Eversheds LLP
Senator House

85 Queen Victoria Street
Lond on EC4V 4JL

lon_lib1 12919874 \2

25 March 2008 hodgesda

"

EVERSHEDS
Dated 1 October 2008
Company No. 05855668

The Companies Act 1985 and 1989

A Public Company Limited by Shares

Articles of Association of

Pinnacle Staffing Group

plc

Adopted on 1 October 2008

T +44 (0) 20 7919 4500
F +44 (0) 20 7919 4919

DX 83 Chancery Lane WC2
www.eversheds.com



"

EVERSHEDS

Article

CONTENTS
PRELIMINARY
2

INTERPRETATION

DISAPPLICATION OF TA BLE A

18

REGISTERED OFFICE ...cooooiviieieniieniiees eeeveeeseesseemsenmsiinnienn oovveensennaonn. 6
LOCATION OF REGISTER ED OFFICE w...ocoivvorvcerriieciinns evvveseeeeseenesesesennnns 6
SHARE CAPITAL ooocveveerveemvcieeeene oeveeeveensesessssennsiens oervesssesessnenae 6
4 AMOUNT AND COMPOSITI ON OF SHARE CAPITAL ....cooovmrvinciiniieiiies e, 6
5 AUTHORITY TO INCREAS E CAPITAL ..ooovvviiiiiiiieniiiiins oervoessssssessses s
6 STATUS OF NEW SHARES .....ovvviiciiniiiniieniies eoeeevesssessisssesssennnnn
7 CONSOLIDATION, CANCE LLATION AND SUB -DIVISION OF CAPITAL
8 FRACTIONS OF SHAR ES ....ovvvivviieoeircieiies eoeeeveeeeeesseesseenssnnnns
9 REDUCTION OF CAPITAL AND PURCHASE OF OWN SHARES
10 CONDITIONS CONCERNIN G REDUCTION OF CAPIT AL
PURCHASE OF OWN SHARES .....cccc.oovvorvirrernrenn.
CLASS RIGHTS AND MEETINGS
11
12 SHARES WITH PREFEREN TIAL RIGHTS
13 FURTHER ISSUES OF SH ARES
SHARES
14
15
16
17

UNISSUED SHARES
19

20

POWER TO ALLOT SHARE S
21

AND

CONSENT REQUIREMENTS AND CLASS MEETINGS G ENERALLY
COMMISSIONS

EXCLUSION OF PRE -EMPTION RIGHTS
22

RENUNCIATION OF ALLOTMENTS

NON-RECOGNITION OF TRUST S

23

24
25

UNCERTIFICATED HOLDI NGS
CALLS ON SHARES

POWER TO MAKE CALLS
26
27

28

LIABILITY OF JOINT H OLDERS

29

POWER OF CHARGEE TO MAKE CALL S
INTEREST ON UNPAID C ALLS

LIEN ON SHARES

WHEN CALL DULY MADE AND PAYABLE
DIFFERENTIATION OF C ALLS
PAYMENTS IN ADVANCE OF CALL S

COMPANYO® S

lon_libl 12919874 \2
25 March 2008 hodgesda

ISSUE AND EXECUTION OF SHARE CERTIFICATE S

SHARE CERTIFICATES AND UNCERTIFICATED HOLDINGS



30 POWER OF DIRECTORS T O SELL SHARES SUBJECT TO ALIEN .......c..cocee 17
31 APPLICATION OF SALE PROCEEDS........ccoiiiiiiiis e 17
32 REGISTRATION OF PURC HASER AS THE HOLDER OF THE SHARES................... 18

FORFEITURE OF SHARES .......ccoiis i e 18
33 NOTICE REQUIRING PAY MENT OF UNPAID C ALLS .......ooociiiiiiiiiiis s 18
34 CONTENTS OF NOTICE R EQUIRING PAYMENT ... i, 18
35 FORFEITURE ON NON -COMPLIANCE WITH NOTI CE ....coovciiiieiiiiiiiieiee v 18
36 FORFEITURE TO INCLUD E DIVIDENDS ....cccoiiiiiiiiiiiiieies e 19
37 NOTICE OF FORFEITURE ..o i eeeneenns 19
38 POWER TO DEAL WITH F ORFEITED SHARES ........coiiiiiiiiiee e, 19
39 CANCELLATION OF FORF EITURE......ccoiiiiiiiiiiiiiiiiis e .19
40 LIABILITY TO PAY ALL CALLS MADE PRIOR TO FORFEITURE .......c.cccccoivninen. 20
41 EFFECT OF FORFEITURE ON CLAIMS AGAINST TH E COMPANY IN

RESPECT OF THOSE SHARES .......ccciiiiiiiis e e 20
42 STATUTORY DECLARATIO N CONCLUSIVE OF FORF EITURE ........ccooviiiiiiiis 20
43 SURRENDER IN LIEU OF FORFEITURE ..o i 20

TRANSFER OF SHARES ..ot i e 21
44 FORM OF TRANSFER ....coiiiiiiiiiiiis vt eeeee e 21
45 SUSPENSION OF REGIST RATION OF TRANSFERS .....ccccciiiiiiiiiiiee e, 21
46 DI RECTORSO6 P @MEELRETO®REGISTER TRANSFERS.........ccccocienes 21
47 FURTHER DISCRETION N OT TO RECOGNISE A SH ARE TRANSFER

DOCUMENT oottt et eeeee s s e e 23
48 DI RECTORSO DINSTOREGTSTER UNCERT IFICATED SHARES ............... 23
49 RETENTION OF SHARE TRANSFER DOCUMENTS BY THE COMPANY ........ccc.e.... 23
50 NO FEE PAYABLE FOR REGISTRATION ....coocciiiiiiiiiiciiis e, 24

TRANSMISSION OF SHARES ...t e e, 24
51 TRANSMISSION ON DEAT H.oiiiiiiiiiiiiiiiiiis i e 24
52 NOTICE OF ELECTION FOR R EGISTRATION OF TRANS FER........cccciviveiiiinen, 24
53 RIGHTS OF PERSON ENT ITLED TO ASHARE ..o e, 24

CONVERSION OF SHARES INTO STOCK oo e 25
54 POWER TO CONVERT AND RECONVERT ....cccciiiiiiiieciiie e 25
55 TRANSFERS OF STOCK ...oiiiiiiiiciiiiiiiiiiiies e avreeeeees 25
56 RIGHTS OF STOCKHOLDE RS.....ccoiiiiiiiiiics e e 26

GENERAL MEETINGS .....oooiiiiiiiiiis e rvreeneee e 26
57 ANNUAL GENERAL MEETINGS ...ccooiiiiiiiiiis e . 26
58 EXTRAORDINARY GENERAL M EETINGS ....ccooiiiiiiiiieiiie e 26
59 POWER TO CALL EXTRAO RDINARY GENERAL MEETINGS ......ccccccovviiiiiieennnnns 26

NOTICE OF GENERAL MEETINGS ...oiiiiiiiiiiiiies ettt 27
60 PERIODS OF NOTICE FO R GENERAL MEETINGS A ND PERSONS

ENTITLED TO NOTICE ..o iiiiiiiiieeiiie et iniees eeveenaaiinens 27
61 CONTENTS OF NOTICE ..coiiciiiiiiiiciiiieviiies v rreeennneens 28
62 MEANING OF ORDINARY BUSINESS ..o e 29

lon_libl 12919874 \2
25 March 2008 hodgesda



63 CIRCULATION OF RESOL UTIONS ETC. ON REQUI SITION OF

MEMBERS. ...t i e 30
PROCEEDINGS AT GENERAL MEETINGS ... e 31
64 QUORUM ..ot et eeeee e s .31
65 ADJOURNMENT IF QUORU M NOT PRESENT ..o e, 31
66 GENERAL POWER OF ADJOURNMENT ..o e 31
67 NOTICE OF ADJOURNED MEETING .....ccocccciiiiiiiiiies e 32
68 CHAIRMAN OF MEETING ..ccciiiiiiiiiiiiiis s v 32
69 SECURITY PROCEDURES ... e e, 32
70 VOTING AND DEMANDS F OR A POLL .coooiiiiiiiiiiiiiiis e, 33
71 DECLARATION OF THE RESULT OF VOTING ...ccoiiiiiiiiiiiieeiiiiiie e 34
72 CONDUCT OF APOLL ooviiiiiiiiiiiciiiiiiiee ettt reeeeeenaanns 34
73 TIME FOR TAKING A PO LL oo iiie e aevenens 34
74 CHAI RMANGOS CAAELNG...Vaviies e e 35
75 AMENDMENTS TO RESOLU TIONS ....ccoiiiiiiiiiiiiiiies e 35
VOTING RIGHTS ..o i e 35
76 VOTING RIGHTS OF MEM BERS ........cooiiiiiis e, .. 35
77 VOTING RIGHTS OF PER SONS UNDER DISABILIT Y cooiiiiiiieiiiiieeeiieee e, 35
78 VOTING RIGHTS OF JOI NT HOLDERS ... e 36
79 OBJECTIONS TO AND ER RORS INVOTING ....ooiiiiiiiiiiiiiciiiiies e 36
80 PROXY VOTES ....ccoiiiiiiiiiis s e 36
81 APPOINTMENT OF PROXI ES ..o e e 36
82 DEPOSIT OF PROXY .ooiiiiiiiiiiiiiieiiiiiiiiiies e reenee e 37
83 TIME LIMIT ON VALIDI  TY OF PROXY .ooiiiiiiiiiiiiiiiiiiiiie e 38
84 AUTHORITY CONFERRED BY PROXY ..ottt et 39
85 POWER TO APPOINT ATT ORNEY ..oiiiiiiiiiiiieiiiiies ettt .39
86 VALIDITY OF VOTES CA ST BY PROXY OR POWER OF ATTORNEY ........ccccccou.. 39
DISENFRANCHISEMENT oo et rrreeeenns 40
87 CIRCUMSTANCES IN WHI CH SHARES DISENFRANC HISED ........ccoovciiiiiienns 40
88 DISENFRANCHISEMENT M AY APPLY TO ONLY PART OF A MEMBERGS
HOLDING ..oiiiiiiiiiiiiiiiiiiis ettt irirnees teearrnre e e e s e e 42
89 SIGNATURE OF STATEME NTS ON BEHALF OF BOD Y CORPORATE.........ccc.cc.... 42
90 RIGHT TO REQUIRE ADD ITIONAL INFORMATION .o e, 42
91 WHEN DISENFRANCHISEM ENT CEASES TO APPLY ..o e 42
92 REGISTRATION OF INFOR MATION RECEIVED ......ccccvviiiiiiiiiiiiiies i 43
93 CANCELLATION OF NOTI CES ...oiiiiiiiiiiiiiieeiiiiiees et e e v 43
CORPORATIONS ACTING BY REPRESENTATIVES ..o e, 43
94 REPRESENTATION OF CORPORATE MEMBERS ... i, 43
DIRECTORS ..o ettt eeee e s 44
95 NUMBER OF DIRECTORS ...t e eeeneenans 44
96 DI RECTORSSH S HAIRGATIGNUAND RIGHT S CONCERNING
GENERAL MEETING ....ooiiiiiiiiiiiiiiiiiiiie e areeeennee e 44
97 FEES OF NON-EXECUTIVE DIRECTORS .....ccoiiiiiiiiiiiiies e 44

lon_libl 12919874 \2
25 March 2008 hodgesda



98
99

100
101

102

103
104

105
106

107

108

109

110
111
112
113
114
115
116
117

118

119
120
121
122

123
124
125
126

127

REIMBURSEMENT OF EXPENSES........oomviiorviorrcienees eorveeeeeveesssseesssneseos .44
PAYMENT OF ADDITIONA L REMUNERATION IN SP ECIAL
CIRCUMSTANCES ...ooooorviieceiineiiences eeeveeeeseesesseeemsiensesiiene eooeerveessseianenns 44
DI RECTORSG | NINEGNHERACES WITH TH E COMPANY ........cocovonnane. 44
RESTRICTIONSONADI RECTORG S P OWETE WHEREHE HAS

AN INTEREST oooovoivoiecviescieniiies evveeeesvoossssssnssssnsinnes oveessssssssnssssssnsons 45
DI RECTORSG  AUTIGNO RF SSATUATIONS | N WHICH A

DIRECTOR HAS AN INTE REST w..oooivvoecvciiniiiniiins evoeeevosssssssssssssne . 47
DECLARATION OF DI RECT OR 6 STSINNCOEFRBCTS ....coovvvvrrrrerrrnnne. 48
SHARES HELD BY THE C OMPANY .....ooirviierrieiniieniies eorveeeesisessseses s 48
MANAGING AND EXECUTIVE DIRECTORS  ..cvvoovvveereciececcineces evvveeeeesnene 49
APPOINTMENT OF DIREC TORS TO EXECUTIVE OF FICE .......ovvveerereereneneas . 49
REMUNERATION ETC. OF DIRECTORS APPOINTED TO EXECUTIVE

OFFICE oooeooeeeeceemvceececeneees eoeeeeeneeeeesensnsensionne eveeeevienesee e . 49
APPLICATION OF RETIR EMENT BY ROTATION PR OVISIONS TO

CHIEF EXECUTIVE ..oovoocviervcvenrceinees eovveessssenssesnssissssiinne eveeesssssssnnes 49
APPLICATION OF RETIR EMENT BY ROTATION PROVI SIONS TO ALL

OTHER EXECUTIVE DIRE CTORS ....oovirvcecriieniiinnices eoeveeessesssssesssssseseos .50
DELEGATION TO DIRECT ORS HOLDING EXECUTIV E OFFICE ......cocovoerrernrnenn. 50
APPOINTMENT AND RETIREMENT OF DIRECTORS .....coovvomrciiienicinniees evve, 50
VACATION OF OFFICE OF A DIRECTOR ......oovvviorvcincrcienrcins evoeeeeveeeneesenenonne 50
NUMBER OF DIRECTORS SUBJECT TO RETIREMENT BY ROTATION ................. 51
SELECTION OF DIRECTO RS TO RETIRE BY ROTA TION .....oo.covvvrrrrrereennnee. .. 52
RE-ELECTION OR REPLACEMENT OF RETIRING DIRECTORS .........ccoooomrveenn... 52
RESOLUTIONS FOR THE APPOINTMENT OF DIREC TORS .......cvvvorvveerreenens 53
POWER TO ALTER LIMIT S ON THE NUMBER OF D IRECTORS.........cccc.oovrrennn... 53
REMOVAL OF DIREC TORS BY SPECIAL OR O RDINARY RESOLUTION .............. 53
DI RECTORSGO P OAPP®NTTADDITIONAL D IRECTORS OR TO

FILL CASUAL VACANCIE S woooorevereieiceceeneiies eveeeeveeeesesnsisnnsinnne oeeevi. 54
ALTERNATE DIRECTORS ....coooorveorerienriiences eoeveesesesnsiesnssssnsiinne eoeenenos 54
POWER TO APPOINT ALTERNATE DIRECT ORS AND THEIR STATUS ................. 54
PROCEEDINGS OF DIRECTORS .....ccovvviirviiiriciinecins eeoeeeeeeneeeeeeeseeeee ... 56
DI RECTORSO MEETLNGS . oo v, 56
QUORUM FOR A BOARD M EETING ...oovvviirviinecienecciene oeeeeeeeeeeeeeeeeeee 56
RESOLUTIONS INWRITI NG w.oovvioivcoercceiecieiee coeeeeeeeeeeneesseeeeneeeee oo 57
POWERS OF DIRECTORS TO ACT NOTWITHSTANDI NG REDUCTION

BELOW MINIMUM NUMBER ....cooivviiiivioneciences ooeveeeeeeeeneeseeienneiinne e 57
APPOINTMENT OF CHAIR MAN ....ooiiiviimmiiniiiineces eoveeeeeeeeeeseeeeeeeeeo ... 58
APPOINTMENT OF AND D ELEGATION OF POWERS TO COMMITTEES................. 58
PROCEEDINGS OF COMMI TTEES ...oovvviirvieiccieneiiene oeeeveeeeseesssensaenenens 58
VALIDITY OF ACTS OF DIRECTORS ....ovvoivveircriereiienes oeeveeneseeeeesesnsaene 58
BORROWING POWERS .....oooorvmrceierrcinies eoveveeneeessesessesesnnsionne eveeesree, 59
GENERAL POWER OF DIRECTORS TO EXERCISE THE COMPANY 6 S
BORROWING POWERS .....oooorvmrceierrcinies eoveveeneeessesessesesnnsionne eveeesree, 59

lon_libl 12919874 \2
25 March 2008 hodgesda



128
129
130

131
132
133
134
135

136
137
138

139

140

141

142
143
144
145
146
147
148
149

150

151
152
153
154
155
156
157
158
159

RESTRICTIONS ON BORR OWING POWERS OF DIRE CTORS .........cooovvvvrrrrennn. 59
MEANING OF BORROWING S ...oovvvviorvviiisriiiinis evvveessssnssissssssnnnns oo 59
PROTECTION OF THIRD PARTIES IF REST RICTIONS ON

BORROWING POWERS BRE ACHED ......cccooooimmiviiiniiiiiins eovevesesssssssssiensnsenns 64
GENERAL POWERS OF DIRECTORS .....ooiirviionrriiinciiies oeeevsesssssesesssnee 64
MANAGEMENT OF THE BU SINESS ....ccooovvviirrviiinciiienns evevosesssissssssssessons 64
POWER TO ESTABLISH L OCAL BOARDS ETC. ...ooooovvvvierceiieecrciinns evvveienernnns 65
APPOINTMENT OF ATTORNEYS.....ovviiomrviorceiiiees evoeeeeseseeesoseeesseeneee . 65
SIGNATURE OF CHEQUES , BILLS ETC. ovvooervvceecvccserrciiene eeeveeeeeessnesiee 66
ESTABLISHMENT OF PENSION OR BENEFIT SCHE MES, CLUBS,

FUNDS ETC. coooevoooecvcieneecieneiees oeeeeveeeessisssssesnneniens oeeeesssessessessesene 66
SECRETARY w..cooooievcienmviiennriiins coevevoeeeesssssessnsesiins oeeevseenessenensene 67
APPOINTMENT OF SECRETARY ....ovvvviorrveiionceiiines eooeeeeeeseeesosesesseenee . 67
APPOINTMENT OF ASSIS TANT OR DEPUTY SECRETARY ......coovvvvorrvrrrrrennns. .67
RESTRICTIONS WHERE D IRECTOR AND SECRETARY ARE ONE AND

THE SAME oooooooecvceececieecces oeeeeveeeeeseesnmseeneniens eeeeseeeeeesen e 67
THE SEAL oo coeeevveeeeoseenessesnnniens eeeeeseeeeseneese e 67
FORMALITIES CONCERNI NG USE OF THE SEAL ...ovvvvooicviiveiniciiinies ovveneninns 67
AUTHENTICATION OF DOCUMENTS ..o avvveesssiesnssissnnnnns 68
PERSONS WITH POWER T O AUTHENTICA TE DOCUMENTS .....ccoovvvvorrviinnenas 68
RESERVES......oiioooicecionreiiinns eoeveeeeeeeeeeeesosssesoiene oeevoeesesoeesesssenenne 68
POWER TO CARRY PROFITS TO RESERVE ....coovvvoiiorvcconrciiere eoeveeeeeeneeee 68
DIVIDENDS  .ooooooorcvociereecienecces oeeeeveeeeeseeeneseeneeiens eeeeeseeees e 69
POWER TO DECLARE DIV IDENDS ....coovvvoiirrvciircrcienre oo 69
APPORTIONMENT OF DIV IDENDS ....ooooivviirvciercienecces eoveeeeeeeeeeeeneeesenenne 69
DIVIDENDS PAYABLE IN  ANY CURRENCY ......coovvimirrciorciinicrs e 69
POWER TO PAY INTERIM AND FIXED DIVIDENDS  ...ooovvoiecvcvereciecccenne e 70
SHARE PREMIUM ACCOUN T ...cooiviieecvcienriiees oevevoeeeeseseesssnnseies oo 70
DIVIDENDS NOT TO BEA R INTEREST ..oooiivvciiececiericcienre oo 70
DEDUCTION OF DEBTS D UE TO COMPANY ....cooovrviiirrrcieniicees oereveeeenen. 70
RETENTION OF DIVIDEN DS AND BONUSES PAYAB LE ON SHARES

OVER WHICH THE COMPA NY HAS A LIEN ..o oo 71
RETENTION OF DIVIDEN DS AND BONUSES WHERE A SECTION 793

NOTICE HAS NOT BEEN COMPLIED WITH .ooooorvioecrcciececiien oo 71
WHEN RIGHT OF RETENT ION UNDER ARTICLE 150 CEASES ......ccooooovrrvvennnee.. 71
UNCLAIM ED AND RETAINED DIVI DENDS .....coovvvoooivciierecciines eevveeeeeeeinnnnnes 72
PAYMENT OF DIVIDENDS IN SPECIE ...oovvovoiocvceonrecienis eooeeeeeeseeeeesenenonnn 72
RECEIPTS BY JOINT HO LDERS ....ooooirvviiorvecceiiecces oeeeeeeeeeeeeeenesseennenns .73
METHOD OF PAYMENT OF CASH DIVIDENDS .....coovvvooirvvciiiriccienes evveeseesss 73
PAYMENT AS GOOD DISC HARGE .....oovvooorvviierviiinnis eooveeesesesesssseessesnee 73
CHEQUES ETC TO BE AT SOLE RISK ...oovvviiirvrccieniciinies eveeenevisesesissnesonnn 74
RIGHT TO STOP SENDIN G DIVIDEND WARRANTS  BY POST ....cooooooverrrrerrrnnns 74
POWER TO SPECIFY RECORD DATES ....ovvooiorvciorrecienes eooeeeeeeeeeeeeessneeenns 74

lon_libl 12919874 \2
25 March 2008 hodgesda



SHARES IN LIEU OF DIVIDEND  ..covvooiecvvciesnceciees oo .75
160  POWER TO OFFER SHARES IN LIEU OF CASH DI VIDENDS ......cccoovvvvorerrrrnnnn. 75
CAPITALISATION OF PROFITS AND RESERVES  ....ocooommrvviiinicniiiininss e 76
161  POWER TO CAPITALISE P ROFITS AND RESERVES ....ocoommmrviiiinnriciiiss oo 76
MINUTES AND BOOKS ...ccovvoiirrvviiiinnniiies eovoeenessssssnnessisnnenss ooveessssn 78
162  REQUIREMENTS CONCERNING MINUTES ..oooovvvviiimrciiiiinnciirs v 78
163  REQUIREMENTS CONCERNING REGISTERS ....ooooommirvvcisnirvciiiens eveeenessie 78
164  FORM OF REGISTERS w....ovvoiiorvvvciiinncriiiss eoovesseessssssnessssssnnns oveevvisnnees 79
ACCOUNTS ..oovvoierrvvciiinesiiies eoveveeeeesssssessisinnenns ooeeossessessssssssessenons 79
165  COMPLIANCE WITH STAT UTES ooivvvooioirveciieinciiiies eooeeseeesseseessessnnenne .79
166 RIGHTS TO INSPECT BO OKS...cooovvvviiimrriiiiininies oovevvosssnessssssnnsssiisnns s 79
167  PRESENTATION OF ACCOUNTS ETC. TO MEMBERS ...ccoovvvviimmirrciiiniris oo 79
168  RIGHTS TO RECEIVE CO PIES OF ACCOUNTS ....ooovvrvvviimirrriiiiniries eevevvisnnne 79
AUDITORS ...ooooiermvvoiisneevciiens oooveeeeessesssnessssssnennes oeeevsiesseessssseesse 80
169  COMPLIANCE WITH STAT UTES cooivovooioicveccienreciies eooeeseeesisessesse e . 80
170 VALIDITY OF ACTS OF AUDITORS.....ooviimirmvvciiirnriciies evoveeeeessessseesseseneene 80
171 AUDI TORSO E N TTICONGERNENG GENERAL MEETINGS ........ooomrrennennn. 80
NOTICES AND DOCUMENTS w....ovoiorrvviiisiciiiiins evoeessesssssssesssssnnnss v 81
172 SERVICE OF NOTICES A ND DOCUMENTS ...oovvvvviiinmvviiiinniiies evevvosssnssis 81
DOCUMENTS SENT IN ELECTRONIC FORM OR BY MEANS OF A
WEBSITE ...oovrrvvviiinneviiiinnnies eveevosssnssssssssnsssssnnnns oeeeesssseneesssssnnssinons .81
173 DOCUMENTS SENT BY TH E COMPANY IN ELECTRONIC FORM .......ccooovvvvrmnne. 81
174  DOCUMENTS COMMUNICAT ED BY THE COMPANY BY MEANS OF A
WEBSITE ...oooivvviomnervciinicies eoeevoeeeeesssssseessisinnes oeeeeesseessess e .82
175  RIGHT TO HARD COPIES ..oooivvvoiionivvciiinniiies eovovessseessssssensssnnnn oo 82
176 DOCUMENTS SENT TO TH E COMPANY w..oovvvvviimrrriciiiinniies eevvoeeeseesssnnenne 83
177 DOCUMENTS SENT TO JO INT HOLDERS ....cvvoioiivvviciisnrriiiies oooeenessiosnenn 83
178  DEATH OR BANKRUPTCY OF A MEMBER......cccoovvviiimmiriiiinirs oveneesosssnnnssnoons 83
179  MEMBERS WITH ADDRESS ES OUTSIDE THE UK .ooooooooivvvciveiceccieenes o 84
180  ATTENDANCE AT MEETIN G TO SIGNIFY RECEIPT OF NOTICE ......cccoovvvroennn..... 84
181  SUSPENSION OF POSTAL SERVICES ......ccommmmrrcciinnrrcciinns eveeenessesssesrene 84
182 NOTICE BY ADVERTISEMEN T w.oooooiiivvviiiiicrciiiniis eoevevosessesssssnnessiienns s 84
183  RECORD DATES FOR SERVICE .....ovoiioimvviiinnriiiies eooeeeseessessnsessesssnene . 84
184 SIGNATURE OF NOTICE .oovvviooiivvccieiiciiiiins oo ovvvon 85
UNTRACED SHAREHOLDERS .......ooooimiirviiiiiniriss eovvvesseessssssssssissnnnns oo 85
185  MEMBERS WITH NO VALl D REGISTERED ADDRESS NE ED NOT BE
SENT NOTICES ETC. ovooeorvvveiessceriiininis eovevvosessesssssssnssiiisnne oveeeessse 85
186  POWER OF COMPANY TO SELL SHARES OF UNTRA CED MEMBERS................... 86
WINDING UP ..o ooeeeeeeeeeeseessesesnenies eovvoseesessesesensonnns 87
187  DISTRIBUTION OF ASSE TS BY LIQUIDATOR ...coovrvvviosircvrccciinees eeeeeveeenee 87
188 POWERS OF LIQUIDATOR ...oommrvviiimimeiiiiinniies eoeevossnnesssssnnessisnnnn v 87
DESTRUCTION OF DOCUMENTS .ocorvviiimnreiiiinrnies eovevesesssesssssessss .88

lon_libl 12919874 \2
25 March 2008 hodgesda



189 CIRCUMSTANCES IN WHI CH COMPANY MAY DESTROY CERTAIN

DOCUMENTS........ccoceeeeenn.
SECRECY.....oocciiiviiiii

190 MEMBERS NOT ENTITLED TO INFORMATION WHICH THE
DIRECTORS CONSIDER W OULD BE INAPPROPRIATE TO

COMMUNICATE TOTHE P UBLIC .....ccooiviiiiiiiieeiee e
INDEMNITY ..oovviiiiiiiiinn,

191 INDEMNIFICATION OF D

lon_libl 12919874 \2
25 March 2008 hodgesda

88

.89

.. 89

89
89



2.

21

AAl M

fithese

AAudirts®

AiCompanyo

lon_libl 12919874 \2

25 March 2008 hodgesda

AAI M Rul eso

"

Company No.

EVERSHEDS

05855668

THE COMPANIES ACT 1985 AND 1989

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

Adopted on
PRELIMINARY

PINNACLE STAFFING GROUP
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PLC
1 October 2008

DISAPPLICATION OF TABLE A

The regulations contained in Table A of The Companies (Tables A to F)
Regulations 1985 shall not apply to the Company and these Articles alone
shall constitute the regulations of the Company.
INTERPRETATION

inconsistent with the context:

In these Articles, the following words have the following meanings unless

Stock Exchange

a market of that name operated by th
Articleso

e London

of

the AIM Rules for companies published by the
London Stock Exchange as amended
these Articles

Association,
altered by special resolution

whether

as

originally adopted or as from time to time

Pinnacle Staffing Group

the auditors for the time being of the Company
plc



AfCompani ed<o8Bh ot the Companies Act 1985 (as amended from time
to time)

fiCompani es Act 20 theCompanies Act 2006 (as amended from time
to time)

ficonnectedo in relation to a director of the Company has the
meaning given in section 252 of the Companies
Act 2006

fiDirecdors the directors for the time being of the Company

or any of them duly acting as the board of
directors of the Company

ot

el ectronic addr e anyaddress or number used for the purposes of
sending or receiving documents or information
by electronic means

el ectronic copy o0 have the meaning given in section 1168 of the

fifel ectronic f or mo CompaniesAct 2006

ffel ectronic means

i F SA the Fina ncial Services Authority in its capacity as
the competent authority for the purposes of Part
VI of the FSMA

AFSMA o the Financial Services and Markets Act 2000 (as
amended from time to time)

fiGroup O the Company and its subsidiaries

ilisded admitted to t rading on AIM or, as the case may
be, admitted to the Official List by the FSA and
admitted to trading by the London Stock
Exchange

fiListing Rules 0 the rules made under Part VI of FSMA in relation

to admission to listing and continuing
obligations,andse t out i n AThe Li
amended

fiLondon St ock &xc London Stock Exchange plc
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c e

a member of the Company
calendar month

a share, class of share, right of allotment of a
share or other security, title to units of which is
permitted to be transferred by means of a
relevant system in accordance with the
Uncertificated Securities Regulations

the register of members of the Company
the registered office of the Company

as defined in the Uncertificated Securities
Regulations, being a computer -based system
and procedures which enable title to units of a
security to be evidenced and transferred without

a written instrument

the common seal (if any) of the Company

has the meaning given in section 283 of the
Companies Act 2006

the Companies Act and every other statute,
order, regulation, instrument or other
subordinate legislation for the time being in
force relating to comp anies and affecting the
Company

an offer to all of the holders, or to all the holders
other than the offeror and his nominee of shares
in the Company, to acquire such shares or a
specified proportion or number of shares, or to
all of the holders, or to all of the holders other
than the offeror and his nominee of a particular
class of those shares, to acquire the shares of
that class or a specified proportion or number of
that class

the place where the Register is situate d



AUncertificated £ the Uncertificated Securities Regulations 2001

Regulations 0 (as amended from time to time)
AiUnited Kiocngdom Great Britain and Northern Ireland
fiin wrdting written, printed or reproduced using any method

of representing or r  eproducing words in a visible
form including (to the extent permitted by law)
sent by electronic communication

=13

year o calendar year.

2.2 The expr ekardagsn 6fi i n relation to the period of a 1
number of days referred to excluding:

221 the day when a notice is given; and
2.2.2 the day of the meeting ;
23 The expr ewokingaays i o in relation to the period of

any day other than Saturday, Sunday and Bank and Public Holidays in
England and Wales;

2.4 The expr edebantarea s0 fa ndéberfiure -holder 6 respectively inclu
fidebenture stock 0 a nddberture stockholder 0;
25 The expr edslgcenified chpy 0 when wused in relation to a

attorney means a copy of the power which complies with the provisions of
section 3 of the Powers of Attorn ey Act 1971 or any other certification
method or procedure the Directors accept;

2.6 The exprewidendor fincludes bonus;

2.7 The expr exeitednd fii ncl udes any mode of execution
law in respect of the document in question;

2.8 The expr epaidiupoin iincl udes credited as paid up;

2.9 The e X pr e s edognisesl cléaring house 0 a n drecogiised
investment exchange 0 have the meanings given to them by
the FSMA;

2.10 The expr esecsetagno ii ncl udes (subject to the Statute
or deputy secretary of the Company appointed pursuant to Article 137 and
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any person duly appointed by the Directors to perform any of the duties of

the secretary of the Company and, where two or more persons are duly
appointed to act as joint secretaries, or as joint assistant or deputy
secretaries, of the Company, includes any one of those persons;

2.11 The expresgansfeond fdi ncl udes any procedur e aut hori
Statutes or the Uncertificated Securities Regulations and approved or
adopted by the Directors for transferring title to securities without a written
instrument;

2.12 All of the provisions of these Articles which apply to paid up shares shall
apply to stock and to securities as defined by the Uncertificated Securities
Regul ati ons andshareh®e dvroshacklsoldefi o0 s hal | be construe
accordingly;

2.13 Words signifying the singular number only shall include the plural number,
and vice versa;

2.14 Words signifying the masculine gender only shall include the feminine
gender;

2.15 Words signifying persons shall include corporations;

2.16 References to particular provisions of any of the Statutes or of any other

statute, order, regulation, instrument or other subordinate legislation shall
be construed as references to those provisions and every statutory
modification, re -enact ment or replacement in force at the relevant time;

2.17 References to a share being in uncertificated form are references to that
share being an uncertificated unit of a security.

2.18 Subject to the above, any words or expressions defined in the Companies
Act 1985 or the Companies Act 2006 or the Uncertificated Securities
Regulations shall, provided they are consistent with the subject or context,
have the same meaning in these Articles.

2.19 The provisions of the Statutes relating to sending documents apply where
anyprovi sion in these Articles uses the words O0se
6provideddéd, 6égivend, O6producedb, O6circul atedd or
2.20 The marginal notes (if any) and headings are inserted for convenience only
and shall not form part of, or affect the construction of, these Atrticles;
lon_libl 12919874 \2 5
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221

2.22

The woaddressio wher e it appears in these
address and el ect r omdgistered ddliress s s 0 a a datdiiefis
forservice 0 shal l be construed accordingly.

Wher e t he proxg ro@dppdars in these Articles it is deemed to include
any proxy or proxies appointed in accordance with Articles 80 and 81

REGISTERED OFFICE

3.

LOCATION OF REGISTERED OFFICE

The Registered Office shall be at such place in England or Wales as the
Directors shall from time to time decide.

SHARE CAPITAL

7.1

AMOUNT AND COMPOSITION OF SHARE CAPITAL

The authorised share capital of the Company at the time of the adoption of
these Articlesis £ 11,684,410 dividedi nto 116,844,100 ordinary shares of 10
pence each.

AUTHORITY TO INCREASE CAPITAL

The Company may by ordinary resolution, whether or not all the shares for

the time being authorised have been issued, or all the issued shares have
been fully paid up, increase its capital by the creation of new shares. The
incr ease will be the aggregate amount, and be divided into shares of the
respective amounts, provided for in the ordinary resolution.

STATUS OF NEW SHARES

Any capital raised by the creation of new shares will be treated as part of the
original capital and will be subject to the same provisions of these Articles

with reference to the payment of calls, transfer, transmission, forfeiture, lien

and otherwise as if it had been part of the original capital.

CON SOLIDATION, CANCELLATION AND SUB -DIVISION OF CAPITAL

Subject to the provisions of Article 10  and the Statutes, the Company may
by ordinary resolution:

7.1.1 consolidate a nd divide all or any of its share capital into shares of
a larger amount than its existing shares; or

lon_libl 12919874 \2 6
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9.1

7.1.2 cancel any shares which at the date of the passing of the relevant
resolution have not been taken or agreed to be taken by any
person and diminish the amo unt of its share capital by the nominal
amount of the cancelled shares; or

7.1.3 subdivide its existing shares, or any of them, into shares of a
smaller amount than is fixed by its Memorandum of Association or
was fixed by the resolution creating the shares. In any sub -
division the proportion between the amount paid and the amount,
if any, unpaid on each share of a smaller amount shall be the
same as it was in the case of the share from which the share of a
smaller amount was derived. The resolution to effect a ny sub -
division may determine that as between the holders of the
resulting shares (but subject and without prejudice to any rights
for the time being attached to the shares of any special class) one
or more of such shares may be given a preference, advanta ge,
restriction or disadvantage as regards dividend, capital, voting or
otherwise over the others or any other of such shares.

FRACTIONS OF SHARES

If as a result of any consolidation and division or s ub-division of shares,
members of the Company are entitled to any issued shares of the Company

in fractions, the Directors may decide how to deal with such fractions. In
particular the Directors may sell the shares to which members have
fractional entitte ments for the best price reasonably obtainable and pay and
distribute to and amongst the members having such entitlement in due
proportions the net proceeds of sale. For the purpose of giving effect to any

such sale the Directors may appoint some person t 0 execute or otherwise
effect a transfer of the shares to the purchaser and may enter the
purchaser6s name in the Register as the
obliged to see how the purchase money is applied and his title to the shares

will not be af fected if the sale was irregular or invalid in any way.

REDUCTION OF CAPITAL AND PURCHASE OF OWN SHARES

Subject to the provisions of Article 10  and the Statutes, the Compan y may
from time to time:

9.1.1 by special resolution reduce its share capital, any capital
redemption reserve or any share premium account in any manner
authorised, and subject to any restrictions in the Statutes; and
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10.

10.1

10.2

10.3

9.1.2 purchase its own shares (including any redee mable shares) and
may hold such shares as treasury shares or cancel them.

CONDITIONS CONCERNING REDUCTION OF CAPITAL AND PURCHASE
OF OWN SHARES

Anyth ing done in accordance with Article 7 , 8 or 9 shall be done in
accordance with the Statutes and this Article 10  insofar as they apply, in
accordance with the terms of the resolution which authorises the alteration

of capital. If the terms of the resolutio n do not specify how a thing is to be
done, it shall be done in the manner the Directors deem most expedient.

The Company shall not enter into any contract for the purchase of shares in

its own equity share capital unless the purchase has previously been
sanctioned by a special resolution passed at a separate meeting of the
holders of any class of securities issued by the Company which are listed

and convertible into, exchangeable for or carrying a right to subscribe for,

equity shares in the capital of the Company which are of the same class as
those proposed to be purchased. The provisions of Article 11 shall apply
for the purpose of any separate class meeting.

The Company can select which shares it will purchase in its own equity
capital and purchase the  m by whatever method it sees fit.

CLASS RIGHTS AND MEE  TINGS

11.

111

CONSENT REQUIREMENTS AND CLASS MEETINGS GENERALLY

Subject to the provi sions of the Statutes, whenever the share capital is
divided into different classes of shares, all or any of the rights attached to

any class (unless otherwise provided by the terms of issue of the shares of

that class) may, whether or not the Company is b eing wound up, be
modified, varied, extended, abrogated or surrendered either in the manner
provided by such rights or (in the absence of any such provision) with the

written consent of the holders of at least three -fourths in nominal value of
the issued s hares of that 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 the holders of shares of that class. The
provisions of these Articles relating to general meetings apply to every
separate general meeting of the holders of any class of shares, except that:

1111 no member shall be entitled to receive notice of such meeting or to
attend it unless he is a holder of shares of the class in question
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and no vote shall b e given except in respect of a share of that
class;

11.1.2 the necessary quorum shall be two persons at least present in
person and holding or representing by proxy at least one -third in
nominal amount of the issued shares of the class in question
(excluding any shares of that class held as treasury shares);

11.1.3 if any such meeting is adjourned by reason of there being no
qgquorum present and at the adjourned meeting a quorum as
defined in the preceding sub -paragraph is not present within
fifteen minutes after the time appointed for the adjourned
meeting, one holder of shares (other than treasury shares) of the
class in question present in person or by proxy shall be a quorum;

11.1.4 any holder of shares of the class in question who is present in
person or by proxy and entitled to vote may demand a poll; and

11.15 on a poll every holder of shares of the class in question who is
present in person or by proxy shall have one vote for every share
of that class that he holds.

12. SHARES WITH PREFERENTIAL RIGHTS

12.1 The following will not be deemed to be variations of the rights attached to
any class of shares unless either the rights attached to the class expressly
provide so or it is expressly provided by these Articles:

12.1.1 the crea tion or allotment of other shares having rights to either
dividend or return of capital which rank either pari passu with, or
after, a class with any preferential right to dividend or return or

capital; or
12.1.2 any lawful purchase by the Company of its own shar es of any
class.
13. FURTHER ISSUES OF SHARES
131 Without prejudice to any special rights conferred on shareholders or holders

of a class of shares, the Company by ordinary resolution may determine that
any shares are allotted with special rights, privileges or restrictions.
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13.2 The ordinary resolution referred to in Article 13.1 must be passed before
the shares are allotted and the allotment is subject to the provisions of the
Statutes and these Atrticles.

13.3 Shares can be allotted:

13.3.1 with a preferential, deferred or qualified right to dividends or to
the distribution of assets;

13.3.2 with a special or qualified or without any right of voting or with
restrictions on the right to vote; or

13.3.3 subject to the provisions of the Statutes, on terms that they are
redeemable or at the option of the Company or the shareholder
are to be liable to be redeemed.

SHARES

14. COMMISSIONS
Subject to the provisions of the Statut es and to any relevant Listing Rules
and/or the AIM Rules, the Company may exercise the power conferred by
sections 97 and 98 of the Companies Act 1985 to pay commissions and
brokerage.

15. UNISSUED SHARES

All unissued shares shall (if and to the extent authorised or permitted by the
Statutes, these Articles and any resolution of the Company and subject to
any directions by the Company by ordinary resolution) be at the disposal of

the Directors who may (subje ct to the provisions of the Statutes, these
Articles and any such resolution or directions) allot, grant options over, offer

or otherwise deal with or dispose of such shares to such persons, at such

times and generally on such terms and conditions as they may determine.
16. POWER TO ALLOT SHARES
16.1 The Company may at any time pass an ordinary resolution which authorises

the Directors to allot relevant securities (as defined in section 80(2) of the
Companie s Act 1985 ) and, upon the passing of the ordinary resolution, the
Directors shall be generally and unconditionally authorised to exercise all the
powers of the Company to allot relevant securities provided that:
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16.1.1 the maximum amount of relevant securities th at may be allotted
under such authority shall be the amount specified in the ordinary
resolution or, if no amount is specified, an amount equal to the
aggregate nominal amount of the Companyods
share capital at the time the resolution is p assed; and

16.1.2 any such authority shall, unless it is (prior to its expiry) revoked,
varied or renewed, expire either on the date immediately prior to
the fifth anniversary of the date on which the ordinary resolution is
passed or on such earlier date specifie d in the ordinary resolution.
The Company shall be entitled, before the authority expires, to
make an offer or agreement that would or might require relevant
securities to be allotted after such expiry.

17. EXCLUSION OF PRE -EMPTION RIGHTS

171 Subject to the provisions of this Article 17  and where the Directors have
general authority under Article 16 , the Company may pass a special
resolution authorising the Directors to allot equity securities (a s defined in

section 94 of the Companies Act 1985 ) for cash. Upon the passing of the
special resolution the Directors shall be authorised to allot such equity
securities for cash as if section 89(1) of the Companies Act 1985 did not
apply to any such allo  tment, provided that the power shall be limited to:

17.1.1 allotments made for the purpose of, or in connection with an offer
(by any person) of equity securities to the holders of the issued
ordinary shares in the capital of the Company (excluding any
shares of that class held as treasury shares), where the securities
respectively attributable to the interests of such holders are
proportionate (as nearly as may be) to the respective numbers of
ordinary shares held by such holders. Such allotments may be
made sub ject to such exclusions or other arrangements as the
Directors consider appropriate, necessary or expedient to deal with
any fractional entitlements or with any legal or practical difficulties

arising under the laws of any territory or the requirements of any
regulatory body or recognised investment exchange or otherwise;
and
17.1.2 the allotment (otherwise than pursuant to Article 17.1.1 ) of
equity securities having an aggregate nominal value not exceeding
the sum specified in the special resolution. If no sum i s specified,
lon_libl 12919874 \2 11
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the special resolution shall be ineffective for the purposes of this
Article 17.1.2

17.2 The power to allot equity securities in accordance with this Article 17 shall
expire on the date specified in the special resolution save that the Company
will be entitled, before the date of expiry, to make an offer or agreement
that would or might require equity securities to be allotted after such expiry.

18. RENUNCIATION OF ALLOTMENTS

Notwithstandi ng any other provisions of these Articles, 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 any share

by the allottee in favour of some other pe rson. The Directors may allow an
allottee to renounce the share upon and subject to such terms and
conditions as the Directors may impose and the Directors may refuse to
register any renunciation in favour of more than four persons jointly.

19. NON -RECOGNITIO N OF TRUSTS

Except as required by these Articles or by law or by order of a court of

competent jurisdiction and notwithstanding any information received by the

Company pursuant to any provision of these Articles or any statutory

provision relating to the disclosure of interests in voting shares or otherwise,

no person shall be recognised by the Company as holding any share upon

any trust. The Company shall not be bound by or be compelled in any way

to recognise (even when having notice) any equitable, contingent, future or

partial interest in any share or any interest in any fractional part of a share

or any other right in respect of any share excep
the whole of the  share.

SHARE CERTIFICATES A ND UNCERTIFICATED HO LDINGS

20. ISSUE AND EXECUTION OF SHARE CERTIFICATES

20.1 Every share certific ate shall be issued under the Seal or an official seal kept
by the Company under section 40 of the Companies Act 1985 or otherwise
executed by the Company in accordance with the Statutes. Any such
certificate which is executed otherwise than under seal ma y, if the Directors

so determine, bear signatures affixed by some mechanical or other method
or system of applying facsimile signatures. No certificate shall be issued
representing shares of more than one class.
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20.2 Every share certificate must specify the nu mber and class and the
distinguishing numbers (if any) of the shares to which it relates and the
amount paid up on those shares.

20.3 Where the Company sends share certificates to shareholders or their agents
by post, such share certificates shall be sent at th e sharehol dersdé risk.
20.4 In the case of a share held jointly by several persons the Company shall not

be bound to issue more than one certificate and delivery of a certificate to
any one of the joint holders shall be sufficient delivery to all.

20.5 Subject to the provisions of this Article 20 , the Statutes and the
Uncertificated Securities Regulations, any person who is registered as the
holder of the shares of any one class is entitled without payment to a share
certificate for them within the period specified in the Companies Act 2006 .
This entittement arises when shares of any one class are allotted or
transferred in certificated form. It does not apply to those persons who the
Uncertificated Securities Regulations or the Companies Act 2006 say are not
entitle d to a share certificate.

20.6 The Company does not have to issue a share certificate to a recognised
clearing house or to its nominee or to the nominee of a recognised
investment exchange.

20.7 If any shares are converted from uncertificated into certificated form in
accordance with the Uncertificated Securities Regulations, any person whose
name is entered in the Register shall be entitled without payment to a
certificate for them within the period specified by the Uncertificated
Securities Regulations.

20.8 Where part only of the shares comprised in a certificated holding are
transferred, the certificate for the shares shall be cancelled and a new
certificate for the balance of the shares issued in its place without payment.

20.9 Any two or more certificates representing sha res of any one class held by
any member may at his request be cancelled and a single new certificate for
the shares issued in its place without charge.

20.10 A member may surrender a share certificate representing shares he holds
and request the Company to cance | it and to issue in its place two or more
share certificates for such shares in such proportions as he may specify.
The Directors may, if they think fit and upon payment of such reasonable
out - of - pocket expenses as they shall determine, comply with such request.
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20.11 If a share certificate is worn out, damaged or defaced or alleged to have
been lost, stolen or destroyed a new certificate shall be issued to the holder
upon request. If the share certificate is worn out, damaged, or defaced the
Company can requi re delivery up of the old certificate. If the share
certificate is alleged to have been lost, stolen or destroyed, the Company
can require compliance with such conditions as to evidence and indemnity as
the Directors may think fit and, if the Directors th ink fit, reimbursement of
any exceptional out of pocket expenses incurred by the Company in
connection with the request. In the case of shares held jointly by several
persons any such request may be made by any one of the joint holders.

21. UNCERTIFICATED HOL  DINGS

21.1 Subject to the Uncertificated Securities Regulations and the requirements of
the relevant system, the Directors have the power to make arrangements,
as they think fit, for any class of shar es to be a patrticipating security.

21.2 If the Directors decide to implement the arrangements referred to in Article
21.1 and if the operator of the relevant system permits the class of shares
to be a participating security, the following provisions will apply. These
Articles will apply to any class of shares which is at any time a participating
security to the extent that they are consistent with:

21.2.1 the holding of shares of that class in uncertificated form;

21.2.2 the transfer of title to shares of that class by means of a relevant
system; and

21.2.3 the Uncertificated Securities Regulations.

21.3 Subject to the Uncertificated Securities Regulations, if any class of shares is
at any time a participating security:

21.3.1 the Register relating to that class shall be maintained at all times
in the United Kingdom;

21.3.2 such shares may be issued in uncertificated form;

21.3.3 unless the Directors decide otherwise such shares held by the
same or joint holders in certificated and uncertificated form will be
treated as separate holdings;
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21.34 such shares may be ¢ hanged from uncertificated to certificated
form and from certificated to uncertificated form.

CALLS ON SHARES
22. POWER TO MAKE CALLS

22.1 The Directors may, subject to the provis ions of these Articles and to any
relevant terms of allotment, from time to time make calls upon the members
in respect of all moneys unpaid on their shares (whether on account of the
nominal value of the shares or by way of premium) as they think fit.

22.2 Seven daysd notice at | east must be given of each
be liable to pay the amount of each call to the person and at the time and
place specified by the Directors in the notice. A call may be made payable
by instalments. A call shall b e deemed to have been made as soon as the
resolution of the Directors authorising the call has been passed.

22.3 A call may, at any time before the Company receives the money due in
respect of the call, be partly or wholly revoked or postponed by the
Directors. A person on whom a call is made will remain liable for all calls
made upon him notwithstanding the subsequent transfer of the shares in
respect of which the call was made.

23. LIABILITY OF JOINT HOLDERS

Joint holders of a share shall be jointly and severally liable to pay all
instalments and calls and any one of such persons may give a receipt for
any return of capital payable in respect of such share.

24, POWER OF CHARGEE 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 the

uncalled capital and to sue in the name of the Company or otherwise for the

recovery of moneys (including any moneys due under Article 25 or 26)
becoming due in re spect of calls so made and to give valid receipts for such
moneys. The power so delegated may (if so expressed) be assignable.
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25. INTEREST ON UNPAID CALLS

If any member is liable to pay any call o r instalment and has not paid it by
the specified due date, he shall (unless the Directors otherwise determine)

pay interest on the unpaid amount from the specified date for payment to

the time of actual payment. The rate may be fixed by the terms of issu e of
the share or, if the rate is not fixed, the rate may be determined by the
Directors but shall not exceed any maximum rate fixed by the Statutes. The
Directors have the discretion to require a member to pay all costs, charges

and expenses which the Co mpany has incurred or become liable for in
procuring payment of, or in consequence of the non payment of, any call or
instalment but also have the discretion to remit all or part of any interest,

costs, charges or expenses.

26. WHEN CALL DULY MADE AND PAYABLE

If the terms of issue of a share make any sum payable on allotment or at

any fixed date, that sum and any instalment of a call shall, for the purposes

of these Atrticles, be deemed to be a call duly made and payable on the date
fixed for payment. In case of non -payment, the provisions of these Articles

as to payment of interest and expenses and forfeiture, and all the other

relevant provisions of the Statutes and these Articles shall apply as if such
sum or instalment were a call duly made.

27. DIFFERENTIATION OF CALLS

The Directors may from time to time on the issue of shares differentiate
between the holders with regard to the numb er of calls to be paid on those
shares and the times of payment.

28. PAYMENTS IN ADVANCE OF CALLS
28.1 The Directors may accept from any member all or any part of the money
payable on his shares in a  dvance of any calls made under Article 22 . The

Directors can agree to pay interest on the money paid in advance, at a rate

agreed between the Directors and the member which must not exceed,

without the consent of the Company by ordinary resolution, the ap propriate
rate (as defined in section 107 of the Companies Act 1985 ) from the date of
the advance until the date the call would become payable.

28.2 I n determining a me mber 6s di vidend entitl ement
advance of calls shall be disregarded until, an d to the extent that, a call is
actually made.
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LIEN ON SHARES

29.

30.

30.1

31.

COMPANY®S LI EN ON PARTLY PAI D SHARES

The Company shall have a first and paramount lien and ¢ harge on every
partly paid share for all moneys (whether presently payable or not) called or
payabl e at a fixed time in respect of
extend to all dividends or other moneys payable on a share. The
registration of atrans  fer of shares will, unless otherwise agreed between the
Directors on behalf of the Company and the person to whom the shares
have been so transferred, operate as a
on such shares. The Directors may at any time declare any share to be
wholly or partly exempt from the provisions of this Article.

POWER OF DIRECTORS TO SELL SHARES SUBJECT TO A LIEN

For the purpose of enforcing the lien referred to in  Article 29  the Directors
may sell all or any of the shares subject to the lien in such manner as they
think fit, but only:

30.1.1 if some sum in respect of which the lien exists is presently
payable; and

30.1.2 the sum has not been paid within fourteen d ays after a notice in
writing stating the amount due, demanding payment, and giving
notice of intention to sell in default, has been served on the holder
of the shares or the persons (if any) entitled by transmission to
the shares.

APPLICATION OF SALE PROC EEDS

The net proceeds of any such sale, after payment of costs of sale shall be
used in or towards paying the amount due. Any balance shall (on surrender

of the share certificate to the Com pany for cancellation in respect of shares
held in certificated form) be paid to the member or the persons (if any)

entitled by transmission to the shares.
any balance to cover any moneys due to the Company but not th en payable.

The Company will have the same rights over such balance as it had over the
shares immediately before the sale.
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32. REGISTRATION OF PURCHASER AS THE HOLDER OF THE SHARES

If the Directors sell any shares in accordance with Article 30, they may

authorise some person to execute an instrument of transfer or otherwise

effect a transfer of the shares to the purchaser in the name and on behalf of

the holder of the sh  ares or the persons (if any) entitled by transmission to
the shares. The Directors may enter
as holder, and the purchaser will not be obliged to see how the purchase
money is applied and his title to the shares will no t be affected if the sale
was 1irregular or invalid in any way.
entered in the Register the validity of the sale cannot be questioned by any
person, and the remedy of any person aggrieved by the sale shall be in
damages only and against the Company exclusively.

FORFEITURE OF SHARES
33. NOTICE REQUIRING PAYMENT OF UNPAID CALLS

If any member fails to pay the whole or any part of any call or instalment on
or before the day specified for payment, the Directors may, at any time
while the whole or any part of the call or instalment remains unpaid, serve a

t he

purcha:

Af ter t he

notice on the member demanding that he pays the same together with a ny
accrued interest and any costs, charges and expenses incurred by the
Company by reason of such non - payment.
34. CONTENTS OF NOTICE REQUIRING PAYMENT
34.1 The notice shall:
34.1.1 name a date (bei ng not less than fourteen days after the date of
service of the notice) on or before which the sum demanded is to
be paid;
34.1.2 name the place where payment is to be made; and
34.1.3 state that in the event of non -payment on or before the date and
at the place specifi ed, the shares in respect of which the call was
made or instalment is payable will be liable to be forfeited.
35. FORFEITURE ON NON -COMPLIANCE WITH NOTICE
If the requirements of the notice referred to in Article 34  are not complied

with, the shares to which the notice relate may be forfeited at any time
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