Company No: 4442927

THE COMPANIES ACTS 1985 TO 1989

A PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
(adopted by Special Resolution passed on 30 May 2008)
of
Cobra Bio-Manufacturing Plc

1. No regulations set out in any schedule to any statute concerning companies

shall apply as regulations or articles of the Company.

2.1  In these articles if not inconsistent with the subject or context, the following

words shall bear the following meanings:-

"the Acts" means every statute from time to time in
force concerning companies insofar as the

same applies to the Company;

“the Uncertified Securities means the Uncertificated Securities
Regulations” Regulations 1995 in so far as the same

applies to the Company and includes:-

(1) any enactment or subordinate
legislation ~ which amends or
supersedes those Uncertificated

Securities Regulations;

(i)  any applicable rules made under
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“Communication”

"CREST"

"these articles"

“Electronic Communication”

"executed"

"office"

"the holder"

"the seal"

"secretary"

"the Group"
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those  Uncertificated  Securities
Regulations or any such enactment
or subordinate legislation for the

time being in force;

the same meaning as in the Electronic

Communications Act 2000;

means the relevant system operated by
Crest Co. Limited in terms of the
Uncertificated ~ Securities  Regulations,
which enables title to shares or other
securities to be evidenced and transferred

without a written instrument;

means these articles of association of the
Company as originally adopted or from

time to time altered;

the same meaning as in the Electronic

Communications Act 2000;

includes any mode of execution whether

under seal or under hand;

means the registered office of the

Company;

in relation to shares means the member
whose name is entered in the register of

members as the holder of the shares;

means the common seal of the Company (if
any) and includes the official seal (if any)
kept by the Company by virtue of the Acts;

means any person appointed to perform the

duties of the secretary of the Company;

means the Company and any subsidiary or

subsidiaries for the time being of the



2.2

23

2.4

2.5

2.6

3.1

3.2

Company; and
"the London Stock Exchange" means the London Stock Exchange Plc.

References to writing shall include typewriting, printing, lithography,
photography and any other modes of representing or reproducing words in a

legible and non-transitory form.

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 be effective.

Unless the context otherwise requires, words or expressions contained in these
articles bear the same meaning as in the Acts or the Uncertificated Securities
Regulations (as the case may be) or any statutory modification or re-enactment of

it or them in force when these regulations become binding on the Company.

A reference to shares in "uncertificated form" means shares, the title to which is
recorded in the register of members as being held in such form and which by
virtue of the Uncertificated Securities Regulations may be transferred by means
of a relevant system and reference to shares in "certificated form" means shares,

the title to which is not and may not be transferred.

In Articles 31, 82, 109, 134, 135, 138, 139, 140 and 144, “address” in relation to
Electronic Communications, includes any number or address used for the purpose

of such Communication.

SHARE CAPITAL

The share capital of the Company is £2,700,000 divided into 93,679,470
Ordinary Shares of 1 pence each ("ordinary shares") and 176,320,530 deferred

shares of 1 pence each (“Deferred Shares”).

The Ordinary Shares shall rank pari passu in all respects and the holders of the
Ordinary Shares shall be entitled to attend and vote at any general meeting of the
Company. The Deferred Shares have the following rights and are subject to the

following restrictions:-

(a) the Deferred Shares shall not confer on the holders thereof any right to

receive notice of or to attend or vote at any general meeting of the
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Company;

(b) the holders of Deferred Shares shall not be entitled to any dividend or
other distribution;

(c) on a return of capital, whether on a winding-up or otherwise, the holders
of Deferred Shares shall be entitled to receive only the amount paid up or
credited as paid up on each Deferred Share, but only after the holders of
each Ordinary Share have received the amount paid up or credited as paid
upon each Ordinary Share plus £10,000, but the holders of Deferred
Shares shall not be entitled to participate further;

(d)  the Company shall have the irrevocable authority at any time after the
creation or issue of Deferred Shares to appoint any person to execute on
behalf of the holders of such shares a transfer thereof and/or agreement to
transfer the same without making any payment to the holders thereof to
such person or persons as the Company may determine and, in accordance
with the provisions of the Acts, to purchase or cancel such shares without
making any payment to or obtaining the sanction of the holders thereof
and pending such transfer and/or purchase or cancellation to retain the
certificates (if any) in respect thereof provided also that the Company
may, in accordance with the provisions of the Acts, purchase all but not
some only of the Deferred Shares then in issue at a price not exceeding 1
pence for the Deferred Shares so purchased;

(e) the rights attaching to the Deferred Shares shall not be, or deemed to be,
varied, modified or abrogated by the creation, allotment or issue of any
shares in the capital of the Company of any class (whether ranking pari
passu with or in priority to them) or the passing of any resolution to
cancel all or any of the Deferred Shares or any thing done pursuant to or
any other act, matter or thing whatsoever save for any proposal to vary
(otherwise than to the advantage of the holders of the Deferred Shares)
the rights of the holders of the Deferred Shares to participate in a return
of capital; and

)] notwithstanding any provision of these Articles, the Company shall not be
required to issue any share certificates in respect of the Deferred Shares.
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4. Subject to the provisions of the Acts and to any special rights conferred on the
holders of any shares or class of shares, any shares may with the sanction of a
special resolution be issued which are to be redeemed or are to be liable to be
redeemed at the option of the Company or the holder.

5. Subject to the provisions of the Acts, the Company is hereby authorised to enter
into any contract for the purchase of all or any of its shares of any class (including
any redeemable shares) and any contract under which it may, subject to any
conditions, become entitled or obliged to purchase all or any of such shares.
Every contract entered into in pursuance of this article shall be authorised by such
resolution of the Company as may be required by the Acts, but subject thereto the
directors shall have full power to determine or approve the terms of any such
contract. Any contract which the Company is hereby authorised to enter into may
be or provide for the purchase of shares by private treaty, on a stock exchange or
otherwise and neither the Company nor the directors shall be required to select
the shares in question rateably or in any other particular manner as between the
holders of shares of the same class or as between them and the holders of shares
of any other class or in accordance with the rights as to dividends or capital
conferred by any class of shares. Subject to the provisions of the Acts the
Company may agree to the variation of any contract entered into in pursuance of
this article and to release any of its rights or obligations under any such contract.
Notwithstanding anything to the contrary contained in these articles, the rights
and privileges attached to any class of shares shall be deemed not to be modified
or abrogated by anything done by the Company in pursuance of this article.

6. The Company may exercise the powers of paying commissions conferred by the
Acts. Subject to the provisions of the Acts, the 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 share
capital pay such brokerage as may be lawful.

7. Except as required by law, no person shall be recognised by the Company as
holding any share upon any trust and (except as by these articles or by law
otherwise provided) the Company shall not be bound by or to recognise (even
when having notice thereof) any interest in any share except an absolute right to
the entirety thereof in the holder.

VARIATION OF RIGHTS
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10.

Subject to the Acts, all or any of the special rights for the time being attached to
any class of shares for the time being issued may from time to time (whether or
not the Company is being wound-up) be altered or abrogated with the consent in
writing of the holders of not less than three-fourths 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 such shares. To any such separate
general meeting all the provisions of these articles as to general meetings of the
Company shall mutatis mutandis apply, but so that the necessary quorum shall be
two or more persons holding or representing by proxy not less than one-third of
the issued shares of the class except where there is only one holder of the relevant
class of shares in which case the quorum shall be that holder, that every holder of
shares of the class shall be entitled on a poll to one vote for every such share held
by him, that any holder of shares of the class present in person or by proxy may
demand a poll and that at any adjourned meeting of such holders one holder
present in person or by proxy (whatever the number of shares held by him) shall
be a quorum.

The special rights conferred upon the holders of any shares or class of shares shall
not, unless otherwise expressly provided in the rights attaching to or the terms of
issue of such shares, be deemed to be altered by the creation or issue of further
shares ranking pari passu therewith.

SHARE CERTIFICATES

Every person (except a stock exchange nominee in respect of whom the
Company is not by law required to complete and have ready for delivery a
certificate) whose name is entered as a holder of any shares in the register of
members of the Company shall be entitled, without payment, to receive within
two months after allotment or lodgment of a transfer to him of the shares in
respect of which he is so registered (or within such other period as the terms of
issue shall provide) one certificate for all such shares of any one class or several
certificates each for one or more of such shares of such class upon payment for
every certificate after the first of such reasonable out-of-pocket expenses as the
directors may from time to time determine. In the case of a share held jointly by
several persons, delivery of a certificate to one or several joint holders shall be
sufficient delivery to all. A member (except such a nominee as aforesaid) who has
transferred part of the shares comprised in his registered holding shall be entitled
to a certificate for the balance without charge.
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11.

12.1

12.2

12.3

All forms of certificate for shares and/or loan capital or other securities of the
Company (other than letters of allotment, scrip certificates and other like
documents) shall, except to the extent that the terms and conditions for the time
being relating thereto otherwise provide, be issued under seal affixed only with
the authority of the Board or in such other manner as the Board having regard to
the terms of issue, the Acts and the regulations of the London Stock Exchange
may authorise. The directors may by resolution determine, either generally or in
any particular case or cases, that any signatures on any such certificates need not
be autographic but may be affixed to such certificates by some mechanical means
or may be printed thereon or that such certificates need not be signed by any
person.

If a share certificate is defaced, worn-out, lost or destroyed, it may be replaced
without fee but on such terms (if any) as to evidence and indemnity and payment
of the exceptional out of pocket expenses incurred by the Company in
investigating such evidence and preparing such indemnity as the directors may
determine and where it is defaced or worn out, after delivery up of the old
certificate to the Company and in any event no replacement of a lost certificate
will be issued unless the Company is satisfied beyond reasonable doubt that the
original has been destroyed.

Notwithstanding the terms of articles 10, 11 and 12.1 above, where, in
accordance with the terms of article 12.3 hereof, any shares or other securities of
the Company are issued, transferred, registered or otherwise dealt with in
uncertificated form, any references in these articles requiring title to shares or
other securities to be evidenced by or transferred by reference to share
certificates or any other form of written instrument shall not apply and the
holding, transfer, recording of title to and, registration of, uncertificated securities
issued by the Company will be governed by reference to the provisions of article
13.3 hereof.

€)] Nothing in these articles shall preclude any share or other security of the
Company from being issued, held, registered, converted, transferred or
otherwise dealt with in an uncertificated form in accordance with the
Uncertificated Securities Regulations and any rules or requirements laid
down from time to time by CREST or any other relevant system operated
pursuant to the Uncertificated Securities Regulations.
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(b) In relation to any share or other security which is in uncertificated form,

these articles shall have effect subject to the provisions of the

Uncertificated Securities Regulations and (so far as consistent with them)
to the following provisions:-

(i)

(i)

(iii)

(iv)
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18 April 2008 tinslec

the Company shall not be obliged to issue a certificate evidencing
title to shares and all references to a certificate in respect of any
shares or securities held in uncertificated form in these articles
shall be deemed inapplicable to such shares or securities which are
in uncertificated form and furthermore shall be interpreted as a
reference to such form of evidence of title to uncertificated shares
or securities as the Uncertificated Securities Regulations prescribe
or permit;

the registration of title to and transfer of any shares or securities in
an uncertificated form shall be effected in accordance with the
Uncertificated Securities Regulations and there shall be no
requirement for a written instrument of transfer;

a properly authenticated dematerialised instruction given in
accordance with the Uncertificated Securities Regulations shall be
given effect in accordance with the Uncertificated Securities
Regulations;

any communication required or permitted by these articles to be
given by a person to the Company may be given in accordance
with and in any manner (whether or not in writing) prescribed or
permitted by the Uncertificated Securities Regulations;

if a situation arises where any provision of these articles is
inconsistent in any respect with the terms of the Uncertificated
Securities Regulations in relation to shares or securities of the
Company which are in an uncertificated form then:-

@) the Uncertificated Securities Regulations will be given
effect thereto in accordance with their terms; and

(b)  the directors shall have power to implement any
procedures they may think fit and as may accord with the
Uncertificated Securities Regulations for the recording and



13.

131

13.2

13.3

134

transferring of title to shares and securities in uncertificated
form and for the regulation of those proceedings and the
persons responsible for or involved in their operation;

(c) the directors shall have the specific powers to elect,
without further consultation with the holders of any shares
or securities of the Company (except where such shares or
securities are constituted by virtue of some other deed,
document or other source), that any single or all classes of
shares and securities of the Company become capable of
being traded in uncertificated form in accordance with the
Uncertificated Securities Regulations on CREST or any
other Operator of a relevant system.

DESTRUCTION OF DOCUMENTS

The Company may destroy:-

any share certificate which has been cancelled at any time after the expiry of one
year from the date of such cancellation;

any dividend mandate or any variation or cancellation thereof or any notification
of change of name or address at any time after the expiry of two years from the
date such mandate variation cancellation or notification is recorded by the
Company;

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

any other documents on the basis of which any entry in the register of members is
made at any time after the expiry of twelve years from the date an entry in the
register of members was first made in respect of it;

and it shall conclusively be presumed in favour of the Company that every share
certificate so destroyed was a valid certificate duly and properly cancelled and
that every instrument of transfer so destroyed was a valid and effective
instrument duly and properly registered and that every other document destroyed
hereunder was a valid and effective document in accordance with the recorded
particulars thereof in the books or records of the Company PROVIDED
ALWAYS that:-
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()

(b)

(©

141 (a)

man_002\1540291\2

the foregoing provisions of 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 such document was relevant to a claim;

nothing contained 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 aforesaid or in any case where the conditions of proviso (a)
above are not fulfilled; and

references in this article to the destruction of any document include
references to its disposal in any manner.

UNTRACED SHAREHOLDERS

The Company shall be entitled to sell the shares of a member or the shares
to which a person is entitled by death, bankruptcy or operation of law by
instructing a member of the London Stock Exchange to sell them at the
best price obtainable if and PROVIDED THAT :-

0] during a period of 12 years all warrants and cheques in respect of
at least 3 dividends declared by the Company in respect of the
member's shares sent by the Company through the post in a
prepaid letter addressed to the member at his registered address or
to the person so entitled at the address shown in the register of
members as his address and have become payable and remain
unclaimed and uncashed or have been returned undelivered; and

(i) the Company shall insert advertisements in a national daily
newspaper and a newspaper circulated in the area in which the last
known address of the member or the address at which service of
notices in the manner authorised by these articles may be effected,
giving notice of its intention to sell the said shares; and

(i) during the said period of 12 years and the period of 3 months
following the said advertisements the Company has had no
indication that such member or person can be traced; and

(iv)  where any shares in the capital of the Company are listed or dealt
in on the London Stock Exchange notice is first given to the
London Stock Exchange of its intention so to do.

10
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14.2

15.

16.

(b) To give effect to such sale the Company may appoint any person to
execute an instrument of transfer of the share or in the case of a share for
the time being in uncertificated form to take such other steps in the name
of the holder as may be necessary to transfer the shares sold, then the
instrument or steps (as the case may be) shall be as effective as if it had
been executed or they had been taken by the registered holder of, or
person entitled by transmission to, the share. The Company shall account
to the member or other person entitled to such shares 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 and no interest shall be payable by the Company to
the member or other person entitled to such shares.

(b)  Any moneys not accounted for to the member or other person entitled to
such shares shall be carried to a separate account and shall be a permanent
debt of the Company. Moneys carried to such separate accounts may
either be employed in the business of the Company or invested in such
investments (other than shares of the Company or its holding company if
any) as the directors may from time to time think fit.

If on two consecutive occasions dividend warrants and/or Notices have been sent
through the post to any member at his registered address or his address for the
service of Notices but have been left uncashed and/or returned undelivered or if,
after one such occasion reasonable enquiries have failed to establish any new
address of the registered member, such member shall not thereafter be entitled to
receive dividend warrants and/or Notices by post from the Company until he shall
have communicated with the Company and supplied in writing to the office a new
registered address or address within the United Kingdom for service of the
Notices.

LIEN

The Company shall have a first and paramount lien on every share (not being a
fully paid share) for all moneys (whether presently payable or not) payable at a
fixed time or called in respect of that share. The directors may at any time declare
any share to be wholly or in part exempt from the provisions of this regulation.
The Company's lien on a share shall extend to all moneys payable in respect of it.

The Company may sell in such manner as the directors determine any shares on
which the Company has a lien if a sum in respect of which the lien exists is
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17.

18.

19.

20.

presently payable and is not paid within fourteen days after notice has been given
to the holder of the share or the person entitled to it by reason of the death or
bankruptcy of the holder demanding payment of the sum presently payable and
stating that if the notice is not complied with the shares may be sold.

To give effect to a sale the directors may authorise some person to execute an
instrument of transfer of the shares sold, or in the case of shares for the time
being in uncertificated form to take such other steps in the name of the holder as
may be necessary to transfer the shares sold to, or in accordance with the
directions of, the purchaser. The purchaser shall be registered as the holder of the
share and he shall not be bound to see the application of the purchase money. The
title of the transferee to the shares shall not be affected by any irregularity in or
invalidity of the proceedings in reference to the sale.

The net proceeds of the sale, after payment of the costs, shall be applied in
payment of so much of the sum for which the lien exists as is presently payable,
and any residue shall, in the case of shares in certificated form (upon surrender to
the Company for cancellation of the certificate for the shares sold and subject to a
like lien for any moneys not presently payable as existed upon the shares before
the sale) be paid to the person entitled to the shares immediately before the date
of the sale.

CALLS ON SHARES AND FORFEITURE

Subject to the provisions of these articles and to the terms of issue, the directors
may make calls upon the members in respect of any moneys unpaid on their
shares and not by the terms of issue thereof made payable at a date fixed by or in
accordance with such terms of issue (whether in respect of nominal value or
premium) and each member shall (subject to receiving at least fourteen clear days'
notice specifying when and where payment is to be made) pay to the Company as
required by the notice the amount called on his shares. A call may be required to
be paid by instalments. A call may, before receipt by the Company of a sum due
thereunder, be revoked in whole or in part and payment of a call may be
postponed in whole or part. A member shall remain liable for calls made upon
him notwithstanding the subsequent transfer of the shares in respect whereof the
call was made.

A call shall be deemed to have been made at the time when the resolution of the
directors authorising the call was passed.
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21.

22,

23.

24,

25.

26.

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

If a call remains unpaid after it has become due and payable the person from
whom the sum is due shall pay interest on the unpaid sum from the day it became
due until it is paid at the rate fixed by the terms of allotment of the share or in the
notice of the call or, if no rate is fixed, at such rate not exceeding 15 per cent. per
annum as the directors may determine but the directors may waive payment of the
interest wholly or in part. The Company may also recover any costs, charges and
expenses incurred by reason of the non-payment of any call.

A sum payable in respect of a share on allotment or at any fixed date, whether in
respect of nominal value or premium or as an instalment of a call, shall be deemed
to be a call and if it is not paid the provisions of these articles shall apply as if that
sum had become due and payable by virtue of a call.

Subject to the terms of allotment the directors may on the issue of shares
differentiate between the allottees or holders as to the amount of calls to be paid
and the times of payment.

The directors may 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 called up thereon as a payment in advance of calls, 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 is advanced, 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 in respect of which it has been
received, at such rate as the member paying such sum and the directors agree; but
provided that any such payment in advance of calls shall not entitle the holder of
the shares to participate in respect thereof in a dividend subsequently declared by
reference to a record date earlier than the due date for the call. The directors
may repay any amount paid in advance of the call, upon giving the member
concerned at least three months' notice in writing.

If a call or instalment of a call remains unpaid after it has become due and payable
the directors may give to the person from whom it is due not less than fourteen
clear days' notice requiring payment of the amount unpaid together with any
interest which may have accrued. The notice shall name the place where payment
is to be made and shall state that if the notice is not complied with the shares in
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27.

28.

29.

30.

respect of which the call was made or instalment is payable will be liable to be
forfeited.

If the notice is not complied with any share in respect of which it was given may,
before the payment required by the notice has been made, be forfeited by a
resolution of the directors and the forfeiture shall include all dividends or other
moneys payable in respect of the forfeited shares and not paid before the
forfeiture. Where any share has been forfeited in accordance with these articles,
the Company will serve a notice of forfeiture on the person who was the holder
of the share before forfeiture. The accidental omission to give notice or the non-
receipt of notice will not invalidate the forfeiture.

Subject to the provisions of the Acts, a forfeited share may be sold, re-allotted or
otherwise disposed of on such terms and in such manner as the directors
determine either to the person who was before the forfeiture the holder 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 other disposition the forfeiture may be
annulled by the directors on such terms as they think fit. Where for the purposes
of its disposal a forfeited share is to be transferred to any person the directors
may authorise some person to execute an instrument of transfer of the share, or in
the case of a share for the time being in uncertificated form to take such steps in
the name of the holder as may be necessary to transfer the share to that person.

A person any of whose shares have been forfeited shall cease to be a member in
respect of them and, in the case of shares in certificated form shall surrender to
the Company for cancellation the certificate for the shares forfeited but shall
remain liable to the Company for all moneys which at the date of forfeiture were
presently payable by him to the Company in respect of those shares with interest
at such rate as may be fixed by the terms of allotment of the share or in the notice
of the call or, if no rate is fixed, at the appropriate rate (as defined in the Acts)
from the date of forfeiture until payment but the directors may waive payment
wholly or in part or enforce payment without any allowance for the value of the
shares at the time of forfeiture or for any consideration received on their disposal.
Forfeiture of a share shall extinguish all interest and all claims and demands
against the Company in respect of that share.

A statutory declaration by a director or the secretary that a share has been
forfeited on a specified date shall be conclusive evidence of the facts stated in it
as against all persons claiming to be entitled to the share and the declaration shall
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31.1

31.2

(subject to the execution of an instrument of transfer if necessary) constitute a
good title to the share and the person to whom the share is disposed of shall not
be bound to see to the application of the consideration, if any, nor shall his title to
the share be affected by any irregularity in the proceedings in reference to the
forfeiture or disposal of the share.

DISCLOSURE OF INTEREST

No member shall, unless the Directors otherwise determine, be entitled in respect
of any share held by him to vote (either in person or by representative or proxy)
at any general meeting or at any separate meeting of the holders of any class of
shares, or to exercise any other right conferred by membership in relation to any
such meeting if he or any other person appearing to be interested in the share(s)
has been given a notice under Section 212 of the Companies Act 1985 ("a
Section 212 notice™) and has failed to give the Company the information thereby
required within 14 days from the date of the notice.

Without prejudice to the provisions of article 31.1 of this article, no member
holding shares representing 0.25 per cent or more in nominal value of the issued
shares of any class of capital in the Company shall, unless the Directors otherwise
determine, be entitled:-

€)] in respect of any such shares, to vote (either in person or by representative
or proxy) at any general meeting or at any separate meeting of the holders
of any class of shares, or to exercise any other right conferred by
membership in relation to any such meeting; or

(b) to receive payment of any dividend (including shares in lieu of dividend)
or other distribution payable in respect of any such shares; or

(c) to transfer any such shares otherwise than:-
() pursuant to acceptance of a take-over offer;

(i)  through a recognised investment exchange or other recognised
market; or

(i) in any other manner which the Directors are satisfied is bona fide
and at arm's length (in each case hereinafter referred to as an
"arm's length sale") if he or any person appearing to be interested
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in such shares has been given a Section 212 notice and has failed
to give the Company the information thereby required within 14
days from the date of the notice provided that upon receipt by the
Company of notice that the shares have been transferred pursuant
to any arm's length sale or upon all information required by the
Section 212 notice being given, such restrictions shall cease to
apply in respect of such shares and any dividend withheld shall be
paid.

31.3 For the purposes of this article:-

()

(b)

(©)

(d)

(€)

(f)

a person other than the member holding a share shall be treated as
appearing to be interested in that share if the member has informed the
Company that the person is, or may be, so interested, or if the Company
(after taking account of any information obtained from the member or,
pursuant to a Section 212 notice, from anyone else) knows or has
reasonable cause to believe that the person is, or may be, so interested,;

"Interested" shall be construed as it is for the purpose of Section 212 of
the Companies Act 1985;

"take-over offer" shall have the meaning ascribed to it in Part XIIl A of
the Companies Act 1985;

"recognised investment exchange™ shall have the meaning ascribed to it in
Section 207(1) of the Financial Services Act 1986; and

"at arm's length” means a transfer to a person who is unconnected with
the members and with any other person appearing to be interested in the
shares; and

reference to a person having failed to give the Company the information
required by a Section 212 notice includes (i) reference to his having failed
or refused to give all or any part of