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THE COMPANIES ACT 1985 TO 2006
PUBLIC COMPANY LIMITED BY SHARES
NEW AMENDED
ARTICLES OF ASSOCIATION
of

ALDGATE CAPITAL PLC

(Amended by special resolution passed on 17 April 2008 with effect from 1 October 2008)

2.1

EXCLUSION OF TABLE A

No regulations for the management of the Company set out in any schedule of or
otherwise contained or incorporated in any statute or other instrument having
statutory force shall apply to the Company and the following shall be the Articles of
Association of the Company.

DEFINITIONS AND INTERPRETATION
Definitions
In these Articles:

"address' in relation to a communication made by electronic means includes any
number or address used for the purposes of that communication (including, without
limitation, in the case of an Uncertificated Proxy Instruction (as defined in Article
22.10 (Meaning of Uncertificated Proxy Instruction)) an identification number of a
participant in the Relevant System concerned);

"AIM™ means AIM, a market operated by the London Stock Exchange;
"Articles" means these Articles of Association as from time to time altered;

"Board" means the board of Directors or the Directors present or deemed present at a
duly convened meeting of the Directors at which a quorum is present;

""CA85" means the Companies Act 1985;
""CAO06" means the Companies Act 2006;

certificated" means, in relation to any share or other security of the Company, that
it is not held or to be held in uncertificated form;

""clear days' means in relation to a period of notice the period excluding the day on
which the notice is given or deemed to have been given and the day for which it is
given or on which it is to take effect;
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"Director' means a director of the Company;
""electronic form"" has the meaning given in the CA06;*
"electronic means™ has the meaning given in the CA06;
"executed' means any mode of execution;

"financial institution™ means any financial institution as that expression is defined in
5185 CA85;

"hard copy" has the meaning given in the CAQ6;

"holder™ means in relation to shares the person entered in the Register and
""'shareholder’ and ""member"* shall be construed accordingly;

"month™ means calendar month;
""Office' means the registered office of the Company for the time being;

""London Stock Exchange' means the London Stock Exchange plc or other principal
stock exchange in the United Kingdom for the time being;

"Ordinary Shares™ has the meaning given in Article 4.1 (Division of share capital);
"paid up' means paid or credited as paid-up;
""record date' has the meaning given in Article 37.14 (Record dates);

"Register’ means, in relation to a certificated share or the holder of it, the register of
members maintained by the Company and, in relation to an uncertificated share or the
holder of it, the register of members of the Company maintained by the operator of
the Relevant System through which title to that share is evidenced and transferred and
"registered’ shall be construed accordingly;

"Regulations™ means the Uncertificated Securities Regulations 2001 as amended or
replaced from time to time and any subordinate legislation or rules made under them
for the time being in force;

"Relevant System' means any computer-based system, and procedures, permitted by
the Regulations and the rules of AIM and the rules of the London Stock Exchange,
which enable title to units of a security to be evidenced and transferred without a
written instrument and which facilitate supplementary and incidental matters;

User Note: For all practical purposes relating to this document, the definitions of "electronic form™ and
"electronic means" in the CA06 cover the same as the definition of "electronic communication™ did under
the Electronic Communications Act 2000. "Electronic form", as defined, includes documents etc. sent by
electronic means and also documents sent by e.g. disk. "Electronic means" includes email and fax. An
understanding of whether a particular means of communication is electronic form or electronic means is
essential to an understanding of Articles 40.3 and 40.4.
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2.2

2.3

""Seal" means the common seal (if any) of the Company and the Securities Seal (if
any) or either of them as the case may require;

""Secretary' means the Secretary of the Company or any other person appointed to
perform the duties of the Secretary of the Company including (subject to the
provisions of the CA85) a joint, deputy or assistant Secretary;

""Securities Seal' means the official seal (if any) kept by the Company under the
provisions of s40 CA85;

""Statutes' means the CA85, the CA06 and every other statute (and any subordinate
legislation, order or regulations made under any of them) concerning companies and
affecting the Company (including, without limitation, the Regulations), in each case,
as they are for the time being in force;

""Subsidiary™ means a subsidiary and/or subsidiary undertaking of the Company as
each of the terms are defined in the CA85;

"uncertificated” means in relation to any share or other security of the Company that
title to it is evidenced and transferred or to be evidenced and transferred by means of a
Relevant System;

"United Kingdom' means Great Britain and Northern Ireland;

""working day" has the meaning given in the CAQ6;

"writing"" includes handwriting, typewriting, printing, lithography, photocopying and
other modes of representing or reproducing words in legible and non-transient form
including, unless provided otherwise, by electronic means or in electronic form; and
""year' means calendar year.

Meaning of references

In these Acrticles, unless the context otherwise requires, any reference to:

(@) the masculine, feminine or neuter gender respectively includes the other
genders and any reference to the singular includes the plural (and vice versa);

(b) a person includes any individual, firm, company, corporation, government
state or agency of state or any association, trust or partnership (whether or not
having a separately legal personality); and

(©) a statute or statutory provision includes any consolidation or re-enactment,
modification or replacement of the same, any statute or statutory provision of
which it is a consolidation, re-enactment, modification or replacement and any
subordinate legislation in force under any of the same from time to time.

Headings and table of contents

In these Atrticles, the table of contents and headings are included for convenience only
and shall not affect the interpretation or construction of these Articles.
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2.4

2.5

4.1

4.2

4.3

4.4

Definitions from the Statutes

Unless the context otherwise requires, any words and expressions defined in the
Statutes and not defined in these Articles shall have the meanings given to them in the
Statutes.

Electronic signature

Where pursuant to any provision of these Articles any notice, appointment of proxy or
other document which is in electronic form is required to be signed or executed by or
on behalf of any person, that signature or execution includes the affixation by or on
behalf of that person of an electronic signature (as defined in s7(2) Electronic
Communications Act 2000) in such form as the Directors may approve.

FORM OF RESOLUTION

A special resolution shall be effective for any purpose for which an ordinary
resolution is expressed to be required under any provision of these Articles.

SHARE CAPITAL
Division of share capital

The authorised share capital of the Company at the date of adoption of these Articles
is £15,000,000 divided into 150,000,000 Ordinary shares of £0.10 each (*'Ordinary
Shares™).

Rights attached to shares

Subject to the provisions of the Statutes and without prejudice to any rights for the
time being conferred on the holders of any class of shares (which rights shall not be
varied or abrogated except with any consent or sanction as is required by Article 5
(Variation of rights)), any share in the Company may be issued with such preferred,
deferred or other rights, or such restrictions, whether in regard to dividend, return of
capital, voting or otherwise, as the Company may from time to time by ordinary
resolution determine (or failing any such determination as the Directors may
determine).

Redeemable shares

Subject to the provisions of the Statutes, any shares may be issued on the terms that
they are, or are liable to be, redeemed at the option of the Company or the shareholder
on such terms and in such manner as may be provided by these Articles.

Purchase of own shares

Subject to the provisions of the Statutes and of any resolution of the Company in
general meeting passed pursuant to those provisions, the Company may purchase its
own shares (including any redeemable shares).

37530537.1 05-Mar-08 10:23



45 Unissued shares

Subject to the provisions of these Articles and of the Statutes, and to any direction
given by the Company in general meeting the unissued shares are under the control of
the Directors who may allot, grant options over, or otherwise dispose of them to such
persons (including the Directors themselves) at such times and on such terms as the
Directors may think proper.

4.6  Authority to allot shares and power to disapply statutory pre-emption rights

@) The Directors are generally and unconditionally authorised pursuant to and in
accordance with s80 CA85 to exercise for each Section 80 prescribed period
all the powers of the Company to allot relevant securities up to an aggregate
nominal amount equal to the Section 80 amount.

(b) During each Section 89 prescribed period the Directors shall be empowered:

Q) (otherwise than in connection with a rights issue) to allot equity
securities wholly for cash pursuant to and within the terms of the
authority conferred by paragraph (a); and

(i)  to make sales of shares which are an allotment of equity securities by
virtue of s94(3A) CA85

up to an aggregate nominal amount equal to the Section 89 amount as if, in
each case, s89(1) CA8S5 did not apply to any such allotment or sale; and

(iii)  to allot equity securities wholly for cash pursuant to and within the
terms of the authority conferred by paragraph (a) in connection with a
rights issue as if s89(1) CA85 did not apply to any such allotment.

(c) Pursuant to such authority and/or power the Directors may during such period
make offers or agreements which would or might require the allotment of
equity securities after the expiry of such period.

(d) For the purposes of this Article 4.6:

Q) "rights issue™ means an offer of equity securities open for acceptance
for a period fixed by the Directors to holders of equity securities on the
Register on a fixed record date in proportion to their respective
holdings of such securities or in accordance with the rights attached to
them (but subject to such exclusions or other arrangements as the
Directors may deem necessary or expedient in relation to fractional
entitlements or legal or practical problems under the laws of, or the
requirements of any recognised regulatory body or any stock exchange
in, any country or territory);

(i) ""Section 80 prescribed period' means any period (not exceeding five
years on any occasion) for which the authority conferred by paragraph
(@ is granted or renewed by an ordinary resolution or special
resolution (as the case may be) stating the Section 80 amount for that
period;
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4.7

4.8

4.9

5.1

(i) ""Section 89 prescribed period' means any period (not exceeding five
years on any occasion) for which the power conferred by paragraph (b)
is granted or renewed by special resolution stating the Section 89
amount for that period,;

(iv)  the "Section 80 amount™ shall for any Section 80 prescribed period
be that stated in the relevant ordinary or special resolution;

(V) the "'Section 89 amount' shall for any Section 89 prescribed period
be that stated in the relevant special resolution;

(vi)  the nominal amount of any securities shall be taken to be, in the case of
rights to subscribe for or to convert any securities into shares of the
Company, the nominal amount of such shares which may be allotted
pursuant to those rights; and

(vii)  words and expressions defined in or for the purposes of Part IV of the
CAB85 shall bear the same meanings in this Article 4.6.

Payment of commission

The Company may exercise the powers of paying commissions conferred by the
Statutes to the full extent permitted by the Statutes. Subject to the provisions of the
Statutes any such commission may be satisfied by the payment of cash or by the
allotment of fully or partly paid shares or partly in one way and partly in the other.
The Company may also on any issue of shares pay such brokerage as may be lawful.

Trusts not recognised

Except as required by law, no person may be recognised by the Company as holding
any share upon any trust, and the Company is not bound by or compelled in any way
to recognise even when having express notice of it any equitable, contingent, future or
partial interest in any share, or any interest in any fractional part of a share, or (except
only as otherwise provided by these Articles or by law) any other right in respect of
any share, except an absolute right to the entirety in the holder.

Renunciation

The Directors may at any time after the allotment of any share but before any person
has been entered in the Register as the holder recognise a renunciation of such
allotment by the allottee in favour of some other person and may accord to any
allottee of a share a right to effect such renunciation upon and subject to such terms
and conditions as the Directors may think fit to impose.

VARIATION OF RIGHTS
Variation of rights

Whenever the capital of the Company is divided into different classes of shares, the
rights or privileges attached to any class may (unless otherwise provided by the terms
of issue of the shares of that class) be varied or abrogated, either whilst the Company
is a going concern or during or in contemplation of a winding-up, either with the

6
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5.2

6.1

consent in writing of the holders of three-fourths in nominal value of the issued shares
of the class (excluding any shares of that class held as treasury shares), or with the
sanction of a special resolution passed at a separate general meeting of such holders
(but not otherwise). All the provisions of these Articles relating to general meetings
shall, mutatis mutandis, apply to every such separate general meeting, except that:

@) the necessary quorum shall be two persons present holding at least one-third in
nominal value of the issued shares of the class excluding any shares of that
class held as treasury shares (but so that if at any adjourned meeting a quorum
as defined above is not present, one person present holding shares of the class
in question shall be a quorum) provided that where a person is present by
proxy or proxies, he is treated as holding only the shares in respect of those
proxies which are authorised to exercise voting rights;

(b) any holder of shares of the class present in person or by proxy may demand a
poll; and

(c) every such holder shall, on a poll, have one vote for every share of the class
held by him.

Pari passu issues and purchase of own shares

Unless otherwise expressly provided by these Articles or by the rights conferred upon
the holders of any class of shares those rights are not deemed to be varied by:

@) the creation or issue of further shares ranking as regards participation in the
profits or assets of the Company in some or all respects pari passu with the
first-mentioned shares but in no respect in priority; or

(b) the purchase by the Company of any of its own shares.
ALTERATION OF CAPITAL

Consolidation, sub-division and cancellation

The Company may from time to time by ordinary resolution:

@) consolidate and divide all or any of its share capital into shares of a larger
amount than its existing shares;

(b) cancel any shares which, at the date of the passing of the resolution, have not
been taken, or agreed to be taken, by any person and diminish the amount of
its share capital by the amount of the shares so cancelled; or

(©) subject to the provisions of the Statutes, sub-divide its existing shares, or any
of them, into shares of a smaller amount than is fixed by the Memorandum of
Association or resolution creating the same, and may by such resolution
determine that, as between the holders of the shares resulting from such sub-
division, one or more of such shares shall as compared with others have any
such preferred or deferred or other special rights or be subject to any such
restrictions as the Company has power to attach to unissued or new shares.
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6.2

6.3

6.4

7.1

Fractions arising upon consolidation

Subject to any direction by the Company in general meeting, whenever as the result of
any consolidation or sub-division of shares members of the Company are entitled to
any issued shares of the Company in fractions, the Directors may:

(@) deal with such fractions as they think fit and in particular (but without
prejudice to the foregoing) may sell the shares representing the fractions to
any person (including, subject to the Statutes, the Company) for the best price
reasonably obtainable and distribute the net proceeds of sale to and among the
members entitled to such shares in due proportions. For the purpose of giving
effect to any such sale the Directors may nominate some person to execute a
transfer or deliver the shares sold to or in accordance with the directions of the
purchaser and may cause the name of the purchaser or such person as he may
direct to be entered in the Register as the holder of the shares comprised in any
such transfer and he shall not be bound to see to the application of the
purchase money nor shall his title to the shares be affected by any irregularity
or invalidity in the proceedings in reference to the sale; or

(b) if the necessary unissued shares are available and subject to the Statutes issue
to each such holder credited as fully paid up by way of capitalisation the
minimum number of shares required to round up his holding to a whole
number (such issue being deemed to have been effected immediately prior to
consolidation) and the amount required to pay up such shares shall be
appropriated at their discretion from any of the sums standing to the credit of
any of the Company's reserve accounts (including share premium account and
capital redemption reserve) or to the credit of the profit and loss account (or
income statement) and capitalised by applying the same in paying up such
shares.

Increase of share capital

The Company may, from time to time, by ordinary resolution, increase its share
capital by such sum to be divided into shares of such amounts as the resolution shall
prescribe.

Reduction of share capital

The Company may (subject to the provisions of the Statutes and to any special rights
attaching to the shares or any class of shares in the capital of the Company) from time
to time by special resolution reduce its share capital, any capital redemption reserve
and any share premium account in any manner.

SHARE CERTIFICATES
Rights to a share certificate

@ Every person whose name is entered as a member in the Register (other than a
financial institution in respect of whom the Company is not required by law to
complete and have ready for delivery a certificate) is (except where the
Directors have passed a resolution pursuant to Article 7.5) entitled, except as
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7.2

7.3

provided by the Statutes, without payment to receive one certificate for all the
shares of each class held by him or, upon payment of such reasonable out-of-
pocket expenses 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.

(b) Every certificate must be issued within two months (or such longer period as
the terms of issue shall provide) after allotment or within fourteen days after
lodgement with the Company of the transfer of the shares provided that this is
not a transfer which the Company is for any reason entitled to refuse to
register and does not register.

(c) Where some only of the shares comprised in a share certificate are transferred
the old certificate must be cancelled and a new certificate for the balance of
such shares issued in lieu without charge.

(d) Any two or more certificates representing shares of any one class held by any
member may at his request be cancelled and a single new certificate for such
shares issued in lieu without charge.

(e) If any member surrenders for cancellation a share certificate representing
shares held by him and request the Company to issue in lieu two or more share
certificates representing such shares in such proportions as he may specify, the
Directors may, if they think fit, comply with such request.

Execution and signing of certificates

Every certificate must be issued under the Seal (or under a Securities Seal or, in the
case of shares on a branch register, under an official seal for use in the relevant
territory) or, subject to the provisions of the Statutes, in such other manner as the
Directors may resolve. Each share certificate must specify the number and class of
the shares to which it relates and the amount paid up on them. Whether or not
certificates are issued under the Seal, the Directors may by resolution decide that any
signatures on any certificates need not be autographic but may be affixed by some
method or system of mechanic or electronic signature or that certificates need not be
signed by any person.

Joint holders

@ Neither the Company nor the operator of any Relevant System shall be bound
to register more than four persons as the joint holders of any share or shares
(except in the case of executors or trustees of a deceased member).

(b) The Company shall not be bound to issue more than one certificate for shares
held jointly by several persons and delivery of a certificate to any one of joint
holders shall be sufficient delivery to all of them.

(©) In the case of shares held jointly by several persons any request for a
replacement certificate may be made by any one of the joint holders.
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7.4

7.5

8.1

8.2

8.3

Replacement share certificates

If a share certificate or any other document of title is worn out, defaced, lost, stolen or
destroyed, it must be renewed free of charge on such terms (if any) as to evidence and
indemnity with or without security as the Directors require. In the case of loss, theft
or destruction the person to whom the new certificate is issued must pay to the
Company any exceptional out-of-pocket expenses incidental to the investigation of
evidence of loss or destruction and the preparation of the requisite form of indemnity
and in the case of defacement or wearing out he must deliver up the old certificate to
the Office.

Uncertificated securities

€)] Nothing in these Articles requires title to any shares or other securities of the
Company to be evidenced by a certificate if the Statutes and the rules of AIM
and the rules of the London Stock Exchange permit otherwise.

(b) Subject to the Statutes and the rules AIM and the rules of the London Stock
Exchange, the Directors without further consultation with the holders of any
shares or securities of the Company may resolve that any class or classes of
shares or other securities of the Company from time to time in issue or to be
issued may be in uncertificated form and no provision of these Articles will
apply to any uncertificated shares or other securities of the Company to the
extent they are inconsistent with the holding of such shares or other securities
in uncertificated form or the transfer of title to any such shares or other
securities by means of a Relevant System.

(©) To the extent that any provision of these Articles is inconsistent in any respect
with the terms of the Regulations in relation to any uncertificated shares or
other uncertificated securities of the Company, that provision shall not apply
to those shares or securities and instead the Regulations shall apply.

CALLS ON SHARES
Calls

Subject to the terms of issue of the shares and to the provisions of these Articles, the
Directors may from time to time make calls upon the members in respect of any
moneys unpaid on their shares (whether on account of the nominal value of the shares
or by way of premium).

Timing of call

A call shall be deemed to have been made when the resolution of the Directors
authorising the call was passed, and may be required to be made payable by
instalments.

Payment upon calls

Each member shall (subject to receiving at least 14 clear days' notice specifying the
time and place of payment) pay to the Company, at the time or times and place of

10
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8.4

8.5

8.6

8.7

8.8

payment so specified the amount called on his shares. A call may be revoked or
postponed in whole or in part as the Directors may determine.

Liability of joint holders

The joint holders of a share shall be jointly and severally liable to pay all calls in
respect of such share.

Interest due on non-payment

If a sum called in respect of a share is not paid before or on the day appointed for
payment, the person from whom the sum is due shall pay interest on such sum from
the day fixed for payment of such sum to the time of actual payment at the rate
specified by the terms of issue of the share or, if no rate is specified, at an appropriate
rate or at such rate as the Directors may determine not exceeding 15 per cent. per
annum together with all expenses that may have been incurred by the Company by
reason of such non-payment but the Directors shall be at liberty in any case or cases to
waive payment of such interest and expenses wholly or in part.

Sums due on allotment treated as calls

Any sum (whether on account of the nominal value of the share or by way of
premium) which by the terms of issue of a share becomes payable on allotment or at
any fixed date shall for 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. In case of non-payment all the relevant provisions of these Articles as to
payment of interest and expenses, forfeiture or otherwise and all other relevant
provisions of these Articles shall apply as if such sum had become payable by virtue
of a call duly made and notified.

Payment of calls in advance

The Directors may, if they think fit, receive from any member willing to advance the
same, all or any part of the moneys uncalled and unpaid on any shares held by him.
The Company may pay interest upon the money so received, or as much of it as
exceeds for the time being the amount called up on the shares in respect of which such
advance has been made, at such rates as the member paying such sum and the
Directors agree not exceeding 15 per cent. per annum in addition to the dividend
payable on such part of the share in respect of which such advance has been made as
is actually called up. No dividend shall be payable on so much of the moneys paid up
on a share as exceeds the amount for the time being called up on a share. The
Directors may at any time repay the amount so advanced on giving to such member
not less than three months' notice in writing of their intention to do so, unless before
the expiration of such notice the amount so advanced shall have been called up on the
share in respect of which it was advanced.

Power to differentiate on calls

The Directors may on the allotment of shares differentiate between the holders as to
the amount of calls to be paid and the time of payment of such calls.

11
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8.9

9.1

9.2

9.3

9.4

Delegation of power to make calls

If any uncalled capital of the Company is included in or charged by any mortgage or
other security, the Directors may delegate to the person in whose favour such
mortgage or security is executed, or to any other person in trust for him, the power to
make calls on the members in respect of such uncalled capital, and to sue in the name
of the Company or otherwise for the recovery of moneys becoming due in respect of
calls so made and to give valid receipts for such moneys, and the power so delegated
shall subsist during the continuance of the mortgage or security, despite any change of
Directors, and shall be assignable if expressed so to be.

LIEN ON SHARES
Company's lien on shares not fully paid

The Company shall have a first and paramount lien on any of its shares which are not
fully paid in the circumstances and to the extent permitted by the Statutes for all
amounts (whether presently payable or not) called or payable in respect of that share;
but the Directors may waive any lien which has arisen and may at any time declare
any share to be wholly or in part exempt from the provisions of this Article. The
Company's lien (if any) on a share shall further extend to all dividends and interest
payable on such share.

Enforcing lien by sale

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 respect of
which the lien exists is due and payable, nor until a notice in writing, stating and
demanding payment of the sum presently payable, and giving notice of the intention
to sell in default, shall have been given to the holder for the time being of the share, or
to the person entitled to the share by reason of his death or bankruptcy and default in
payment shall have been made by him or them for seven clear days after the notice.

Giving effect to a sale

To give effect to any permitted sale of any shares on which the Company has a lien
the Directors may authorise a person to execute a transfer of the shares sold to, or in
accordance with the directions of, the purchaser. Subject to payment of any stamp or
other duty due the purchaser shall be entered in the Register as the holder of the
shares comprised in any such transfer, and he shall not be bound to see to the
application of the purchase money, nor shall his title to the shares be affected by any
irregularity or invalidity in the proceedings in reference to the sale.

Application of proceeds of sale

The net proceeds of a permitted sale of shares in which the Company has a lien shall
be received by the Company and, after payment of the costs of such sale, be applied in
or towards satisfaction of the amount due to the Company in respect of which the lien
exists, so far as the same is presently payable, and the balance (if any) shall (upon
surrender to the Company for cancellation of the certificate for the shares sold and
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subject to a like lien for sums not presently payable as existed upon the shares before
the sale) be paid to the holder at the date of the sale.

10. FORFEITURE AND SURRENDER OF SHARES
10.1 Notice if call or instalment not paid

If a member fails to pay the whole or any part of any call or instalment of a call on the
day fixed for payment, the Directors may, at any time after such date, serve a notice
on him requiring payment of so much of the call or instalment as is unpaid, together
with any accrued interest and any expenses incurred by the Company by reason of
such non-payment.

10.2 Form of notice

The notice shall name a further day (not being less than 14 clear days from the date of
the notice) 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 in accordance
with such notice, the shares in respect of which the call was made or instalment is
payable will be liable to be forfeited.

10.3  Forfeiture if non-compliance with notice

If the notice is not complied with, any share in respect of which such notice was given
may at any time after that, before payment of all calls or instalments and interest and
expenses due in respect of it has been made, be forfeited by a resolution of the
Directors to that effect. Every forfeiture shall include all dividends declared or other
amounts payable in respect of the forfeited share and not actually paid before the
forfeiture. The Directors may accept the surrender of any share which they are in a
position to forfeit upon such terms and conditions as may be agreed and, subject to
any such terms and conditions, a surrendered share shall be treated as if it had been
forfeited.

10.4 Sale of forfeited or surrendered shares

Subject to the Statutes, a forfeited or surrendered share shall become the property of
the Company and may be sold, re-allotted or otherwise disposed of either to the
person who before such forfeiture was the holder of such share or to any other person
upon such terms and such conditions as the Directors shall think fit and the Company
may receive the consideration, if any, for such sale, re-allotment or disposal. The
Directors may if they reasonably consider it necessary authorise some person to
execute the transfer of a forfeited or surrendered share. At any time before sale, re-
allotment or disposal the forfeiture or surrender may be cancelled on such terms as the
Directors think fit. Any share not disposed of in accordance with this Article within a
period of three years from the date of its forfeiture or surrender shall, at the expiry of
that period, be cancelled in accordance with the provisions of the Statutes.
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10.5

10.6

10.7

10.8

11.

111

Notice after forfeiture

When any share has been forfeited, notice of the forfeiture shall be served upon the
person who was before the forfeiture the holder of the share but no forfeiture shall be
invalidated by any omission or neglect to give notice.

Arrears to be paid despite forfeiture

A person whose shares have been forfeited shall cease to be a member in respect of
the forfeited shares and shall surrender to the Company for cancellation the certificate
in relation to such shares, but shall, despite the forfeiture or surrender, remain liable to
pay to the Company all moneys which at the date of forfeiture or surrender were then
payable by him to the Company in respect of those shares, with interest on those
moneys at such rate (not exceeding 15 per cent. per annum) as the Directors shall
think fit from the date of forfeiture or surrender until payment, and he shall remain
liable to satisfy all (if any) the claims and demands which the Company might have
enforced in respect of the shares at the time of forfeiture or surrender without any
reduction or allowance for the value of the shares at the time of forfeiture or surrender
or for any consideration received on their disposal; but his liability shall cease if and
when the Company shall have received payment in full of all such moneys in respect
of the shares.

Effects of forfeiture

The forfeiture or surrender of a share shall involve the extinction at the time of
forfeiture or surrender of all interest in and all claims and demands against the
Company in respect of the share and all other rights and liabilities incidental to the
share as between the holder whose share is forfeited or surrendered and the Company,
except only such of those rights and liabilities as are by these Articles expressly
saved, or as are by the Statutes given or imposed in the case of past members.

Statutory declaration as to forfeiture or sale to satisfy lien

A statutory declaration in writing by a Director or the Secretary that a share has been
duly forfeited or surrendered or sold to satisfy a lien of the Company on a date stated
in the declaration shall be conclusive evidence of the facts stated in it as against all
persons claiming to be entitled to the share. Such declaration shall (subject to the
execution of any necessary instrument of transfer) constitute a good title to the share.
The person to whom the share is sold or disposed shall be registered as the holder of
the share and shall be discharged from all calls made prior to such sale or disposition
and shall not be bound to see to the application of the purchase money or other
consideration (if any), nor shall his title to the share be affected by any act, omission
or irregularity in, or invalidity of, the proceedings with reference to the forfeiture or
surrender, sale, re-allotment or disposal of the share.

SHARE WARRANTS
Power to issue share warrants
The Company with respect to fully paid shares may in its discretion issue share

warrants under the Seal or in accordance with Article 7.2 (Execution and signing of
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certificates) or Article 33 (The Seal/Execution of documents) stating that the bearer of
the share warrant is entitled to the shares specified in that share warrant and may
provide by coupons or otherwise for the payment of future dividends and any other
sum becoming payable on the shares comprised in such share warrant and for the
purpose of obtaining in respect of such shares an allotment or offer of shares or
debentures or the exercise of any other rights of any description to which members
may be or become entitled.

11.2  Conditions governing share warrants

The Directors may determine, and may from time to time vary, the conditions upon
which share warrants shall be issued, and in particular the conditions upon which a
new share warrant may be issued in place of one worn out, defaced, stolen, lost or
destroyed (where, in the case of a share warrant stolen, lost or destroyed, the Directors
are satisfied beyond reasonable doubt that the original has been destroyed), upon
which the bearer of a share warrant shall be entitled, if at all, to attend and vote at
general meetings and upon which a share warrant may be surrendered and the name of
the bearer entered in the Register in respect of the shares comprised in such share
warrant. Subject to such conditions and to these Articles the bearer of a share warrant
shall be deemed to be a member and shall have the same rights and privileges as if his
name were entered in the Register in respect of the shares comprised in such share
warrant. The bearer of a share warrant shall be subject to the conditions governing
share warrants for the time being in force whether made before or after the issue of
share warrants.

12. TRANSFER OF SHARES
12.1 Form of transfer

Subject to such of the restrictions contained in these Articles as may be applicable,
any member may transfer all or any of his shares by transfer in writing in any usual or
common form or in any other form acceptable to the Directors or by any other manner
acceptable to the Directors and permitted by the Statutes and the rules of AIM and the
rules of the London Stock Exchange.

12.2 Execution of transfer

Every written instrument of transfer of a share shall be executed by or on behalf of the
transferor and (in the case of a partly paid share) by or on behalf of the transferee.
The transferor of any share shall remain the holder of the share concerned until the
name of the transferee is entered in the Register in respect of that share.

12.3 Right to decline registration of partly paid shares

The Directors may, in their absolute discretion and without giving any reason, refuse
to register the transfer of a share which is not fully paid or on which the Company has
a lien provided that, where any such share is listed on the London Stock Exchange,
such discretion may not be exercised in such a way as to prevent dealings in the
shares of that class from taking place on an open and proper basis.
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12.4

12,5

12.6

12.7

12.8

12.9

12.10

Other rights to decline registration
The Directors may also refuse to register a transfer of a share unless:

@) the transfer is lodged, duly stamped, at the Office or at such other place as the
Directors may appoint and (except in the case of a transfer by a financial
institution or in any other circumstance where a certificate has not been issued
in respect of the share) is accompanied by the certificate for the share to which
it relates and such other evidence as the Directors may reasonably require to
show the right of the transferor to make the transfer;

(b) the transfer is in respect of only one class of share; and

() in the case of a transfer to joint holders of a share, the number of joint holders
to whom the share is to be transferred does not exceed four.

Notice of refusal to register a transfer

If the Directors refuse to register a transfer of a share, they shall, within two months
after the date on which the transfer was lodged with the Company, send to the
transferee notice of the refusal.

Suspension of registration of transfers

Subject to the Statutes, the registration of transfers of shares or of any class of shares
may be suspended at such times and for such periods (not exceeding thirty days in any
year) as the Directors may from time to time in their discretion determine.

Recognition of renunciation

Nothing in these Articles shall preclude the Directors from recognising a renunciation
of the allotment of any share by the allottee in favour of some other person.

Retention and return of instruments of transfer

The Company shall be entitled to retain any instrument of transfer which is registered,
but any instrument of transfer which the Directors refuse to register shall (except in
case of fraud) be returned to the person lodging it when notice of the refusal is given.

No fees for registration

No fee shall be charged by the Company for the registration of any instrument of
transfer or other document or instruction relating to or affecting the title to any share.

Requirement for written transfer to evidence title

For the avoidance of doubt nothing in these Articles shall require shares to be
transferred by a written instrument if the Statutes provide otherwise and the Directors
shall be empowered to implement such arrangements as they consider fit in
accordance with and subject to the Statutes and the rules of AIM and the rules of the
London Stock Exchange to evidence and regulate the transfer of title to shares in the

16

37530537.1 05-Mar-08 10:23



13.

131

13.2

Company and for the approval or disapproval as the case may be by the Directors or
the operator of any Relevant System of the registration of those transfers.

DESTRUCTION OF DOCUMENTS
Documents Company entitled to destroy
The Company shall be entitled to destroy:

@) all share certificates and dividend mandates and dividend warrants which have
been cancelled or have ceased to have effect at any time after the expiry of
two years from the date of such cancellation or cessation;

(b) any instrument of transfer of shares which has been registered at any time after
the expiry of six years from the date of registration;

(© any other document on the basis of which any entry in the Register is made, at
any time after the expiry of six years from the date of its registration; and

(d) all notifications of change of name or address after the expiry of one year from
the date on which they are recorded.

Presumptions where documents destroyed

It shall conclusively be presumed in favour of the Company that every share
certificate destroyed as permitted by Article 13.1 was a valid certificate duly and
properly cancelled, that every entry on the Register purporting to have been made on
the basis of a document so destroyed was duly and properly made and that every
instrument of transfer so destroyed was a valid and effective instrument duly and
properly registered and that every other document destroyed was a valid and effective
document in accordance with the particulars of it recorded in the books or records of
the Company, provided always that:

@) this Article shall apply only to the destruction of a document in good faith and
without express notice to the Company that the preservation of the document
might be relevant to a claim;

(b) nothing in this Article shall be construed as imposing upon the Company any
liability in respect of the destruction of any such document earlier than as
provided for in this Article or in any other circumstances which would not
attach to the Company in the absence of this Article;

(©) reference in this Article to the destruction of any document includes references
to its disposal in any manner; and

(d) any document referred to in Article 13.1 may be destroyed at a date earlier
than that authorised by that Article provided that a permanent copy of such
document shall have been made which shall not be destroyed before the
expiration of the period applicable to the destruction of the original of such
document and in respect of which the Directors shall take adequate
precautions for guarding against falsification and for facilitating its
production.
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14.

141

14.2

UNTRACED SHAREHOLDERS
Power to sell shares of untraced shareholders

The Company shall be entitled to sell at the best price reasonably obtainable any share
of a member or any share to which a person is entitled by transmission if and provided
that:

@) during a period of 12 years (provided that in that period at least three
dividends, whether interim or final, shall have been declared and paid) no
cheque or warrant sent by the Company to the member or person entitled by
transmission in the manner authorised by these Articles has been cashed and
no communication has been received by the Company from the member or
person entitled by transmission;

(b) the Company has at the expiration of that period given notice by advertisement
in both a national newspaper and a newspaper circulating in the area in which
the last known address of the member or the address at which service of
notices may be effected in the manner authorised by these Articles is located
of its intention to sell such share;

(c) the Company has not during the further period of three (3) months after the
date of the advertisement (or, if published on different dates, the later of the
two advertisements) and prior to the date of sale received any communication
from the member or person entitled by transmission; and

(d) if such share is listed or dealt in on any stock exchange, the Company has first
given notice in writing to that exchange (where required) of its intention to sell
such share.

Sale of shares of untraced shareholders

To give effect to the sale of any share pursuant to Article 14.1 the Company may
appoint any person to execute as transferor any necessary instrument of transfer of
such share and such instrument of transfer shall be as effective as if it had been
executed by the holder or person entitled by transmission to the share. The transferee
shall not be bound to see to the application of the purchase moneys nor shall his title
to the shares be affected by any irregularity or invalidity in the proceedings relating to
the sale. The net proceeds of sale shall belong to the Company and on receipt the
Company shall be indebted to the member or other person entitled to such share for an
amount equal to the net proceeds of such sale but no trust shall be created and no
interest shall be payable in respect of the proceeds of sale which may either be
employed in the business of the Company or invested in such investment (other than
shares of the Company or its holding company, if any) as the Directors may from time
to time think fit.
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15. TRANSMISSION OF SHARES
15.1 Transmission on death

If a member dies, the survivor or survivors where the deceased was a joint holder, or
his personal representatives where he was a sole holder or the only survivor of joint
holders, shall be the only person recognised by the Company as having any title to his
interest in the share; but nothing in this Article shall release the estate of a deceased
holder (whether sole or joint) from any liability in respect of any share held by him.

15.2  Election of person entitled by transmission

Any person becoming entitled to a share in consequence of the death or bankruptcy of
a member may, subject to the following and upon supplying to the Company such
evidence as the Directors may reasonably require to show his title to the share, either
be registered himself as holder of the share upon giving to the Company notice in
writing of such desire or transfer such share to some other person. All the limitations,
restrictions and provisions of these Articles relating to the right of transfer and the
registration of transfers of shares shall be applicable to any such notice or transfer as
if the death or bankruptcy of the member had not occurred and the notice or transfer
were an instrument of transfer executed by such member.

15.3 Rights of person entitled by transmission

Save as otherwise provided by or in accordance with these Articles a person
becoming entitled to a share in consequence of the death or bankruptcy of a member
shall (upon supplying to the Company such evidence as the Directors may reasonably
require to show his title to the share) be entitled to the same dividends and other
advantages as those to which he would be entitled if he were the holder of the share
except that he shall not (except with the authority of the Directors) be entitled in
respect of such share to attend or vote at meetings of the Company or to any of the
rights or privileges of a member until he shall have been registered as a member in
respect of the share. The Directors may at any time give notice requiring any such
person to elect either to be registered himself or to transfer the share and if the notice
is not complied with within 60 days the Directors may after that withhold payment of
all dividends or other moneys payable in respect of the share until the requirements of
the notice have been complied with.

16. SUSPENSION OF RIGHTS WHERE NON-DISCLOSURE OF INTERESTS
16.1 Company entitled to serve direction notice

If any member, or any other person appearing to be interested in shares held by such
member, has been duly served with a notice under s793 CA06 and is in default for the
prescribed period in supplying to the Company the information thereby required, then
at any time after that the Directors may in their absolute discretion by notice to such
member or such other person direct:

@) that in respect of the default shares the member shall not be entitled to vote
either personally or by proxy at a general meeting of the Company or a
meeting of the holders of any class of shares of the Company or to exercise
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any other right conferred by membership in relation to general meetings of the
Company or meetings of the holders of any class of shares of the Company;
and/or

(b) where the default shares represent at least 0.25 per cent. of the issued shares of
any class of shares of the Company (excluding any shares of that class held as
treasury shares), that:

Q) any dividend or other money which would otherwise be payable in
respect of the default shares shall (in whole or any part thereof) be
retained by the Company without any liability to pay interest thereon
when such money is finally paid to the member and, in circumstances
where an option to elect to receive Ordinary Shares instead of cash in
respect of any dividend shall be or has been given to members, any
notice of election made under such an option in respect of the default
shares shall not be effective; and/or

(i) no transfer, other than an approved transfer, of any of the shares held
by such member shall be registered unless:

(A)  the member is not himself in default as regards supplying the
information required; and

(B)  the transfer is of part only of the member's holding and when
presented for registration is accompanied by a certificate from
the member, in a form satisfactory to the Directors, to the effect
that after due and careful enquiry the member is satisfied that
none of the shares the subject of the transfer are default shares;
and/or

(iii)  any shares held by such member in uncertificated form shall forthwith
be converted into certificated form (and the Directors shall be entitled
to direct the operator of any Relevant System applicable to those
shares to effect that conversion immediately) and that member shall
not after that be entitled to convert all or any shares held by him into
uncertificated form (except with the authority of the Directors) unless:

(A)  the member is not himself in default as regards supplying the
information required; and

(B)  the shares which the member wishes to convert are part only of
his holding and he has issued a certificate, in a form
satisfactory to the Directors, to the effect that after due and
careful enquiry the member is satisfied that none of the shares
he is proposing to convert into uncertificated form are default
shares.

16.2 Copies of direction notice for interested parties
The Company shall send to each other person appearing to be interested in the shares

the subject of any direction notice a copy of the notice, but the failure or omission by
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the Company to do so shall not invalidate such notice. Neither the Company nor the
Directors shall in any event be liable to any person as a result of the Directors having
imposed any restrictions pursuant to Article 16.1 if the Directors have acted in good
faith.

16.3 Duration of direction notice

Any direction notice shall have effect in accordance with its terms until seven days (or
such shorter period as the Directors may resolve) after the earlier of the date on
which:

@) the Company is satisfied that the default in respect of which the direction
notice was issued has been rectified; and

(b) notification shall be received by the Company that the default shares shall
have been transferred to a third party by means of an approved transfer.

16.4 Cancellation of direction notice

The Directors may at any time give notice cancelling a direction notice, in whole or in
part or suspending, in whole or in part, the imposition of any restrictions contained in
the direction notice for a given period. If dividends or other moneys payable in
respect of any default shares shall be withheld as a result of any restrictions imposed
by a direction notice such dividends or other money shall accrue and shall be payable
(without interest) upon the relevant restrictions ceasing to apply.

16.5 Interpretation for the purposes of Article 16
For the purposes of this Article 16:

@) ""default shares™ means shares in relation to which a default has occurred
entitling the Company to issue a direction notice and any further shares which
are issued in respect of those shares;

(b) a "direction notice”™ means a notice issued by the Company pursuant to
Article 16.1;

(©) a person shall be treated as appearing to be interested in any shares if the
member holding such shares or any other person has given to the Company
information under s793 CA06 which either:

Q) names such person as being so interested; or

(i)  fails to establish the identities of those interested in the shares and
(after taking into account the said information and any other
information given under s793 CAO06) the Company knows or has
reasonable cause to believe that the person in question is or may be
interested in the shares;

(d) "interested™ shall be construed as it is for the purpose of s793 CAQ6;
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(e) the prescribed period is fourteen days from the date of service of the notice
under s793 CAO06;

()] a transfer of shares is an approved transfer if and only if:

Q) it is a transfer of shares to an offeror by way or in pursuance of
acceptance of a takeover offer for the company; or

(i) the Directors are satisfied that the transfer is made pursuant to a bona
fide sale of the whole of the beneficial ownership of the shares to a
party unconnected with the member or with other persons appearing to
be interested in such shares; or

(iii)  the transfer results from a sale made through a recognised investment
exchange as defined in the Financial Services and Markets Act 2000 or
any other stock exchange outside the United Kingdom on which the
Company's shares are normally traded; and

(9) reference to a person being in default in supplying to the Company the
information required by a notice under the said s793 CAO06 includes:

Q) reference to his having failed or refused to give all or any part of it;
and

(i) reference to his having given information which he knows to be false
in a material particular or having recklessly given information which is
false in a material particular.

16.6  Other powers of the Company unaffected

Nothing in this Article shall limit the powers of the Company under s794 CAQ6 or
any other powers whatsoever.

17. GENERAL MEETINGS
17.1  Annual General Meetings

The Company shall in each year hold a general meeting as its Annual General
Meeting in addition to any other meetings in that year, and shall specify the meeting
as such in the notice convening it. The Annual General Meeting shall be held at such
time and place as the Directors may appoint.

17.2  Calling of general meetings

The Directors may call a general meeting. The Directors must call a general meeting
if the members and the CA06 require them to do so.
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18. NOTICE OF GENERAL MEETINGS
18.1 Length of notice

@) An annual general meeting must be called by at least 21 days' notice. All
other general meetings must be called by at least 14 days' notice. In each case,
this is subject to any longer notice period required by the Statutes.

(b) A general meeting shall, even if it is called by shorter notice than that
specified in paragraph (a), be deemed to have been duly called if it is so
agreed by the members who are prescribed for that purpose by the Statutes.

(c) Notice of general meetings must be sent or supplied in accordance with Article
40 (Notices).

18.2 Contents of notice
Every notice of meeting of the Company shall:
€)] specify the time, date and place of the meeting;
(b) with reasonable prominence state that a member may appoint:

Q) a proxy to exercise all or any of the member's rights to attend, speak
and vote at the meeting; and

(i) more than one proxy in relation to the meeting if each proxy is
appointed to exercise the rights attached to a different share or shares
held by the member;

(©) in the case of an Annual General Meeting, specify the meeting as such;

(d) in the case of any general meeting at which business other than routine
business is to be transacted, specify the general nature of such business; and

(e) if the meeting is called to consider a special resolution, include the text of the
resolution and the intention to propose the resolution as a special resolution.

18.3 Meaning of routine business

Routine business shall mean and include only business transacted at an Annual
General Meeting of the following classes, that is to say:

@ declaring dividends;

(b) considering and/or adopting the accounts, the reports of the Directors and
Auditors and other documents required to be attached or annexed to the
accounts;

(©) appointing Auditors;

(d) appointing or re-appointing Directors to fill vacancies arising at the meeting
on retirement or under Article 24.4 (Retirement by rotation) or otherwise; and
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18.4

18.5

19.

19.1

19.2

(e) settling the remuneration of the Auditors or determining the manner in which
the remuneration is to be settled.

Record date in notice of meeting

For the purposes of determining which people may attend or vote at a meeting and
how many votes such people have, the notice of meeting may give a time by which
people must be entered on the Register in order to be entitled to attend or vote at the
meeting. This time must not be more than 48 hours before the time fixed for the
meeting.

Omission or non-receipt of notice of general meeting or resolution

If the Company gives notice of a general meeting or a resolution intended to be
moved at a general meeting, an accidental failure to give notice to one or more
persons is to be disregarded for the purpose of determining whether notice of the
meeting or resolution is properly given but this is subject to the exceptions prescribed
by the CA06. The non-receipt of a notice of a general meeting or a resolution
intended to be moved at a general meeting is to be disregarded for the purpose of
determining whether notice of the meeting or resolution is properly given.

PROCEEDINGS AT GENERAL MEETINGS
Quorum

No business shall be transacted at any general meeting unless a quorum is present
when the meeting proceeds to business but the absence of a quorum shall not preclude
the appointment of a Chairman which shall not be treated as part of the business of the
meeting. Two qualifying persons present at a meeting are a quorum unless each is a
qualifying person only because:

€)) he is authorised to act as the representative of a corporation in relation to the
meeting, and they are representatives of the same corporation; or

(b) he is appointed as proxy of a member in relation to the meeting, and they are
proxies of the same member.

For the purposes of this Article 19, a ""qualifying person™ is an individual who is a
member, a person authorised to act as the representative of a member (being a
corporation) in relation to the meeting or a person appointed as proxy of a member in
relation to the meeting.

Procedure if quorum is not present

If within 15 minutes from the time appointed for the meeting (or such longer interval
not exceeding one hour as the Chairman of the meeting may think fit to allow) a
quorum is not present, the meeting is dissolved if the members or any of them
required the meeting to be called or the members or any of them called the meeting.
In any other case it stands adjourned to the same day in the next week, at the same
time and place, or to such other such time, date and place as may be fixed by the
Chairman of the meeting, and if at such adjourned meeting a quorum is not present
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within 30 minutes from the time appointed for holding the meeting, a qualifying
person is a quorum.

19.3  Security at meetings

The Directors may direct that persons wishing to attend general meetings should
submit to such searches, security arrangements and restrictions as the Directors shall
consider appropriate in the circumstances. The Directors shall be entitled in their
absolute discretion, or may authorise some one or more persons who shall include a
Director or the Secretary or the Chairman of the meeting:

@) to refuse entry to that general meeting to any person who fails to submit to
those searches or otherwise to comply with those security arrangements or
restrictions; and

(b) to eject from that general meeting any person who causes the proceedings to
become disorderly.

19.4 Conduct of meetings

The Chairman shall take such action or give directions as he thinks fit to promote the
orderly conduct of the meeting as laid down in the notice of the meeting and the
Chairman's decision on matters of procedure or arising incidentally from the business
of the meeting shall be final as shall be his determination as to whether any matter is
of such a nature.

19.5 Chairman of general meetings

The Chairman (if any) of the Directors, or, failing whom, the deputy Chairman (if
any) must preside as Chairman at every general meeting of the Company. If at any
meeting neither shall be present within 15 minutes after the time fixed for holding the
meeting and willing to act as Chairman, the Directors present must choose one of
their number to be Chairman of the meeting. If no Director is present, or if all the
Directors present decline to take the chair, the members present personally and
entitled to vote shall elect one of themselves to be Chairman of the meeting by a
resolution passed at the meeting.

19.6 Adjournments

@ The Chairman of a meeting at which a quorum is present may with the consent
of that meeting (and must if so directed by the meeting) adjourn the meeting
from time to time and from place to place or without specification of a time or
place. In addition, the Chairman may at any time without the consent of the
meeting adjourn any meeting from time to time and from place to place if it
appears to the Chairman that:

Q) the number of persons wishing to attend cannot be conveniently
accommodated in the place(s) 