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Company No. 3671700

1.

The Companies Act 1985
COMPANY LIMITED BY SHARES

SPECIAL RESOLUTIONS
OF

OXXON THERAPEUTICS LIMITED
(the “Company”)

Notice is hereby given that at an Extraordinary General Meeting of the above named Company,
duly convened, and held at 11am on 6 July 2004 the following Resolutions were duly passed:

ORDINARY RESOLUTION

THAT the authorised share capital of the Company be increased from £134,500 to
£226,287.50 by the creation of 9,178,750 new Ordinary Shares of £0.01 each;

SPECIAL RESOLUTION

2.

(1)

(i)

THAT the new Articles of Association attached hereto be and they are hereby adopted as
the new Articles of Association of the Company in substitution for and to the complete
exclusion of its existing Articles of Association; and

THAT:

the Scheme of Arrangement dated 10 June 2004 (the "Scheme") between the Company
and the Scheme Shareholders (as defined in the Scheme), a print of which has been
produced to this meeting and for the purposes of identification has been signed by the
chairman of this meeting, be and is hereby approved in its original form or with any
modification thereof, addition or condition thereto imposed or approved by the Court and
the Directors be authorised to take all such action as they may consider necessary or
appropriate for giving effect to the Scheme;

for the purpose of giving effect to the Scheme in its original form or with or subject to
any modification, addition or condition approved or imposed by the Court:

(2) the share capital of the Company be reduced by cancelling all the Scheme Shares
(as defined in the Scheme);

(b forthwith and contingent on the reduction of capital taking effect:
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() the share capital of the Company be increased by the creation of such
number of new ordinary shares of £0.01 each as shall have the same aggregate
nominal value as the aggregate nominal value of the Scheme Shares cancelled
pursuant to paragraph (ii)(a) of this resolution; and

(2) the credit arising in the books of account of the Company as a result of the
cancellation of the Scheme Shares shall be applied in paying up in full at par the
new ordinary shares of £0.01 each referred to in paragraph (b)(1) above, the new
ordinary shares to be allotted and issued credited as fully paid to Oxxon
Therapeutics Holdings, Inc. and/or its nominee(s); and

(ili}  the directors of the Company be authorised under section 80 of the Companies Act 1985
to give effect to this resolution and accordingly to allot the new ordinary shares referred
to in paragraph (b} above, provided that (i) this authority shall expire 5 years from the
date of this resolution, (ii) the maximum aggregate nominal amount of shares which may
be allotted hereunder shall be £70,426.38 and (iii) this authority shall be without
prejudice to any other authority under section 80 granted before the date of this
resolution.
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THE COMPANIES ACTS 1985 AND 1989

COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION

vadl
of \.  wwmranits HOUSE 130704

OXXON THERAPEUTICS LIMITED

(as adopted by Special Resolution passed on 6 July 2004)

PRELIMINARY

The regulations contained in Table A as prescribed by the regulations made under the Act
in force at the date of the adoption of these Articles of Association (hereinafter referred to
as "Table A") shall apply to the Company in so far as these Articles do not exclude or

modify Table A. A reference herein to any regulation is to that regulation as set out in
Table A.

In these Articles the following words and expressions shall unless the context requires
otherwise have the meanings set out below:

"the Act" the Companies Act 1985 including every statutory
modification or re-enactment thereof for the time being in
force;

" Additional Shares" as defined in Article 2.2(d)(Gv}(BY;

"Affiliates" East Hill III, East Hill IV and any entity to which any shares

or other interests or benefits arising out of these Articles are
transferred to, following any reorganisation of any group of
companies which East Hill is a member and any person or
entity which controls, is controlled by or which is under
common control with either of the foregoing (excluding any
East Hill investee companies);




"A Ordinary Shares"

"Arrears"

"' Asset Sale"

"the Auditors"

"B Ordinary Shares"

"Conversion Price"
"Conversion Rate"
""Conversion Rights"

"the Directors"

L}

""Employee Member’

"Family Trusts"

A ordinary shares of 1p each in the capital of the Company
having the rights set out in Articie 2.2;

in relation to any share, all accruals, deficiencies and arrears
of any dividend payable in respect of such share, whether or
not earned or declared and irrespective of whether or not the
Company has had sufficient available profits to pay such
dividend;

the sale or other disposal of all or substantially all of the
undertaking or assets of the Company (and whether the
consideration for such Asset Sale is to be satisfied in cash,
shares, loan stock or a combination thereof or otherwise and
Asset Sale Proceeds shall be construed accordingly);

the auditors for the time being of the Company;

B ordinary shares of lp each in the capital of the Company
having the rights set out in Article 2.2;

as defined in Article 2.2(d)(i);
as defined in Article 2.2(d)(i);
as defined in Article 2.2(d);

the directors for the time being of the Company or a quorum
of such directors present at a meeting of the directors;

a person, firm or company who is or has been a director,
employee and/or consultant of the Company or any of its
subsidiaries, other than a Founder;

as regards any particular individual member or deceased or
former individual member, trusts (whether arising under a
settlement, declaration of trust or other instrument by
whomsoever or wheresoever made or under a testamentary
disposition or on an intestacy) under which no immediate
beneficial interest in any of the shares in question is for the
time being vested in any person other than that individual
and/or Privileged Relations of that individual; and so that for
this purpose a person shall be considered to be beneficially
interested in a share if such share or the income thereof is or
may become liable to be transferred or paid or applied or
appointed to or for the benefit of such person or any voting
or other rights attaching thereto are or may become liable to
be exercisable by or as directed by such person pursuant to
the terms of the relevant trusts or in consequence of an




"Filing Date"

"Founder"

"ICTA"

"Investment Fund"

"Investor Majority

"the Investors"

"

exercise of a power or discretion conferred thereby on any
Person or persons;

as defined in Article 2.2(d)(iv)(A)A.1;

Dr. Joerg Schneider, Professor Adrian Hill, Professor
Andrew McMichael and Professor Geoffrey Smith;

the Income and Corporation Taxes Act 1988;

any person, company, trust (other than a Family Trust),
limited partnership or fund holding shares for investment
purposes and not being a member of the Company by virtue
of being a Relevant Member;

the investors who hold not less than 50% of the issued A
Ordinary Shares and B Ordinary Shares (for the purposes of
this definition only, the A Ordinary Shares and B Ordinary
Shares shall be deemed to constitute one class of share on an
as-converted basis);

(iy IAN MICHAEL ILAING; (i) NICHOLAS JOHN
CROSS; (i) QUESTER VCT 4 PLC, a company
incorporated in England and Wales (registered no. 4063505)
whose registered office is at 29 Queen Anne's Gate, London,
SWIH 9BU, QUESTER VCT 5 PLC, a company
incorporated in England and Wales (registered no.4282877)
whose registered office is at 29 Queen Anne's Gate, London,
SWIH 9BU, QUESTER VENTURE PARTNERSHIP, a
limited partnership registered in England and Wales under
the Limited Partnership Act 1907 with registered number
LP7736 having its principal place of business at 6th Floor, 29
Queen Anne's Gate, London, SWI1H 9BU acting by its
manager Quester Capital Management Limited, a company
registered in England and Wales under number 2454345
whose registered office is at 6th Floor, 29 Queen Anne's
Gate, London, SW1H 9BU, THE ISIS COLLEGE FUND
NO.1 LIMITED PARTNERSHIP a limited partnership with
registered number LP6582, acting by its general partner
Quester Venture Managers Limited whose registered office
1s at 29 Queen Anne's Gate, London, SW1H 9BU and THE
ISIS COLLEGE FUND NO.2 LIMITED PARTNERSHIP a
limited partnership with registered number LP6583, acting
by its general partner Quester Venture Managers Limited
whose registered office is 29 Queen Anne's Gate, London,
SWIH 9BU; (iv) UK MEDICAL VENTURES FUND NO.1
LIMITED PARTNERSHIP of 6 Henrietta Street, London




"Listing"

"Majority’’

WC2E B8PU and MVM INTERNATIONAL LIFE
SCIENCES FUND NO. | LP of 6 Henrietta Street London
WC2E 8PU and MVM LIMITED of 6 Henrictta Street,
London WC2E 8PU; (v) NEOMED INNOVATION ASA of
Parkveien 55, Oslo -0256, Norway, JOCK SCOTT, LLC and
GRAY GHOST, LLC both of 2330 W. Joppa Road, Suite
330, Lutherville, MD 21093 USA; (vi} NIF VENTURES
CO. LTD, VENTURE CAPITAL INVESTMENT LIMITED
PARTNERSHIP NIF JAPAN-USA-EUROPE BRIDGE
FUND and VENTURE CAPITAL INVESTMENT
LIMITED PARTNERSHIP NIF GLOBAL FUND all of 1-2-
1 Kyobashi, Chuo-Ku, Tokyo 104-0031, Japan; (vii) EAST
HILL UNIVERSITY SPINOUTS FUND III L.P. {("East Hill
III"y and EAST HILL UNIVERSITY SPINOUTS FUND IV
L.P. ("East Hill IV") both acting by their managing member
East Hill Advisors, LLC whose registered office is at John
Hancock Tower, Suite 6000, 200 Clarendon Street, Boston,
Massachusetts, 02116-5028, USA (being together referred to
in these Articles as "East Hill"); (viii) BARONSMEAD VCT
2 PLC, a company incorporated in England and Wales
(registered no. 03504214} whose registered office is at 100
Wood Street, London EC2V 7AN and BARONSMEAD
VCT 3 PLC, a company incorporated in England and Wales
(registered no. 04115341 whose registered office is at 100
Wood Street, London EC2V 7AN; (ix) DAVID BRISTER;
(x) PAUL TRINIMAN:; (xii} STEPHEN REEDERS; (xi1)
and any other person who becomes a shareholder in the
Company after the date of adoption of these Articles and who
is designated as an Investor in a deed of adherence to any
shareholders' and subscription agreement executed by him;

a successful application being made in relation to all or any
of the Ordinary Share Capital of the Company for admission
to listing to the United Kingdom Listing Authority and
admission to trading to the London Stock Exchange or a
successful application being made to any other recognised
investment exchange or overseas investment exchange (as
such expressions are defined in the Financial Services and
Markets Act 2000) which has been approved by an Investor
Majority to be admitted to trading on such exchange;

as regards members of a class or classes of shares, a majority
by reference to the number of shares of such class or classes
held and not by reference to the number of members holding
shares of such class or classes;




"a Member of the same
Group"'

"Original Issue Price"

"Ordinary Share
Capital”

"Ordinary Shares
Outstanding"

"Ordinary Shares"
"Permitted Transfer"

"Permitted Transferee”

"Privileged Relation"

"Qualified Offering"
"Qualifying Holding"

"Relevant Executive"

as regards any company, a company which is for the time
being a holding company or a subsidiary of that company or
of any such holding company;

$6.24 per share for each B Ordinary Share, $6.24 per share
for each A Ordinary Share and $1.56 per share for each
Ordinary Share (each to be adjusted for any bonus issues,
combinations, subdivisions, recapitalisations or the like with
respect to such Ordinary Share Capital;

collectively, the A Ordinary Shares, the B Ordinary Shares
and the Ordinary Shares and (except as otherwise provided)
for the purposes of these Articles and otherwise, the A
Ordinary Shares, B Ordinary Shares and the Ordinary Shares
shall be treated as separate classes,

as defined in Article 2.2(d)(iv)(A)A.1;

ordinary shares of 1p each in the capital of the Company
having the rights set out in Article 2.2;

a transfer of shares authorised by Article 4;

a person, firm or unincorporated association to whom or
which shares have been transferred pursuant to a Permitted
Transfer;

in relation to an individual member or deceased or former
individual member, the husband or wife or the widower or
widow of such member and all the lineal descendants and
ascendants in direct line of such member and the brothers
and sisters of such member and their lineal descendants and a
husband or wife or widower or widow of any of the above
persons and for the purposes aforesaid a step-child or
adopted child or illegitimate child of any person shall be
deemed to be his or her lineal descendant;

as defined in 2.2(d)(31);
as such term is defined in Schedule 28B of ICTA;

an executive director of, employee of, or a consuitant to, the
Company or any subsidiary of the Company;




"Relevant Member"

""the Relevant Shares"

"Sale"

""Subscription Price"

"Termination Date"

a member who is a Relevant Executive, or a member who
shall have acquired shares directly or indirectly from a
Relevant Executive pursuant to one or more Permitted
Transfers (including where such shares were subscribed by
such member and that member would have been entitled to
receive a Permitted Transfer from the Relevant Executive);

(so far as the same remain for the time being held by the
trustees of any Family Trusts or by any Transferee
Company) the shares originally acquired by such trustees or
Transferee Company and any additional shares issued to such
trustees or Transferee Company by way of capitalisation or
acquired by such trustees or Transferee Company in exercise
of any right or option granted or arising by virtue of the
holding of such shares or any of them or the membership
thereby conferred;

the sale of any part of the Ordinary Share Capital to any
person resulting in that person together with any person
acting in concert (within the meaning given in the City Code
on Takeovers and Mergers as in force at the date of adoption
of these Articles) with such person holding more than 50% of
the issued Ordinary Share Capital and for the purpose of
these Articles, the persons who are holders of the A Ordinary
Shares, B Ordinary Shares and Ordinary Shares at the date of
adoption of these Articles shall not be deemed to be acting in
concert with each other (and whether the consideration for
such Sale is to be satisfied in cash, shares, loan stock or a
combination thereof or otherwise and Sale Proceeds shall be
construed accordingly);

in relation to any share, the amount paid up or credited as
paid up thereon (including the full amount of any premium at
which such share was issued whether or not such premium is
applied for any purpose thereafter);

where employment/consultancy ceases by virtue of notice
given by the employer to the employee/consultant, the date
on which such notice expires;

where a contract of employment/consultancy is terminated
by the employer and a payment is made in lieu of notice, the
date on which notice of termination was served;

where the Employee Member/Founder concerned is a
director but not an employee or consultant, the date on which




2.1

2.2

"Transferee Company”

1"

"Transferor Company

"Transfer Notice"

"Warrant Instrument"

"Warrants'’

SHARE CAPITAL

Authorised Share Capital

his contract for services with the Company is terminated; and

in any other case, the date on which the contract of
employment/consultancy is terminated;

a company for the time being holding shares in consequence,
directly or indirectly, of a transfer or series of transfers of
shares between Members of the same Group (the relevant
Transferor Company in the case of a series of such transfers
being the first transferor in such series);

a company {other than a Transferee Company) which has
transferred or proposes to transfer shares to a Member of the
same Group;

a notice in accordance with Article 5 that a member desires
to transfer his shares;

the instrument dated on or about the date of adoption of these
Articles and executed by the Company;

a warrant to subscribe for shares in the capital of the
Company in accordance with the terms of the Warrant
Instrument.

The share capital of the Company at the date of adoption of these Articles is £226,287.50
divided into 2,850,000 A Ordinary Shares, 6,328,750 B Ordinary Shares and 13,450,000

Ordinary Shares.

Share Rights

The A Ordinary Shares, the B Ordinary Shares and the Ordinary Shares shall entitle the
holders thereof to the following rights:

(a) as regards dividend:

(1) subject to Article 2.2 (a)(i1) below, the Company shall apply any profits
which the Directors resolve to distribute in any year, in paying a non-
cumulative dividend to the holders of the A Ordinary Shares, B Ordinary
Shares and the Ordinary Shares in respect of their holdings of such shares
pari passu and pro rata to the number of shares held by them (as if the
same constituted one class of shares),




(i1)

no dividend payment shall be due to any member if as a result of such
dividend payment (when aggregated with any dividend payments which
would otherwise be due to persons connected with that member pursbant
to section 839 ICTA) being due, any sharcholding is thereby prevented
from being or ceases to be a Qualifying Holding, but provided that if any
part of the dividend payment which is due to any such member can be paid
without the holding being prevented from being or ceasing to be a
Qualifying Holding, so much of the dividend payment shall be paid as is
possible without prejudicing the Qualifying Holding status of the relevant
shares. Any dividend payment not paid to such member as a result of this
Article 2.2(a)(ii) shall, subject to the terms of this Article, be distributed
amongst the other members rateably in proportion to the number of shares
held by them respectively.

(b) as regards capital:

(1)

(11)

on a return of assets on a liquidation, winding up, dissolution of the
Company, reduction of capital or otherwise the surplus assets of the
Company available for distribution remaining after payment of its
liabilities shall be distributed in the following order of priority:

(A)  first, the holders of the B Ordinary Shares shall be entitled in
respect of their B Ordinary Shares to payment of an amount per
share equal to the Subscription Price paid or credited as paid per B
Ordinary Share; and

(B}  second, the holders of the A Ordinary Shares and Ordinary Shares
shall be entitled in respect of such shares to payment of an amount
per share equal to the premium paid or credited as paid per A
Ordinary Share and Ordinary Share (as appropriate); and

(C)  thereafter any balance shall be paid to the holders of the A
Ordinary Shares, B Ordinary Shares and the Ordinary Shares pari
passu and pro rata to the number of such shares held by each of
them (as if the same constituted one class);

no payment shall be due to any member if as a result of such payment
(when aggregated with any payments which would otherwise be due to
persons connected with that member pursuant to section 839 ICTA) being
due, any shareholding is thereby prevented from being or ceases to be a
Qualifying Holding, but provided that if any part of the payment which is
due to any such member can be paid without the holding being prevented
from being or ceasing to be a Qualifying Holding, so much of the payment
shall be paid as is possible without prejudicing the Qualifying Holding
status of the relevant shares. Any payment not paid to such member as a
result of this Article 2.2(b) shall, subject to the terms of and in the order of
priority set out in Article 2.2(b}(i), be distributed amongst the other




holders of the Ordinary Share Capital (taking into account any distribution
already received by such members in accordance with article 2.2(b)) to the
greatest extent possible;

(c) as regards sale:

(i)

(1)

in the event of a Sale, the proceeds of such Sale (the "Sale Proceeds')
shall be reallocated between the holders of the shares in the capital of the
Company selling their shares in the Sale so as to ensure the following
order of application of the Sale Proceeds:

(A)  first, in paying to the holders of the B Ordinary Shares who are
selling shares on a Sale an amount per share equal to the
Subscription Price paid or credited as paid per B Ordinary Share
being sold;

(B)  thereafter, any balance shall be paid to the holders of the A
Ordinary Shares, B Ordinary Shares and Ordinary Shares who are
selling shares on a Sale pari passu and pro rata to the number of
shares held and being sold by each of them (as if they together
constituted one class of shares);

in the event of an Asset Sale, the proceeds of such Asset Sale (the "Asset
Sale Proceeds') shall be reallocated between the holders of the shares in
the capital of the Company so as to ensure the following order of
application of the Assect Sale Proceeds:

(A) first, in paying to the holders of the B Ordinary Shares an amount
per share equal to the Subscription Price paid or credited as paid
per B Ordinary Share; and

({B) second, in paying to the holders of the A Ordinary Shares and
Ordinary Shares an amount per share equal to the premium paid or
credited as paid per A Ordinary Share and Ordinary Share (as
appropriate); and

(C) thereafter, any balance shall be paid to the holders of the A
Ordinary Shares, B Ordinary Shares and Ordinary Shares pari
passu and pro rata to the number of such shares held by each of
them (as if the same constituted one class);

(d) as regards conversion, the holders of A Ordinary Shares and B Ordinary Shares
shall have conversion rights as follows (the "Conversion Rights"):

(1)

Each A Ordinary Share and B Ordinary Share shall be convertible, at the
option of the holder thereof, at any time after the date of issuance of such
share, at the office of the Company or any transfer agent for such shares,
mto such number of fully paid Ordinary Shares as is determined by




(ii)

(iii)

(iv)

dividing the applicable Original Issue Price for such class by the
applicable Conversion Price for such class (the conversion rate for A
Ordinary Shares or B Ordinary Shares into Ordinary Shares is referred to
herein as the "Conversion Rate" for such class), determined as hereafter
provided, in effect on the date the certificate is surrendered for conversion.
The initial Conversion Price per share for the A Ordinary Shares and B
Ordinary Shares shall be the Original Issue Price applicable to such class;
provided, however, that the Conversion Price for the B Ordinary Shares
shal] be subject to adjustment as set forth in subsections 2.2(d)(iv) and
2.2(d)(v), and the Conversion Price for the A Ordinary Shares shall be
subject to adjustment as set forth in subsection 2.2(d){iv).

Each A Ordinary Share and B Ordinary Share shall automatically be
converted into fully paid Ordinary Shares at the Conversion Rate at the
time in effect for such class upon the earlier of (1) immediately prior to the
Company's sale of its Ordinary Shares in a firm commitment underwritten
public offering on the Nasdaq national market, New York Stock
Exchange, London Stock Exchange or other internationally recognised
stock exchange, which has been approved by an Investor Majority (such
offering a "Qualified Offering") or (ii) the date specified by written notice
of an Investor Majority to the Company.

Before any holder of A Ordinary Shares or B Ordinary Shares shall be
entitled to voluntarily convert the same into Ordinary Shares, he or she
shall surrender the certificate or certificates therefor, duly endorsed, at the
office of the Company or of any transfer agent for the A Ordinary Shares
and B Ordinary Shares, and shall give written notice to the Company at its
registered office, of the eiection to convert the same and shall state therein
the name or names in which the certificate or certificates for Ordinary
Shares are to be issued. The Company shall, as soon as practicable
thereafter, issue and deliver at such office to such holder of A Ordinary
Shares or B Ordinary Shares, or to the nominee or nominees of such
holder, a certificate or certificates for the number of Ordinary Shares to
which such holder shall be entitled as aforesaid. Such conversion shall be
deemed to have been made immediately prior to the close of business on
the date of such surrender of the A Ordinary Shares or B Ordinary Shares
to be converted, and the person or persons entitled to receive the Ordinary
Shares issuable upon such conversion shall be treated for all purposes as
the record holder or holders of such Ordinary Shares as of such date. The
Ordinary Shares arising on conversion and redesignation shall rank pari
passu with the Ordinary Shares then in issue and fully paid up and shall
entitle the holders of Ordinary Shares arising on conversion to all
dividends and other distributions declared, made or paid on the Ordinary
Shares by reference to any record date occurring after the conversion.

The Conversion Price of the B Ordinary Shares shall be subject to
adjustment from time to time as follows:

10




(A)

Al

A2

If the Company shall issue, on or after the date upon which these
Articles are accepted for filing by the Registrar of Companies (the
"Filing Date"), any Additional Shares (as defined below) without
consideration or for a consideration per share less than the
Conversion Price applicable to the B Ordinary Shares in effect
immediately prior to the issuance of such Additional Shares, the
Conversion Price for the B Ordinary Shares in effect immediately
prior to each such issuance shall forthwith (except as otherwise
provided in this clause (A)) be adjusted to a price determined by
multiplying such Conversion Price by a fraction, the numerator of
which shall be the number of Ordinary Shares Outstanding (as
defined below) immediately prior to such issuance plus the number
of Ordinary Shares that the aggregate consideration received by the
Company for such issuance would purchase at such Conversion
Price; and the denominator of which shali be the number of
Ordinary Shares Outstanding (as defined below) immediately prior
to such issuance plus the number of such Additional Shares. For
purposes of this subsection 2.2{d)(iv){A)A.l, the term "Ordinary
Shares Outstanding” shall mean and include the following: (1)
outstanding Ordinary Shares, (2) Ordinary Shares issuable upon
conversion of outstanding A Ordinary Shares and B Ordinary
Shares, (3) Ordinary Shares issuable upon exercise of outstanding
share options and (4) Ordinary Shares issuable upon exercise (and,
in the case of warrants to purchase A Ordinary Shares and B
Ordinary Shares, conversion) of outstanding warrants. Shares
described in (1) through (4) above shall be included whether vested
or unvested, whether contingent or non-contingent and whether
exercisable or not yet exercisable.

No adjustment of the Conversion Price for B Ordinary Shares shall
be made in an amount less than $0.01 per share, provided that any
adjustments that are not required to be made by reason of this
sentence shall be carried forward and shall be either taken into
account in any subsequent adjustment made prior to three (3) years
from the date of the event giving rise to the adjustment being
carried forward, or shall be made at the end of three (3) years from
the date of the event giving rise to the adjustment being carried
forward. Except to the limited extent provided for in subsections
22(d)iviA)A3 and 2.2(d)ivI(AYA4, no adjustment of such
Conversion Price pursuant to this subsection 2.2(d)(iv}{(A) shall
have the effect of increasing the Conversion Price for the B
Ordinary Shares above the Conversion Price in effect immediately
prior to such adjustment.
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A3

A4

AS

In the case of the issuance of Additional Shares for cash, the
consideration shall be deemed to be the amount of cash paid
therefor before deducting any reasonable discounts, commissions
or other expenses allowed, paid or incurred by the Company for
any underwriting or otherwise in connection with the issuance and
sale thereof.

In the case of the issuance of the Additional Shares for a
consideration in whole or in part other than cash, the consideration
other than cash shall be deemed to be the fair market value thereof
as determined by the Board of Directors irrespective of any
accounting treatment.

In the case of the issuance of options to purchase or rights to
subscribe for Ordinary Shares, securities by their terms convertible
into or exchangeable for Ordinary Shares or options to purchase or
rights to subscribe for such convertible or exchangeable securities,
the following provisions shall apply for purposes of determining
the number of Additional Shares issued and the consideration paid
therefore:

(1) The aggregate maximum number of Ordinary Shares
deliverable upon exercise (assuming the satisfaction of any
conditions to exercisability, including without limitation,
the passage of time, but without taking into account
potential antidilution adjustments) of such options to
purchase or rights to subscribe for Ordinary Shares shall be
deemed to have been issued at the time such options or
rights were issued and for a consideration equal to the
consideration (determined in the manner provided in
subsections 2.2(d)(iv}(A}A.3 and 2.2(d)(iv)(A)A.4), if any,
received by the Company upon the issuance of such options
or rights plus the minimum exercise price provided in such
options or rights (without taking into account potential
antidilution adjustments) for the Ordinary Shares covered
thereby.

(2) The aggregate maximum number of Ordinary Shares
deliverable upon conversion of, or in exchange (assuming
the satisfaction of any conditions to convertibility or
exchangeability, including, without limitation, the passage
of time, but without taking into account potential
antidilution adjustments) for, any such convertible or
exchangeable securities or upon the exercise of options to
purchase or rights to subscribe for such convertible or
exchangeable securities and subsequent conversion or
exchange thereof shall be deemed to have been issued at
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3)

(4)

&)

the time such securities were issued or such options or
rights were issued and for a consideration equal to the
consideration, if any, received by the Company for any
such securities and related options or rights (excluding any
cash received on account of accrued interest or accrued
dividends), plus the minimum additional consideration, if
any, to be received by the Company (without taking into
account potential antidilution adjustments) upon the
conversion or exchange of such securities or the exercise of
any related options or rights (the consideration in each case
to be determined in the manner provided in subsections
2.2(D)EVIAYAZ and 2.2(d)iv)(A)A.4).

In the event of any change in the number of Ordinary
Shares deliverable or in the consideration payable to the
Company upon exercise of such options or rights or upon
conversion of or in exchange for such convertible or
exchangeable securities, the applicable Conversion Price of
the B Ordinary Shares, to the extent in any way affected by
or computed using such options, rights or securities, shall
be recomputed to reflect such change, but no further
adjustment shall be made for the actual issuance of
Ordinary Shares or any payment of such consideration
upon the exercise of any such options or rights or the
conversion or exchange of such securities.

Upon the expiration of any such options or rights, the
termination of any such rights to convert or exchange or the
expiration of any options or rights related to such
convertible or exchangeable securties, the applicable
Conversion Price for the B Ordinary Shares, to the extent in
any way affected by or computed using such options, rights
or securities or options or rights related to such securities,
shall be recomputed to reflect the issuance of only the
number of Ordinary Shares (and convertible or
exchangeable securities that remain in effect) actually
issued upon the exercise of such options or rights, upon the
conversion or exchange of such securities or upon the
exercise of the options or rights related to such securities.

The number of Additional Shares deemed issued and the
consideration deemed paid therefor pursuant to subsections
2.2(d)([vI(A)A5(1) and (2) shall be appropriately adjusted
to reflect any change, termination or expiration of the type
described in either subsection 2.2(d}(iv}(A)A.5(3) or (4).
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(v}

(B)

B.1

B.2

B.3

B4

B.5

B.6

B.7

"Additional Shares" shall mean any Ordinary Shares issued (or
deemed to have been issued pursuant to subsection
2.2(d)(iv)(A)A.5) by the Company on or after the Filing Date other
than:

Ordinary Shares issued pursuant to a transaction described in
subsection 2.2(d)(v) hereof;

Such number of Ordinary Shares (as adjusted for any share splits,
dividends, combinations, subdivisions, recapitalisations or the like)
{or options therefor) issued or sold to employees, directors,
consultants and other service providers for the primary purpose of
soliciting or retaining their services as may be issued pursuant to
plans or agreements approved by an Investor Majority;

Ordinary Shares issued pursuant to a Qualified Offering;

Ordinary Shares issued pursuant to the conversion or exercise of
convertible or exercisable securities outstanding on the Filing
Date;

Ordinary Shares issued in conmection with a bona fide business
acquisition of or by the Company, whether by merger,
consolidation, sale of assets, sale or exchange of shares or
otherwise which acquisition has been approved an Investor
Majority;

Ordinary Shares issned pursuant to strategic transactions,
equipment lease financings or bank credit arrangements entered
into for primarily non-equity financing purposes, which transaction
has been approved by an Investor Majority; or

Ordinary Shares issued or deemed issued pursuant to subsection
2.2(d)(iv)(A)A.5 as a result of a decrease in the Conversion Price
of B Ordinary Shares resulting from the operation of this
subsection 2.2(d){v).

The Conversion Rate for the A Ordinary Shares and B Ordinary Shares
shall be subject to adjustment from time to time as follows:

(A)

If the Company shall fix a record date for the effectuation of a split
or subdivision of the outstanding Ordinary Shares or the
determination of holders of Ordinary Shares entitled to receive a
dividend or other distribution payable in additional Ordinary
Shares or other securities or rights convertible into, or entitling the
holder thereof to receive, directly or indirectly, additional Ordinary
Shares ("Ordinary Share Equivalents”), then, as of such record date
(or the date of such dividend distribution, split or subdivision if no
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(vi)

(B)

©

record date is fixed), the Conversion Rate of the A Ordinary Shares
and B Ordinary Shares shall be appropriately adjusted so that the
number of Ordinary Shares issuable on conversion of A Ordinary
Shares and B Ordinary Share shall be increased in proportion to
such increase of the aggregate Ordinary Shares outstanding and
those issuable with respect to such Ordinary Share Equivalents.

If the number of Ordinary Shares outstanding at any time is
decreased by a combination of the outstanding Ordinary Shares,
then, following the record date of such combination, the
Conversion Rate for the A Ordinary Shares and B Ordinary Shares
shall be appropriately adjusted so that the number of Ordinary
Shares issuable on conversion of A Ordinary Shares and B
Ordinary Shares shall be decreased in proportion to such decrease
in outstanding shares.

If at any time or from time to time there shall be a recapitalisation
of the Ordinary Shares (other than a subdivision, combination or
merger or sale of assets transaction provided for elsewhere in
Article 2.2(b) or this Article 2.2(d)) provision shall be made so that
the holders of the A Ordinary Shares and B Ordinary Shares shall
thereafter be entitled to receive upon conversion of A Ordinary
Shares and B Ordinary Shares the number of shares or other
securities or property of the Company or otherwise, to which a
holder of Ordinary Shares deliverable upon conversion would have
been entitled on such recapitalisation. In any such case,
appropriate adjustment shall be made in the application of the
provisions of this subsection 2.2(d)(v)(C) with respect to the rights
of the holders of the A Ordinary Shares and B Ordinary Shares
after the recapitalisation to the end that these provisions (including
adjustment of the applicable Conversion Price for the A Ordinary
Shares and B Ordinary Shares and the number of shares
purchasable upon conversion of A Ordinary Shares and B Ordinary
Shares) shall be applicable after that event as nearly equivalent as
may be practicable.

In the event the Company shall declare a distribution payable in securities
of other persons, evidences of indebtedness issued by the Company or
other persons, assets (excluding cash dividends) or options or rights not
referred to in subsection 2.2(d)}(v)(A), then, in each such case for the

purpose of this subsection 2.2(d)(vi), the holders of the A Ordinary Shares

and B Ordinary Shares shall be entitled to a proportionate share of any
such distribution as though they were the holders of the number of
Ordinary Shares of the Company into which their A Ordinary Shares and
B Ordinary Shares are convertible as of the record date fixed for the
determination of the holders of Ordinary Shares of the Company entitled
to receive such distribution.
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(e)

(vii)

No Fractional Shares and Certificate as to Adjustments.

(A)  No fractional shares shall be issued upon the conversion of any
share or A Ordinary Shares or B Ordinary Shares and the
aggregate number of Ordinary Shares to be issued to particular
shareholders, shall be rounded down to the nearest whole share and
the Company shall pay in cash the fair value of any fractional
share.

(B)  Upon the occurrence of each adjustment or readjustment of the
applicable Conversion Price of A Ordinary Shares and B Ordinary
Shares pursuant to this Article 2, the Company, at its expense, shall
promptly compute such adjustment or readjustment in accordance
with the terms hereof and prepare and furnish to each holder of A
Ordinary Shares and B Ordinary Shares a certificate setting forth
such adjustment or readjustment and showing in detail the facts
upon which such adjustment or readjustment is based. The
Company shall, upon the written request at any time of any holder
of A Ordinary Shares or B Ordinary Shares, furnish or cause to be
furnished to such holder a like certificate setting forth (A) such
adjustment and readjustment, (B) the Conversion Price for such A
Ordinary Shares or B Ordinary Shares at the time in effect, and (C)
the number of Ordinary Shares and the amount, if any, of other
property that at the time would be received upon the conversion of
an A Ordinary Share or B Ordinary Share.

(viii) Any notice required by the provisions of this Article 2.2(d) to be given to

(ix)

the holders of A Ordinary Shares and B Ordinary Shares (i) shall be
deemed given if delivered personally, sent via internationally recognized
overnight courier service, via facsimile or deposited in the United States
mail, postage prepaid, and addressed to each holder of record at his
address appearing on the books of the Company and (ii) may be waived by
the holders of not less than fifty percent (50%) of the outstanding A
Ordinary Shares and B Ordinary Shares (voting together as a single class
and not as separate series, and on an as-converted to Ordinary Shares
basis).

Notwithstanding anything herein to the contrary, any downward
adjustment of the Conversion Price of the A Ordinary Shares or B
Ordinary Shares may be waived, either prospectively or retroactively or in
a particular instance, by the consent or vote of the holders of seventy-five
percent (75%) of the outstanding shares of such class of Ordinary Shares.
Any such waiver shall bind all future holders of shares of such class of
Ordinary Shares.

as regards voting:
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(M)

(i)

im general meetings each holder of A Ordinary Shares, B Ordinary Shares
or Ordinary Shares shall be entitled to receive notice of, and to attend and
vote at, general meetings of the Company; on a show of hands every
holder of A Ordinary Shares, B Ordinary Shares or Ordinary Shares who
(being an individual) is present in person or by proxy or (being a
company) is present by a duly authorised representative or by proxy shall
have one vote and on a poll every holder of A Ordinary Shares, B
Ordinary Shares or Ordinary Shares so present shall have one vote for
each A Ordinary Share, B Ordinary Share or Ordinary Share held by him.

So long as any A Ordinary Shares or B Ordinary Shares are outstanding,
the Company shall not (by amendment, merger, consolidation or
otherwise), without first obtaining the approval (by vote or written
consent, as provided by law) of an Investor Majority cause the Company
or any of its subsidiaries to:

(A)  permit or cause any alteration to its share capital (including any
increase thereof) or the rights attaching to its shares;

(B) create, allot, issue, repurchase or redeem any debt or equity
securities or grant or agree to grant any options or warrants for the
issue of any debt or equity securities or issue any securities
convertible into shares, except (i) Ordinary Shares (as adjusted for
any bonus issues, combinations, subdivisions, recapitalisations or
the like) (or options therefor) issued or sold to employees,
directors, consultants and other service providers for the primary
purpose of soliciting or retaining their services as may be issued
pursuant to plans or agreements approved by an Investor Majority,
(ii) Ordinary Shares issued pursuant to the conversion or exercise
of convertible or exercisable securities outstanding on the Filing
Date, (iii) Ordinary Shares issued in connection with a bona fide
business acquisition of or by the Company, whether by merger,
consolidation, sale of assets, sale or exchange of shares or
otherwise which acquisition has been approved by an Investor
Majority, (iv) Ordinary Shares issued pursuant to strategic
transactions, equipment lease financings or bank credit
arrangements entered into for primarily non-equity financing
purposes, which transaction has been approved an Investor
Majority; or (v) Ordinary Shares issued or deemed issued pursuant
to the provisions of Section 2.2(d) hereof;

(C)  establish any employee incentive scheme;

(D)  permit or cause any amendment to its Memorandum of Association
or the Articles;
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(E)

(F)

(G)

(H)

ey

0

(K

(L)

(M)

(N)

(©)

(P)

Q

propose or pay any dividend or propose or make any similar
distribution to the shareholders;

purchase or otherwise acquire, or dispose of any shares of any
other company;

acquire or dispose of substantially all of the assets of another
company or dispose of substantially all the assets of the Company
or any of its subsidiaries or merge the Company, any of its
subsidiaries or any part of its business with any other company;

enter into, give, permit or suffer to subsist any guarantee,
indemnity or contract of suretyship for or otherwise commit itself
in respect of the due payment of money or the performance of any
contract, engagement or obligation of any other person or company
other than a wholly-owned subsidiary of the Company;

incur any capital expenditure (including obligations under hire-
purchase and leasing arrangements) which exceeds the amount for
capital expenditure in the annual capital expenditure budget by
more than 25% or (where no items were specified but a general
provision made) in relation to any item exceeding $78,000;

dispose (otherwise than in accordance with any capital disposals
forecast in the annual budget) of any asset of a capital nature
having a book or market value greater than $78,000;

negotiate or permit the disposal of shares in the Company
amounting to a Qualified Offering;

cease or propose to cease to carry on the business of the Company
or for it to be wound up except where it 18 insolvent;

apply or permit its directors to apply for bankruptcy of the
Company;

make any material change to the nature of the business or the
jurisdiction where it is managed and controlled;

do any act or thing outside the ordinary course of the business
carried on by it;

make any change to the annual budget approved by an Investor
Majority;

factor any of its debts, borrow monies (other than by way of its
facilities in place at the Filing Date) or accept credit (other than
normal trade credit);

18




23

24

(R)

)

(1)

(U)

(V)

(W)
(X)

(Y)

(Z)

mortgage or charge or permit the creation of or suffer to subsist
any mortgage or lien (other than a lien arising by operation of law)
or other encumbrance over the whole or any part of its property or
assets;

make any loan or advance or give any credit (other than in the
ordinary course of business) to any person or acquire any debt
securities of any corporate body (wherever incorporated);

deal in any way (including the acquisition or disposal, whether
outright or by way of license or otherwise howsoever) with
intellectual property other than in the ordinary course of business;

conduct any litigation material to the Company, except for the
collection of debts arising in the ordinary course of the business
carried on by the Company or any application for an interim
injunction or other application or action (including interim
defence) which is urgently required in the best interests of the
Company in circumstances in which it is not reasonably
practicable to obtain prior consent as aforesaid;

enter into any transaction or make any payment other than on an
arm's length basis for the benefit of the Company;,

enter into any partnership, joint venture or consortium agreement;

increase the option pool to more than 750,000 Ordinary Shares to
be issued or sold to employees, directors, consultants and other
service providers for the primary purpose of soliciting or retaining
their services as may be issued pursuant to plans or agreements
approved by an Investor Majority, voting together as one class on
an as-converted basis;

incorporate a subsidiary; or

make any political or charitable contribution.

Save as may be expressly set out in these Articles, the A Ordinary Shares, B Ordinary
Shares and the Ordinary Shares shall be treated on a pari passu basis.

The Company shall procure that each of its subsidiaries and, so far as it is able, each of its
subsidiary undertakings which has profits available for distribution shall from time to
time declare and pay to the Company such dividends to the extent possible as are
necessary to permit lawful and prompt payment by the Company of any dividend and any
Arrears in accordance with these Articles.
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3. ISSUE OF SHARES

3.1 Subject to this Article 3 and the provisions of the Act, all unissued shares shall be at the
disposal of the Directors and they may allot, grant rights, options or warrants to subscribe
or otherwise dispose of them to such persons, at such times, and on such terms as they
think proper as if sections 80(1), 89(1) and 90(1) to (6) inclusive of the Act did not apply
to the Company.

3.2  Any unissued shares or other equity securities to be issued, excepting equity securities to
be issued:

(a) to employees, consultants or directors of the Company in accordance with any
employee share option plan of the Company (subject to a maximum of 750,000
Ordinary Shares) from time to time approved by the Board (unless such share
options relate to the Founders in which case the approval of an Investor Majority
shall be required);

(b) pursuant to the conversion of A Ordinary Shares and B Ordinary Shares in
accordance with Article 2.2(d);

© at par pursuant to anti-dilution protections granted to holders of the B Ordinary
Shares;

(@) pursuant to the terms of the Warrant Instrument to holders of Warrants;

(e) up to 750,000 B Ordinary Shares or Ordinary Shares which may be issued to new
investors approved by an Investor Majority within 120 days from the date of
adoption of these Articles;

) 1,500,000 B Ordinary Shares or Ordinary Shares less the number of B Ordinary
Shares or Ordinary Shares issued under Article 3.2(e) subject to the approval of
an Investor Majority; or

(&) to strategic partners (such strategic partners having been approved by an Investor
Majority) subject to a maximum of 1,000,000 Ordinary Shares;

(""New Shares') shall not be allotted to any person unless the Company has, in the first
instance offered such New Shares on the same terms and at the same price as such New
Shares are being offered to such other person, to all members of the Company (in the
case of East Hill to any of its Affiliates (as East Hill may direct) pari passu and pro rata to
the number of shares in the Ordinary Share Capital held by such members on the terms
that in case of competition the New Shares shall be allotted to the acceptors of any such
offer in proportion (as nearly as may be achieved without involving fractions or
increasing the number allotted to any member beyond that applied for by him) to their
existing holdings of the Ordinary Share Capital. Any such New Shares shall rank pan
passu with existing shares in the same class then in issue. Each such offer:
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3.3

4.1

(h)

(1)

shall be in writing and shall stipulate a time not less than 28 days within which it
must be accepted or in default will lapse; and

may in the sole and absolute discretion of the Board stipulate that any members
who desire to subscribe for a number of New Shares in excess of the proportion to
which each is entitled may in their acceptance state how many excess New Shares
they wish to subscribe for and any shares not accepted by other members shall (in
the event that any such stipulation is included in such acceptance(s)) be used for
satisfying such requests for excess New Shares pro rata to the existing holdings of
all shares held by any members making such requests and thereafter, such New
Shares shall be offered to any other person at the same price and on the same
terms as the offer to members.

The provisions of Article 3.2 may be varied by special resolution.

TRANSFER OF SHARES

Subject to the provisions of Regulation 24 any shares (other than any shares in respect of
which the holder shall have been required by the Directors under these Articles to give a
Transfer Notice or shall have been deemed to have given a Transfer Notice) may at any
time be transferred:

(a)

(b)

{c)

(d)

(e)

()

to any person with the prior consent in writing of holders of shares entitled to cast
95% of the votes exercisable on a poll at a general meeting of the Company
(which consent may be granted unconditionally or subject to terms or conditions
and in the latter case any share so transferred shall be held subject to such terms
and conditions notified in writing to the transferee prior to registration of the
transfer); or

by any individual member (not being in relation to the shares concerned a holder
thereof as a trustee of any Family Trusts) to a Privileged Relation of such
member; or

by any such individual member to trustees to be held upon Family Trusts related
to such individual member; or

by any member being a company (not being in relation to the shares concerned a
holder thereof as a trustee of any Family Trusts) to a Member of the same Group
as the Transferor Company; or

by any person entitled to shares in consequence of the death or bankruptcy of an
individual member to any person or trustee to whom such individual member, if
not dead or bankrupt, would be permitted hereunder to transfer the same; or

by an Investor holding A Ordinary Shares, B Ordinary Shares or Ordinary Shares
which is an Investment Fund or by its trustee, custodian or nominee:

(1) to any trustee, nominee or custodian for such fund and vice versa;
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4.2

4.3

(ii)  to any unitholder, sharcholder, partner, participant, manager or adviser (or
an employee of such manager or adviser) in any such fund;

(iii)  to any other Investment Fund, or its trustee, nominee or custodian,
managed or advised by the same manager or adviser as any such fund.

(g) to a trustee, nominee, custodian or to a Member of the same Group of any of the
persons referred to in sub-paragraphs (i) (ii) or (iii) of paragraph (f) above of this
Article 4.1;

(h) by Professor Andrew McMichael to any charitable trust;
(i) by East Hill to any of its Affiliates; or

() by The Chancellor, Masters and Scholars of the University of Oxford to any co-
inventor of the Company's patents (which are registered in the Company's name
(or assigned to it at any time) at the date of adoption of these Articles or at any
time hereafter) in order to satisfy claims of such co-inventor.

Where shares have been issued to trustees of Family Trusts or transferred under Article
4.1 or under paragraphs (a), or (b) of this Article to trustees of Family Trusts, the trustees
and their successors in office may (subject to the provisions of Article 4.1) transfer all or
any of the Relevant Shares:

(a) to the trustees for the time being of the Family Trust concerned on any change of
trustees;

(b) in the case of Family Trusts only to the trustees for the time being of any other
trusts being Family Trusts in relation to the same individual member or deceased
or former member pursuant to the terms of such Family Trusts or to any discretion
vested in the trustees thereof or any other person; or

(c) in the case of Family Trusts only to the Relevant Member or former member or
any Privileged Relation of the Relevant Member or deceased or former member
who has thereby become entitled to the shares proposed to be transferred on the
total on partial termination of or pursuant to the terms of the Family Trusts
concerned or in consequence of the exercise of any such power or discretion as
aforesaid.

If and whenever any of the Relevant Shares come to be held otherwise than upon Family
Trusts, except in circumstances where a transfer thereof is authorised pursuant to Article
4.1 or 4.2 to be and is to be made to the person or persons entitled thereto, it shall be the
duty of the trustees holding such shares to notify the Directors in writing that such event
has occurred and (unless the Relevant Shares are thereupon transferred to a Family Trust,
any such transfer being deemed to be authorised under the foregoing provisions of this
Article 4) the trustees shall be bound, if and when required in writing by the Directors so
to do, to give a Transfer Notice in respect of the shares concerned.
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4.4

4.5

4.6

5.1

5.2

If a person to whom shares have been transferred pursuant to Article 4.1(b) shall cease to
be a Privileged Relation, such person shall be bound (unless the Relevant Shares are
thereupon transferred to a Privileged Relation, any such transfer being deemed to be
authorised under the foregoing provisions of Article 4.1(b)), if and when required in
writing by the Directors so to do, to give a Transfer Notice in respect of the shares
concerned.

If a Transferee Company ceases to be a Member of the same Group or an Affiliate as the
Transferor Company from which (whether directly or by a series of transfers under
Article 4.1(d)) the Relevant Shares derived, it shall be the duty of the Transferee
Company to notify the Directors in writing that such event has occurred and (unless the
Relevant Shares are thereupon transferred to the Transferor Company or a Member of the
same Group as the Transferor Company or an Affiliate, any such transfer being deemed
to be authorised under the foregoing provisions of this Article)} the Transferee Company
shall be bound, if and when required in writing by the Directors so to do, to give a
Transfer Notice in respect of the Relevant Shares (save that this Article shall not apply in
respect of the transfer of shares by Catalyst BioMedica Limited to The Wellcome Trust
Limited as Trustee of the Wellcome Trust ("Wellconte'') in the event that Catalyst
BioMedica Limited ceases to be a Member of the same Group as Wellcome).

For the avoidance of doubt, any change in the partners, participants, shareholders,
unitholders (or any other interests) in any member which is an Investment Fund shall not
be regarded as a transfer of shares or any interest in shares for the purposes of these
Articles.

PRE-EMPTION ON TRANSFER

Except in the case of a Permitted Transfer, or a transfer pursuant to Article 8.5 or Article
9, the right to transfer shares or any interest in shares in the Company shall be subject to
the following restrictions and provisions. References in this Article 5 to transferring
shares or Sale Shares shall include any interest in and grant of contractual rights or
options over or in respect of shares.

Any person (''the Proposing Transferor'') proposing to transfer any shares in the capital
of the Company ("'the Sale Shares') shall be required, before effecting, or purporting to
effect the transfer, to give a notice in writing to the Company (a ""Transfer Notice'") that
he desires to transfer the Sale Shares and shall state in the Transfer Notice the identity of
the person (if known) to whom the Proposing Transferor desires to transfer the beneficial
interest 1n the Sale Shares. The Transfer Notice shall constitute the Company his agent
for the sale of the Sale Shares (together with all rights then attached thereto) at the
Prescribed Price (as determined in accordance with Articles 5.3 and/or 5.4) during the
Prescribed Peniod (as defined in Article 5.5) to any member or any other person selected
or approved by the Directors on the basis set out in the following provisions of this
Article 5 and shall include such other details of the proposed transfer as the Directors
may in their absolute discretion determine and shall not be revocable except with the
consent of the Directors.
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5.3

5.4

5.5

5.6

The Prescribed Price (subject to the deduction therefrom where the Prescribed Price has
been agreed with the Directors of any dividend or other distribution declared or made
after such agreement and prior to the date on which the Transfer Notice was given (or
deemed to have been given) (''the Notice Date') and subject to where the Prescribed
Price has been determined in accordance with the provisions of Articles 8.1 or 9.3) shall
be whichever is applicable of:

(a) the price per Sale Share agreed not more than one month before the Notice Date
between the Proposing Transferor and the Directors as representing the market
value thereof; or

(b) if no such agreement has been reached by the Notice Date, the price contained in
a bona fide offer received from a third party by the Proposing Transferor not more
than one month before the Notice Date and which remains open for acceptance in
respect of the Sale Shares until at least seven days after the last date for
compliance with the pre-emption provisions contained in this Article 5 (but
subject to the right of the Directors to satisfy themselves that such offer is bona
fide, for the consideration stated in the offer without any deduction, rebate or
allowance whatsoever to the purchaser or other arrangement or agreement and so
open for acceptance).

If, prior to the Notice Date, the Prescribed Price shall not have been agreed or determined
in accordance with Article 5.3 or if the Transfer Notice has been given (or deemed to
have been given) because of a requirement to do so by virtue of any provision of these
Articles other than this Article 5 upon the giving of the Transfer Notice the Directors
shall refer the matter to the Audifors and the Auditors shall determine and certify the sum
per share considered in their opinion to be the market value (on the basis of a going
concern as between a willing buyer and a willing seller and disregarding any effect upon
value of the share forming part of a majority or minority holding and disregarding any
provision for transfer, reversion or forfeiture attaching to those shares) thereof as at the
Notice Date and the sum per share so determined and certified shall be the Prescribed
Price. The Auditors shall act hereunder as experts and not as arbitrators and their
determination shall be final and binding on all persons concerned and, in the absence of
fraud, they shall be under no liability to any such person by reason of their determination
or certificate or by anything done or omitted to be done by them for the purpose thereof
or in connection therewith. The Auditors shall determine who shall bear their costs.

If the Prescribed Price was agreed as provided in Article 5.3, the Prescribed Period shall
commence on the Notice Date and expire 12 weeks thereafter. If the Prescribed Price is
to be determined in accordance with Article 5.4, the Prescribed Period shall commence
on the Notice Date and shall expire two months after the date on which the Auditors shall
have notified the Directors of their determination of the Prescribed Price. Pending such
determination the Directors shall defer the making of the offer mentioned in Article 5.6.

All shares included in any Transfer Notice shall by notice in writing be offered by the
Company forthwith on receipt (subject to Article 5.5) of the relative Transfer Notice to
all members of the Company for purchase at the Prescribed Price on the terms that in case
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57

5.8

5.9

of competition the Sale Shares shall be sold to the acceptors in proportion (as nearly as
may be without involving fractions or increasing the number sold to any member beyond
that applied for by him) to their existing holdings of shares. Such offer:

() shall stipulate a time not exceeding 28 days within which it must be accepted or in
default will lapse; and

(b) shall stipulate that any members who desire to purchase a number of Sale Shares
in excess of the proportion to which each is entitled shall in their acceptance state
how many excess Sale Shares they wish to purchase and any shares not accepted
by other members shall be used for satisfying the requests for excess Sale Shares
pro rata to the existing shares respectively held by such members making such
requests.

Any shares not accepted by any of the members pursuant to the foregoing provisions of
these Articles by the end of the period stipulated under Article 5.6 may be offered by the
Directors to such persons as they may think fit for purchase at the Prescribed Price.
Upon the request of an Investor Majority, the Board shall exercise its discretion under
this Article in the manner requested.

If the Company shall within the Prescribed Period find members or such other persons as
aforesaid (each such person being hereinafter called ""a Purchaser') to purchase the Sale
Shares or any of them and give notice in writing thereof to the Proposing Transferor he
shall be bound, upon payment to him of the Prescribed Price, to transfer such shares to
the respective Purchaser(s), provided that, if the Transfer Notice shall state that the
Proposing Transferor is not willing to transfer some only of the Sale Shares (which he
shall not be entitled to do if he is required by virtue of any provision of these Articles
other than this Article 5 to give a Transfer Notice), this provision shall not apply unless
the Company shall have found Purchasers for all of the Sale Shares. Every notice given
by the Company under this Article 5.8 shall state the name and address of each Purchaser
and the number of Sale Shares agreed to be purchased by him and the purchase shall be
completed at a place and time to be appointed by the Directors not being less than three
days nor more than ten days after the date of the notice.

If a Proposing Transferor shall fail or refuse to transfer any Sale Shares to a Purchaser(s)
hereunder the Directors may authorise some person to execute and deliver on his behalf
the necessary transfer and the Company may receive the purchase money in trust for the
Proposing Transferor and cause the Purchaser(s) to be registered as the holder of such
shares. The receipt of the Company for the purchase money shall constitute a good
discharge to the Purchaser(s) (who shall not be bound to see to the application thereof)
and after the Purchaser(s) has been registered in purported exercise of the aforesaid
powers the validity of the proceedings shall not be questioned by any person. The
Company shall not pay the purchase money to the Proposing Transferor until he shall
have delivered his share certificate(s) or a suitable indemnity and the necessary transfers
to the Company.
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6.1

If the Company shall not within the Prescribed Period find Purchasers willing to purchase
any or all of the Sale Shares and gives notice in writing thereof to the Proposing
Transferor, or if the Company shall within the Prescribed Period give to the Proposing
Transferor notice in writing that the Company has no prospect of finding Purchasers, the
Proposing Transferor at any time during a period of 45 days after the end of the
Prescribed Period shall be at liberty (subject only to the provisions of Regulation 24 and
any relevant restrictions in the any shareholders and subscription agreement to which the
Investors are a party) to transfer those Sale Shares for which the Company has not within
the Prescribed Period given notice that it has found (or has given notice that it has no
prospect of finding) Purchasers to any person by way of a bona fide sale at any price not
being less than the Prescribed Price (after deducting, where appropriate, any dividend or
other distribution declared or made after the date of the Transfer Notice and to be
retained by the Proposing Transferor) provided that:

(a) if the Transfer Notice shall state that the Proposing Transferor is not willing to
transfer part only of the Sale Shares he shall only be entitled to transfer all the
unsold Sale Shares under this Article;

(b) the Directors may require to be satisfied that the Sale Shares are being transferred
under this Article pursuant to a bona fide sale for the consideration stated in the
Transfer Notice without any deduction, rebate or allowance whatsoever to the
purchaser and if not so satisfied may refuse to register the instrument of transfer;
and

(<) such transfer is subject to the provisions of Article 6.

TAG ALONG

In the case of any transfer (not being a Permitted Transfer) of Ordinary Shares, A
Ordinary Shares or B Ordinary Shares held by the Proposing Transferor, the Proposing
Transferor will not sell any such Sale Shares under Article 5 unless the proposed
purchaser(s) of such shares:

(a) shall have offered to purchase from each such holder of Ordinary Shares, A
Ordinary Shares and B Ordinary Shares (at the price per share to be paid by the
proposed purchaser(s) to the Proposing Transferor in respect of the Sale Shares)
such proportion of each class of the Ordinary Share Capital held by each such
holder of Ordinary Shares, A Ordinary Shares and B Ordinary Shares as is equal
to the proportion which the Ordinary Shares, A Ordinary Shares and B Ordinary
Shares being sold by the Proposing Transferor under Article 5 bears to the total
holding of Ordinary Share Capital (including the shares to be sold} held by the
Proposing Transferor; and

(b) shall, in respect of any holder of Ordinary Shares, A Ordinary Shares and B
Ordinary Shares which wishes to take up the offer referred to in Article 6.1(a)
above, acquire from such holder of Ordinary Shares, A Ordinary Shares and B
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Ordinary Shares the shares in question at the relevant price simultaneously with
the acquisition from the Proposing Transferor of the Sale Shares to be sold.

BARE NOMINEES

For the avoidance of doubt and without limitation, no share (other than any share so held
on the date of adoption of these Articles or entitled to be held under Article 4.1) shall be
held by any member as a bare nominee for, and no interest in any share shall be sold to,
any person unless a transfer of such share to such person would rank as a Permitted
Transfer. If the foregoing provision shall be infringed the holder of such share shall be
bound to give a Transfer Notice in respect thereof.

COMPULSORY TRANSFERS

A person entitled to a share in consequence of the bankruptcy of a member shall be
bound at any time, if and when required in writing by the Directors so to do, to give a
Transfer Notice in respect of such share and the price per share shall be the lower of cost
and market value as determined in accordance with Article 5.

If a share remains registered in the name of a deceased member for longer than one year
after the date of his death the Directors may require the legal personal representatives of
such deceased member either to effect a transfer of such shares (including for such
purpose an election to be registered in respect thereof) being a Permitted Transfer or to
show to the satisfaction of the Directors that a Permitted Transfer will be effected before
or promptly upon the completion of the administration of the estate of the deceased
member or (failing compliance with either of the foregoing within one month or such
longer period as the Directors may allow for the purpose) to give a Transfer Notice in
respect of such share.

If a member which is a company or a Permitted Transferee of such member, either suffers
or resolves for the appointment of a liquidator, administrator or administrative receiver
over it or any material part of its assets, such member or Permitted Transferee shall
forthwith at the request of the Directors be required to give a Transfer Notice in respect
of all of the shares held by such member and/or such Permitted Transferee.

If there is a change in control (as control is defined in section 840 of ICTA) of any
member which is a company or a Permitted Transferee of such a member (other than any
member which is an Investment Fund or a trustee, nominee or custodian for an
Investment Fund), it and each of its Permitted Transferees shall be bound at any time, if
and when required in writing by the Directors so to do, to give (or procure the giving in
the case of a nominee) a Transfer Notice in respect of all the shares registered in its and
their names and their respective nominees' names.

(a) If at any time an Investor Majority and their respective Permitted Transferees (for
the purposes of this Article 8.5 ("'the Seller')) intend(s) to sell all of its or their
holding of shares in the capital of the Company (or any interest in such shares)
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(b)

{c)

(d)

(the shares to be sold by the Seller being referred to as "Selling Shares') to a
proposed purchaser(s) (''the Proposed Purchaser') who has made a bona fide
offer on arm’s length terms for the entire issued Ordinary Share Capital, the Seller
shall have the right to give to the Company not less than 14 days' advance notice
before selling the Selling Shares. That notice ("the Selling Notice") will include
details of the Selling Shares and the highest proposed price for each Selling Share
to be paid by the Proposed Purchaser, details of the Proposed Purchaser, the place,
date and time of completion of the proposed purchase being a date not less than
14 days from the date of the Selling Notice ("Completion”) and the terms and
conditions of the offer which will be extended to the other shareholders for their
shares (which for the avoidance of doubt may not differ to those offered to the
Seller).

Immediately upon receipt of the Selling Notice, the Company shall give notice in
writing (a "Compulsory Sale Notice') to each of the members (other than the
Seller) (the "Other Members') giving the details contained in the Selling
Notice, requiring each of them to sell to the Proposed Purchaser at Completion all
of their holdings of shares on the same terms as those contained in the Seiling
Notice.

Each member who is given a Compulsory Sale Notice shall sell all of his shares
referred to in the Compulsory Sale Notice at the highest price per Selling Share to
be sold to the Proposed Purchaser on Completion by the Seller and on the terms
set out in the Selling Notice (provided that the provisions of Article 2.2(c) shall
apply to the distribution of any such consideration).

If any of the member(s) (''the Defaulting Member(s)") fails to comply with the
terms of a Compulsory Sale Notice given to him, the Company shall be
constituted the agent of each Defaulting Member for the sale of his shares in
accordance with the Compulsory Sale Notice (together with all rights then
attached thereto) and the Directors may authorise some person to execute and
deliver on behalf of each Defaulting Member the necessary transfer(s) and the
Company may receive the purchase money in trust for each of the Defaulting
Members and cause the Proposed Purchaser to be registered as the holder of such
shares. The receipt of the Company for the purchase money, pursuant to such
transfers, shall constitute a good and valid discharge to the Proposed Purchaser
(who shall not be bound to see to the application thereof) and after the Proposed
Purchaser has been registered in purported exercise of the aforesaid powers the
validity of the proceedings shall not be questioned by any person. The Company
shall not pay the purchase money due to the Defaulting Member(s) until he shall,
in respect of the shares being the subject of the Compulsory Sale Notice, have
delivered his share certificates or a suitable indemnity and the necessary transfers
to the Company. No member shall be required to comply with a Compulsory Sale
Notice unless the Seller shall sell the Selling Shares to the Proposed Purchaser on
Completion, subject at all times to the Seller being able to withdraw the Selling
Notice at any time prior to Completion by giving notice to the Company to that
effect, whereupon each Compulsory Sale Notice shall cease to have effect.
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10.1

COMPULSORY TRANSFERS - MANAGEMENT SHAREHOLDERS

If an Employee Member ceases to be a director, employee or consultant of the Company
or any of its subsidiaries and does not continue in that capacity in relation to any of them,
a Transfer Notice shall be deemed to have been served on the relevant Termination Date
in respect of all of the shares held by the Employee Member immediately before such
cessation, including any shares held by the Employee Member's Privileged Relations
and/or Family Trusts (other than shares which the directors are satisfied were not issued
to or acquired by such holders by reason of their connection with the Employee Member,
and the decision of the board of directors in this respect will be final).

If a person who is not (or has ceased to be) an Employee Member at the date of
acquisition hereafter referred to acquires shares in pursuance of a right or interest
obtained by an Employee Member (including, but not limited to, his right or interest as a
beneficiary under a trust or any option granted under any share option scheme established
by the Company), he shall, upon being registered as the holder of such shares, be deemed
to have given a Transfer Notice under Article 9.1 in respect of all of the shares registered
in his name.

The directors may in their absolute discretion agree to vary any of the provisions of
Articles 9.4 to 9.6 (inclusive) in any circumstances, provided that such variation is not to
the detriment of the relevant Employee Member.

The price at which any shares shall be transferred pursuant to Articles 9.1 to 9.6
(inclusive) shall be restricted to a maximum of the amount paid up or credited as paid
upon any share (including the full amount of any premium paid thereon).

Any shares being transferred pursuant to Articles 9.1 to 9.6 (inclusive) shall first be
offered by the Company forthwith on the date that the relevant Transfer Notice is deemed
to be served, to an employee trust and if an employee trust shall not purchase all of the
said shares within 21 days of receipt of such offer, any unsold shares shall be offered to
the members of the Company in accordance with the provisions of Article 5 which shall
apply mutatis mutandis.

Notwithstanding the provisions above, an Investor Majority may waive the restrictions in
the Article 9.

MARKET STAND-OFF

Any person holding shares in the Company, if requested by the Company and the
managing underwriter of the admission to trading or the listing of all or any of the
securities of the Company {(or any holding company of the Company) on an
internationally recognised stock exchange (an "Initial Public Offering"), shall not sell or
otherwise transfer or dispose of any shares or other securities of the Company (excluding
securities acquired in the Initial Public Offering or in the public market after such
offering) held by such shareholder for a period of 180 days following the effective date of
the Initial Public Offering, provided, that all shareholders of the Company then holding at
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11.

i1.2

11.3

12.

121

12.2

least one percent (1%) of the outstanding Ordinary Shares (on an as-converted basis) and
all officers and directors of the Company enter into similar agreements.

The Company may place restrictive legends on the certificates representing shares of the
Company and may impose stop-transfer instructions with respect to the shares or other
securities subject to the foregoing restriction until the end of such 180-day period.

INFORMATION CONCERNING SHAREHOLDINGS AND TRANSFERS

For the purpose of ensuring that a transfer of shares is a Permitted Transfer or that no
circumstances have arisen whereby a Transfer Notice is or may be required to be given
hereunder or to be satisfied that any proposed sale is bona fide and on the terms stated in
the Transfer Notice with no rebate or allowance, the Directors may from time to time
require any member or the legal personal representatives of any deceased member or any
person named as transferee in any transfer lodged for registration to furnish to the
Company such information and evidence as the Directors may think fit regarding any
matter which they may deem relevant for such purpose. Failing such information or
evidence being furnished to the satisfaction of the Directors within a reasonable time
after such requirement being made, the Directors shall be entitled to refuse to register the
transfer in question or (if no transfer is in question) to require by notice in writing that a
Transfer Notice be given in accordance with Article 5 in respect of the shares concerned.

In a case where the Directors have duly required a Transfer Notice to be given in respect
of any shares and such Transfer Notice is not duly given within a period of one month, or
such longer period as the Directors may allow for the purpose, such Transfer Notice shall
(except and to the extent that a Permitted Transfer of any such shares shall have been
made) be deemed to have been given on such date after the expiration of the said period
as the Directors may by resolution determine and the foregoing provisions of these
Articles shall take effect accordingly.

From (and including) the date on which the Directors have duly required a Transfer
Notice(s), all holders of shares the subject of such Transfer Notice(s) shall not transfer or
encumber any of their shares or any interest in their shares (other than pursuant to such
Transfer Notice(s)} until all proceedings pursuant to such Transfer Notice(s) have been
finalised in accordance with these Articles.

PROCEEDINGS AT GENERAL MEETINGS

A poll may be demanded at any general meeting by the chairman or by any member
present in person or by proxy and entitled to vote. Regulation 46 shall be modified
accordingly.

A resolution in writing executed or approved by facsimile by or on behalf of each
member who is entitled to vote in respect of such holding, by such holder or holders shali
be as valid and effectual as if the same had been duly passed at a general meeting and
may consist of several documents in the like form, each executed by or on behalf of one
or more persons. In the case of a corporation, the resolution may be signed on its behalf
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by a Director or the Secretary thereof or by its duly appointed attorney or duly authorised
representative. Regulation 53 shall be modified accordingly.

A general meeting may consist of a conference call between members who are not all in
one place, but where each is able (directly or by telephonic communication) to speak to
each of the others, and to be heard by each of the others simultaneously, and the word
"meeting'’ in these Articles shall be construed accordingly.

ALTERNATE DIRECTORS

Any Director (other than an alternate Director) may at any time by writing under his hand
and served on the Company at its registered office, or delivered at a meeting of the
Directors, appoint any other Director, or any other person approved by resolution of the
Directors and willing to act, to be an alternate Director and may remove from office an
alternate Director so appointed by him. The same person may be appointed as the
alternate Director of more than one Director.

An alternate Director shall be entitled:

{a) to receive notice of all meetings of Directors and of all meetings of committees of
Directors of which his appeintor is a member;

(b) to attend, be counted in the quorum for and vote at any such meeting at which the
Director appointing him is not personally present; and

(c) generally at such meeting to perform all the functions of his appointor as a
Director in his absence.

If an alternate Director is himself a Director or attends any such meeting as an alternate
Director for more than one Director, then his voting rights shall be cumulative.

An alternate Director shall cease to be an alternate Director if his appointor ceases to be a
Director; but, if a Director retires but is reappointed or deemed to have been reappointed
at the meeting at which he retires, any appointment of an alternate Director made by him
which was in force immediately prior to his retirement shall continue after his
reappointment.

Any appointment or removal of an alternate Director shall be by notice to the Company
signed by the Director making or revoking the appointment or in any other manner
approved by the Director.

An alternate Director shall alone be responsible for his own acts and defaults and he shall
not be deemed to be the agent of the Director appointing him, except in relation to
matters in which he acted (or failed to act) on the direction or at the request of his
appointor.

Save as otherwise provided in these Articles, an alternate Director shall not have power
to act as a Director nor shall he be deemed to be a Director for the purposes of these
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Articles. However, such an alternate Director shall owe the Company the same fiduciary
duties and duty of care and skill in the performance of his office as are owed by a
Director.,

An alternate Director shall be entitled to contract and be interested in and benefit from
contracts or arrangements or transactions and to be repaid expenses and to be indemnified
to the same extent mutatis mutandis as if he were a Director but he shall not be entitled to
receive from the Company in respect of his appointment as alternate Director any
remuneration except only such part {(if any) of the remuneration otherwise payable to his
appointor as such appointor may by notice in writing to the Company from time to time
direct.

Regulations 65 to 69 shall not apply.
DIRECTORS

The Directors shall not be subject to retirement by rotation. Regulations 73 to 75 and the
last two sentences of Regulation 79 shall not apply and Regulations 76, 77, 78 and 80
shall be modified accordingly.

Without prejudice to the first sentence of Regulation 89, a meeting of the Directors or of
a committee of the Directors may consist of a conference between directors who are not
all in one place, but where each is able (directly or by telephonic communication) to
speak to each of the others, and to be heard by each of the others simultaneously; and the
word "meeting'' in these Articles shall be construed accordingly.

A resolution in writing signed or approved by facsimile by all the Directors shall be as
valid and effectual as if it had been passed at a meeting of Directors duly convened and
held and may consist of several documents in the like form each signed by one or more
Directors; but a resolution signed by an alternate Director need not also be signed by his
appointor and, if it is signed by a Director who has appointed an alternate Director, it
need not be signed by the alternate Director in that capacity. Regulation 93 shall not

apply.

A Director may vote at a meeting of Directors or of a committee of Directors on any
resolution concerning a matter in which he has, directly or indirectly, an interest or duty
which is material and which conflicts or may conflict with the interests of the Company.
Regulation 94 shall be modified accordingly, provided that he has disclosed to the
Directors the nature and extent of any material interest or duty.

In the case of an equality of votes at a meeting of the Directors, the chairman of the
Company shall not have a second or casting vote. Regulation 88 shall be modified
accordingly.

The office of a Director shall be vacated if he shall be removed from office by notice in
writing served upon him signed by a majority of his co-Directors.
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Subject to Article 14.6 the majority of the Directors shall have the right to appoint further
director(s) of the Company, subject to a maximum number of nine Directors.

NOTICES

Notices shall be given to a member or director whose registered address is outside the
United Kingdom. Regulation 112 shall be modified accordingly.

Regulations 111 to 116 inclusive, as amended by the Companies Act 1985 (Electronic
Communications) Order 2000 SI 2000/3373 shall apply save that such Regulations shall
apply also to notices calling a meeting of the directors and any director or shareholder
with an address outside the United Kingdom shall be treated as if his address was an
address within the United Kingdom and any notice shall, if given otherwise than by
means of electronic communications, also be given by means of electronic
communications to the address (if any) given by a director for the purposes of electronic
communications.

INDEMNITY

Without prejudice to any indemnity to which such officer may otherwise be entitled,
every Director, Auditor, Secretary or other officer of the Company shall be indemmified
by the Company against all costs, charges, losses, expenses, and liabilities incurred by
him in the execution and discharge of his duties or in relation thereto including any
liability incurred by him in defending any proceedings, civil or criminal, which relate to
anything done or omitted or alleged to have been done or omitted by him as an officer or
employee of the Company and in which judgment is given in his favour (or the
proceedings are otherwise disposed of without any finding or admission of any material
breach of duty on his part) or in which he is acquitted or in connection with any
application under any statute for relief from liability in respect of any such act or
omission in which relief is granted to him by the Court. Regulation 118 shall not apply.

The Company may purchase and maintain for any Director, Secretary or other officer of
the Company insurance against any liability which by virtue of any rule of law would
otherwise attach to him in respect of any negligence, default, breach of duty or breach of
trust of which he may be guilty in relation to the Company.

SCHEME OF ARRANGEMENT

In this article, references to the "Scheme” are to the Scheme of Arrangement between the
Company and the holders of Scheme Shares as defined in the Scheme dated 10 June 2004
under section 425 of the Companies Act 1985 and terms defined in the Scheme shall have
the same meanings in this article.

If the Company issues any Shares (other than to Oxxon Therapeutics Holdings, Inc. or
any subsidiary undertaking of Oxxon Therapeutics Holdings, Inc. or anyone acting on
behalf of Oxxon Therapeutics Holdings, Inc. or any subsidiary undertaking of Oxxon
Therapeutics Holdings, Inc.) after the Voting Record Time and prior to the Cancellation
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Record Time such OTL Shares shall be subject to the terms of the Scheme and the holder
or holders of such shares shall be bound by the Scheme accordingly.

If any shares in the Company, other than Scheme Shares, are allotted or issued to any
person (a "new member") (other than to Oxxon Therapeutics Holdings, Inc. or any
subsidiary undertaking of Oxxon Therapeutics Holdings. Inc. or anyone acting on behalf
of Oxxon Therapeutics Holdings, Inc.) at or after the Cancellation Record Time they will,
provided that the Scheme has become effective, be immediately transferred to Oxxon
Therapeutics Holdings, Inc. in consideration of and conditional on the issue to the new
member of 1 share of Oxxon Therapeutics Holdings, Inc. common stock for each share in
the Company transferred.

The number of shares of Oxxon Therapeutics Holdings, Inc. to be issued to the new
member under this article 17 may be adjusted by the directors in such manner as the
Company's auditor may determine, on any reorganisation of the share capital of the
Company or of Oxxon Therapeutics Holdings, Inc.

To give effect to any such transfer required by this article 17, the Company may appoint
any person to execute a form of transfer on behalf of the new member in favour of Oxxon
Therapeutics Holdings, Inc. and to agree for and on behalf of the new member to become
a stockholder of Oxxon Therapeutics Holdings, Inc. Pending the registration of Oxxon
Therapeutics Holdings, Inc. as the holder of any share to be transferred pursuant to this
article 17, the directors may appoint a person nominated by them to act as attorney on
behalf of each holder of the share in accordance with such directions as Oxxon
Therapeutics Holdings, Inc. may give in relation to any dealings with or disposal of such
share (or any interest therein), exercising any rights attached thereto or receiving any
distribution or other benefit accruing or payable in respect thereof and the registered
holders of such share shall exercise all rights attaching thereto in accordance with the
directions of Oxxon Therapeutics Holdings, Inc. but not otherwise.
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