letter addressed to the member or to the
perscon entitied by transmission to the share, at his registered address or at
the last known address given by the member or the person entitled by
transmission as the address to which the cheques and warrants are to be
sent, has been cashed and no communication has been received by the
Company from the member or person concerned;

{B) the Company has at the expiration of the said period of 12 years, by
advertisement in both a national daily newspaper and in a newspaper
circulating in the area in which the address referred to in paragraph (A) of
this Articie is located, and by notice in writing to the Quotations
Department of the London Stock Exchange if shares of the class concerned
are listed on that exchange, giving notice of its intention to sell such share;
and

the Company has not during the further period of three months after the date of
the advertisernent and prior to the sale of the share received any communication
from the member or person entitled by transmission;

and for the purpose of giving effect to any such sale the Company may appoint any
person to execute as transferor an instrument of transfer of such share, and such
instrument shall be as effective as if it had been executed by the holder of, or
person entitied by transmission to, such share. The Company shall be liable to
account without interest to the member or other person entitled to such share for
the net proceeds of such sale and shall be deemed to be his debtor and not a
trustee for him in respect of the same.

A statutory declaration in writing that the declarant is a director or the secretary of
the Company and that a share has been duly forfeited or surrendered or soid
whether to satisfy a lien of the Company or otherwise on a date stated in the
declaration shall be conclusive evidence of the facts therein stated as against all
persons claiming to be entitled to the share. Such declaration and the receipt of the
Company for the consideration (if any) given for the share on the sale, reallotment
or disposal thereof together with the share certificate delivered to a purchaser or
allottee thereof shall {subject to the execution of an instrument of transfer if the
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