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Passed 19 June 2008

At the Annual General Meeting of Scancell Holdings plc on Thursday 19 June 2008 the
subjoined resolutions were duly passed, viz

SPECIAL RESOLUTIONS

1 That all the 113,364 issued ordinary shares of 2p each in the capital of the
Company be and are subdivided and converted into 113,364 ordinary shares of
1p each ranking pan passu In all respects with the existing ordinary shares of 1p
each n the capital of the Company and that the amount of 1p per share, being
the aggregate sum of £1,133.64, standing to the credit of the Company’s capital
reserves resulting from such subdivision and conversion be and 1s applied in the
payment up of 113,364 ordinary shares of 1p each in the capital of the Company
in the name of the Secretary of the Company and that the Secretary be and 1s
instructed to sell such shares for the benefit of the Company and remit the
proceeds of sale to it,

2 That the authonsed share capital of the Company be and 1s increased from the
sum of £160,000 to the sum of £200,000 by the creation of an additional
4,000,000 ordinary shares of 1p each ranking pan passu in all respects with the
existing ordinary shares of 1p each in the capital of the Company,

3. That, subject to and conditionally upon the ordinary shares in the capital of the
Company being admitted to trading on the PLUS listed market on or before 31
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(a)

(b)

October 2008, Articles of Association in the form laid before the Meeting and for
the purpose of identification signed by the Chairman of the Meeting be adopted
as the Articles of Association of the Company, In the place and to the exclusion
of all other Articles, with effect upon such admission,

That the Directors be and are empowered pursuant to section 95 Companies Act
1985 to exercise their power to allot equity secunties (as defined in section 94 of
that Act) as if, in the following cases, sub-section 89(1) of that Act did not apply

to the allotment of equity secunties under which there will be an offer of all such
secunties {whether made by the Company or some other person) cpen for
acceptance for a penod fixed or approved by the Directors, to holders of ordinary
shares on the register on a fixed record date in proportion to their then holdings
of such shares (but subject to such exclusions or other arrangements as the
Directors may deem necessary or expedient in relation to fractional entittements
or overseas shareholders),

to the allotment of equity securities up to an aggregate nominal amount of
£66,801

PROVIDED THAT

)

(n)

(@
(b)

(c)

this power shall expire at the sooner of the closing of the next following annual
general meeting of the Company and the expiry of fifteen months following the
date of passing of this Resolution, and

the Company may before such expiry make an offer or agreement thereunder
which would or might require equity securities to be allotted after its expiry

ORDINARY RESOLUTIONS

that the Directors be and are generally and unconditionally authonsed pursuant
to section 80 Companies Act 1985 to allot, make offers or agreements to allot or
grant the nght to subscnbe for or convert other secunties nto, relevant secunties
(as defined in the said section 80) PROVIDED THAT

such authonty shali be imited to an aggregate nominal amount of £105,343,

such authonty shall expire at the sooner of the closing of the next following
annual general meeting of the Company or the expiry of fiteen months from the
date of passing of this Resolution, and

the Company may before such expiry make any offer or agreement which would
or might require relevant secunties to be allotted after such expiry

That Champion Accountants LLP be and are appointed as auditors of the
Company for the penod until closing of the next annual general meeting of the
Company

——

8133197v1/022044 000009




7 That the Directors be and are authonsed to agree the remuneration of the
auditors

Registered Office

Fifth Floor

Cammelite

50 Victona Embankment
London EC4Y QLS

Signed . -
Secretary
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THE COMPANIES ACTS 1985 to 2006

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
-of -

SCANCELL HOLDINGS plc

PRELIMINARY

1 Table A Inapphcable Neither the Companies (Tables A to F) Regulations 1985
and the regulations contained in the Schedule to it nor any replacement or
similar regulations shall apply to the Company

2. Interpretation

21 In these Articles, If not clearly inconsistent with the subject or context, the words
in the first column of the following table have the meaning set against them in
the second column

WORDS MEANINGS

“address” in relaton to fax and electronic
communications means any number or
address used for the purposes of such
communications

“these Articles” : these Articles of Association as onginally
framed, or as from tme to time altered by
Special Resolution or where permitted

Ordinary Resolution.

“the Auditors” the auditors of the Company n office at the
relevant time.

“the Board” the Board of Directors of the Company or
any duly constituted committee thereof.

“the Company” . Scancell Holdings plc

“cash memorandum an account so designated by the aperator of

account the relevant system
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“certificated share”

“Companies Act 1985"

“Companies Act 2006"

“‘dividend”

“electronic communication”

“London Stock Exchange”

“Member”

“month(s)”

*Office”

“operator”

“paid”

“properly authenticated
dematenalised instruction

“recognmised person”

“‘Register”

“Regulations”

B80B4965wAM 22044 000009

a share which is not an uncertificated share
and references to a share being held In a
certificated form shall be construed
accordingly.

the Companies Act 1985 (as amended from
time to time)

the Companies Act 2006 (as amended from
time to time)

dividend and/or bonus

bears the meaning ascnbed thereto by
Section 15 Electronic Communications Act
2000, including without limitation email,
facsimile, CD-ROM and audio tape and (in
the case of electronic communication by the
Company} publication on a website

London Stock Exchange pic or other
prnncipal stock exchange in the United
Kingdom from time to time

a person registered as a member of the
Company at the relevant time

Calendar month(s)

the Registered Office of the Company at the
relevant time

shall have the meaning given to it in the
Regulations

paid or credited as paid

shall have the meaning given to it in the
Regulations

a recognised cleanng house or a naminee of
a recognised clearing house or of a
recogruised investment exchange which s
designated as mentioned in section 185(4) of
the Act.

the register of members of the Company.
The Uncertficated Secunties Regulations

2001 {S| 2001 No 3755) as from time to time
amended and in force or such re-enactment




or replacement of the name as the Directors
consider appropnate and applicable to the
Company

‘Seal” : the Common Seal of the Company or any
official seal of the Company which it may be
permitted to have under the Statutes

“the Statutes” the Companies Act 1985 as amended by the
Financial Services Act 1986, the Insolvency
Act 1985 and 1986 and the Companies Act
1989, together with the Companies Act 2006
and every other statute mn force at the
relevant time conceming companies and

affecting the Company.
"uncertificated shares” or a share which s recorded n the Register as
“participating secunty” being in uncertificated form and title to which

may be transferred by means of a relevant
system and references to a share being held
in uncertificated form shall be construed

accordingly
“the United Kingdom” Great Britain and Northern {reland
“UK Listing Authonty” The Fmnancial Services Authonty in its

capacity as the competent authonty for the
purposes of Part VI of the Financial Services
and Markets Act 2000

“‘wnting” or “wntten” any method of representing or reproducing
wards or cother information i a legible and
non-transitory form including by way of
electronic communication {but in respect of
the use of electronic communications only to
the extent that (a) the Directors so decide;
and (b) the recipient {if not the Company)
has requested or agreed)

“year(s)y : calendar year(s)

2.2 "debenture” and "debenture-holder” respectively include "debenture stock™ and
"debenture stockholder”

23 "Secretary” includes any person appointed by the Directors to perform any of the
duties of the Secretary and, if two or more persons are appointed to act as Joint
Secretanes or any person or persons are appointed to assist the Secretary,
includes any one of those persons
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24

25

26

27

28

29

210

41

42

43

"Director”, "Chairman™ and "Deputy Chairman” means any person at the relevant
time appointed to and holding the respective office 1n accordance with these
Articles

All those provisions of these Articles applicable to paid-up shares shall apply to
stock and the word “share” and "shareholder” shall be construed accordingly.

If not clearly inconsistent with the subject or context or an express definition
contained in these Articles, any words or expressions defined in the Statutes
shall have the same meaning in these Articles

References to statutory provisions include references to any statutory extension,
modification or re-enactment of the same in force at the relevant time

Each gender shall include each other gender and the singular the plural and vice
versa

Headings and marginai notes shall be ignored in interpretation
A Special Resolution shall be effective for any purpose for which an Ordinary
Resolution 1s expressed to be required under any provision of these Articles or
the Statutes

CAPITAL
Authonsed Share Capital The authonsed share capital of the Company at the

date of the adoption of these Articles 1s £200,000 divided into 20,000,000
Ordinary Shares of 1p each

PURCHASE OF THE COMPANY'S SHARES

Limited Power: Subject to the requirements and restnctions of the Statutes, the
Company may purchase any shares in the capital of the Company with the pnor
authonty of a Special Resolution and with the pnor sanction, in accordance with
Article 5, of the holder or holders of any class of shares in the capital of the
Company convertible into shares of another class

General Prohibitton Save as aforesaid and except to the extent permitted by
the Statutes and these Articles, no part of the assets of the Company shall be
employed in the subscription for or purchase of or in loans upon the secunty of
shares in the Company or 1in any company which is its holding company, nor
(save and except as aforesaid} shall the Company directly or indirectly give any
financial assistance for the purpose of or in connection with a subscnption for or
purchase of such shares

Manner of Purchase Neither the Company nor the Board shali be required to
select the shares to be purchased ratably, or in any particular manner, as
between the holders of shares of the same class, or as between them and the
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44

5.1

5.2

5.3

71

holders of shares of any other class, or in accordance with the nghts as to
dividends or capital conferred by any class of shares

No Vanation: Any lawful purchase by the Company of its own shares of any
class shall be deemed not to be a vanation of the nghts of the holders of that or
any other class of shares in the capital of the Company unless otherwise
expressly provided by these Articies or by the nghts attached to the shares of
that or such other class of shares.

VARIATION OF RIGHTS

Class Consents' Subject to the provisions of the Statutes, whenever the share
capital of the Company 1s divided into different classes of shares, the special
nghts attached to any class may be vaned or abrogated either with the consent
in writing of the holders of three-fourths in nominal value of the issued shares of
the class, or with the sanction of a Special Resolution passed at a separate
General Meeting of the holders of the shares of the class (but not otherwise) and
may be so vaned or abrogated either whilst the Company Is a going concern or
dunng or in contemplation of a winding up

Class Meetings: To every such separate General Meeting all the provisions of
these Articles relating to General Meetings of the Company and to the
proceedings thereat shall mutatis mutandis apply, except that the necessary
quorum shall be two persons holding or representing by proxy at least one-third
in nominal amount of the issued shares of the class (but so that if at any
adjourned meeting a quorum as above defined 1s not present, any one holder of
shares of the class present in person or by proxy shall be a quorum) and that
any holder of shares of the class present in person or by proxy may demand a
poll, and that every such holder shall on a poll have one vote for every share of
the class held by him.

Vanation of Special Rights The provisions of this Article shall apply to the
vanation or abrogation of the special nghts attached to some only of the shares
of any class as If each group of shares of the class differently treated formed a
separate class whose special nghts are to be vaned

Issue of Shares The nghts attached to any class of shares having preferential
nghts shall not (unless otherwise expressly provided by the terms of their issue)
be deemed to be vaned 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 pan passu therewith but in no respect in pnority thereto

ALTERATION OF CAPITAL

Increase in Capital The Company may from time to time by Ordinary Resolution
increase Its capital by such sum to be divided into shares of such amounts as
the resolution shalt prescnbe
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72

73

8.1

82

Basis of Share Issues All new shares shall in all respects be subject to the
provisions of the Statutes and of these Articles

Share Warrants- The Directors may at their discretion 1ssue transferable share
warrants on the wntten application of the registered holder of any shares in the
Company and make provision by the i1ssue of coupons or otherwise for the
payment of future dividends on such shares The bearer of such a warrant will
be deemed a member of the Company and will enjoy all normal pnvileges and
rights incidental thereto on depositing that warrant wvaith the Company If a
warrant 1s defaced, wom out, lost or destroyed, the Directors may cause a
replacement warrant to be 1ssued if and only if the old warrant 1s delivered to the
Company for retention or upon their being satisfied beyond reasonable doubt
that the onginal has been destroyed, and any such replacement warrant may be
issued on such terms as to evidence and indemnity and the payment of any
exceptional out of pocket expenses of the Company In investigating evidence
and prepanng such mndemnity as the Directors think fit

Consolidation, Cancellation and Subdivision The Company may by Ordinary
Resolution

{a) consolidate and divide alf or any of its share capital into shares of larger
amount than its existing shares,

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

(c) sub-dmide its shares or any of them into shares of smaller amount than
1s fixed by the Memoarandum of Association (subject nevertheless to the
provisions of the Statutes) and so that the resolution whereby any share
1s sub-dmded may determine that as between the holders of the shares
resulting from such sub-division, one or more of the shares may have
any such preferred or other special nghts over or may have such
deferred nghts or be subject to any such restnctions as compared with
the others as the Company has power to attach to unissued or new
shares.

Fractional Holdings If any exercise of the foregoing powers or any issue of
shares or other matter gives or would give nse to any fractional shareholding or
other difficulty, the Directors may resolve the matter as they see fit and in
particular without imitation may arrange for the sale of any fractional entittement
for the account of the Member or Members concerned and may empower any
person to effect any such sale and transfer the fractional shares to any
purchaser or other person, who shall not be concemed with the regulanty of the
proceedings and shall receive a good title

Reduction of Capital The Company may by Special Resolution reduce its
share capital or any Capital Redemption Reserve or Share Premium Account or
other undistnbutable reserve in any manner and with and subject to any incident
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10.1

102

103

104

11

authonsed and consent required by law save that no purchase by the Company
of its own shares will take ptace other than in accordance with Article 4 1.

Directors’ Power to Allot: Subject to the prowisions of the Statutes in relation to
authonty, pre-emption nghts and otherwise and subject to any resolution of the
Company In general meeting passed pursuant thereto, all unissued shares In the
onginal or any increased capital of the Company are at the disposal of the
Directors and they may allot (with or without confermng a nght of renunciation)
grant warrants, options and other nghts to subscnbe for or convert into or
otherwise dispose of all unissued shares to such persons at such times and on
such terms as they think proper provided that no share shall be 1ssued at a
discount except i accordance with the Statutes and, for so long as the
Company 1s a public company, no shares shall be allotted except as paid up at
least as to one-quarter of its nominal value and the whole of any premium upon
it, save as permitted by the Statutes

Statutory Authonties and Powers Any authonty to allot relevant secunties (as
defined in section 80(2) Compames Act 1985) shall comply with the
requirements of section 80 Companies Act 1985 and any power granted to the
Directors tc disapply the pre-emption nghts provided for by section 89
Companies Act 1985 shall comply with the requirements of section 95
Companies Act 1985

Renewal, Modification and Revocation: The authonties and powers conferred by
or pursuant to Articles 10 1 and 10 2, whether as onginally granted or as from
time to time renewed, may be revoked or vaned by the Company in general
meeting at any time or times

Special Rights Without prejudice to any special nghts previousily conferred on
the holders of any shares or class of shares for the time being 1ssued, any share
in the Company may be issued with such preferred, deferred or other special
nghts, or subject to such restnctions, whether as regards dmidend, return of
capital, voting or otherwise, as the Company may from time to time by ordinary
resolution determine (or, in the absence of such determination, as the Directors
may determine) and subject to the provisions of the Statutes and of these
presents and without imiting the foregoing prowvisions of this Article 10, the
Directors may allot and 1ssue on such terms as they consider appropnate any
shares which are, or at the option of the Company or the holder are hable, to be
redeemed and/or to be converted into any other class of share in the capital of
the Company in existence at the relevant time or into any other class of share in
the caprtal of the Company {whether constituted by the terms of these presents
or by ther terms of issue or otherwise) the nghts attached to which are in no
respect more favourable than those attached to any class of share in the capital
of the Company in existence at the relevant time

Renunciation of Allotment At any time after the allotment of any share but before
any person has been entered in the Register of Members as the holder of it, the
Directors may recognise a renunciation thereof by the allottee in favour of some
other person and may accord to any allottee of a share a nght to effect such
renunciation upon and subject to such terms and conditions as the Directors may
think fit to iImpase
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12

13

14

15

16

17.

18

Share Issue Commissions The Company may exercise the powers of paying
commussions conferred or permitted by the Statutes The rate per cent or the
amount of the commussion paid or agreed to be paid shall be disclosed in the
manner required by the Statutes and shall not exceed 10 per cent of the pnce at
which the shares in respect of which the commussion 1s paid are 1ssued The
Company may alsc on any issue of shares pay such brokerage as may be lawful
Any such commission may be satisfied in cash or by the allotment of fully paid or
partly pard shares or the issue of share warrants carrying the nght to subscnbe for
shares in the Company at a specified pnce or partly in one way or partly in
another.

Trusts Affechng Shares Except as required by law, no person shail be
recognised by the Company as holding any share upon 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 any interest in any fractional
part of a share or (except only as by these Articles or by law otherwise provided)
any other nght in respect of any share, except an absolute nght to the entirety
thereof in the regstered holder.

CALLS ON SHARES

Making of Calls The Directors may from time to time make calls upon the
Members in respect of any monies unpaid on their shares (whether on account of
the nominal value of the shares or, when permitted, by way of premium), subject
to any terms of 1ssue whereby such monies are to be payable at fixed times, and
{subject to being given at least fourteen days' notice) each Member shali pay to
the Company the amount called on his shares at the time or times and place
specified in the notice The Director will be entitled to revoke or postpone a call
A person upon whom a call is made shall remain liable for ali calls made upon him
notwithstanding the subsequent transfer of the shares in respect of which the call
was made

Time of Call A call shall be deemed to have been made at the time when the
resolution of the Directors authorising the call was passed and may be made
payable by instalments

Liability of Joint Holders The joint holders of a share shall be jointly and severally
hable to pay all calls in respect of that share.

Interest” if a sum called in respect of a share I1s not paid before or on the day
appotnted for payment, the person from whom the sum 1s due shall pay interest
on the sum from the day appointed for payment to the time of actual payment at
such rate, not exceeding 20 per cent per annum, as the Directors determine, but
the Drrectors shall be at liberty to waive payment of such interest wholly or in part.

Sums Payable under Terms of Issue of Shares Any sum (whether on account of
the nominal value of the share or by way of premium) which by the terms of 1ssue
of a share becomes payable upon allotment or at any fixed or ascertainable date
shall for all the purposes of these Articles be deemed to be a call duly made and
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payable on the date on which, by the terms of 1ssue, the same becomes payable
and In case of non-payment all the provisions of these Articles relating to payment
of interest and expenses, forfeiture or otherwise shall apply as if such sum had
become payable by virtue of a call duly made and notified

Differentiation between Members. The Directors may on the 1ssue of shares
differentiate between Members as to the amount of calls to be paid and the times
of payment.

Payments in Advance The Directors may, if they think fit, receive from any
Member willing to advance the same all or any part of the monies (whether on
account of the nominal value of the shares or by way of premium} uncalled and
unpaid upon the shares held by him and such payment in advance of calls shall
extinguish so far as the same shall extend the liability upon the shares In respect
of which it 1s made and the Company may pay interest upon the money so
received, or so much thereof as from time to time exceeds the amount of the calls
then made upon the shares concerned, at such rate (not exceeding 15 per cent
per annum) as the Member paying such sum and the Directors agree upon

FORFEITURE AND LIEN

Notices of Non-Payment If a Member fails to pay in full any call or instalment of a
call on the day appointed for payment thereof, the Directors may at any time
thereafter serve a notice on him requinng payment of so much of the call or
instalment as 1s unpaid, together with any interest which may have accrued
thereon and any expenses incurred by the Company by reason of such non-
payment

Notice of Forfeiture. The notice shall name a further day (not being less than
seven days from the date of service of the notice) on or before which and the
place where the payment required by the notice I1s to be made and shall state that
in the event of non-payment in accordance with the notice the shares on which
the call was made will be liable to be forfeited

Forfeiture. 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 and expenses due in respect
thereof have been made, be forfeited by a resalution of the Diractors to that effect
Such forferture shail include all dividends declared in respect of the forfeited share
and not actually paid before forfeiture. The Directors may accept a surrender of
any share liable to be forferted hereunder

Forfeited Shares- Subject to the provisions of the Statutes, a share so forferted or
surrendered shalt be deemed to be the property of the Company and may be sold,
re-allotted 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 think fit and at any time
before a sale, re-allotment or disposition the forfeiture or surrender may be
cancelled on such terms as the Directors think fit. The Directors may if necessary
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