We, the subscriber to this Memorandum of Asseciation wish to be formed into a Company
pursuant to thiz Memorandum; and we agree (o 1ake the number of shares shown opposite our
TIELITIE.

Name and Address of Subscriber Mumber of shares faken by
Subscriber
WATERLOW NOMINEES LIMITED Chue
6-8 Underwood Street Ordinary
London
M1 710

Dated: 22 April 2004



The Companies Act 1985

(As amended by the Companies Act 1989)

Private Company Limited by Shares

ARTICLES OF ASSOCIATION

al

PANDORES OYSTERS LIMITED

PRELIMINARY

(a) Subject as hereinatier provided the Regulations incorporated in Table A as set
out in the Schedule to the Companies (Tables A ta Fy Regulations 1985 a5 amended
and hereinafter called "Table A" shall apply to the Company,

(bl The Articles hereinafter contained. topether with the Regulations incorporated
in Table A subject w0 their exclusion or medification hereinalter expressed, shall
constitute the Regulations of the Company.

(e Any reference in these Articles 1o "the Act”™ shall mean the Companies Act
985 as amendad or extended by anv other enactment,

id) "communication” means the same as in the Electronic Communications Act
2000,

ie) "electromie  communication”  means the same as m the  Electrome
Communications Aot 2000,

INTERPRETATION

4

In Repulation | of Table A there shall be inserted before the words "oflice” and

“secretary” the word "the” and between the words "repulations” and "the Act” the words "and
m any regulations adopting in whole or in part the same".

ALLOTMENT OF SHARES

e
1

{a) Subject to the provisions hereinafler expressed, the Directors are authorised
tor the purposes of section 80 ol the Act to exercise the power of the Company to
alled shares 1 the amoeunt of the authorised but unissued share capital of the Company
at the date hereof and the Thircctors may allot, grant options over or otherwise dispose
of such shares 1o such persons, on such terms and in such manner as they think it
provided always that:-



i save as provided m sub-paragraph () below, the authority hereby
given 1o the Directors to exercise the power of the Company 1o allon shares
shall expire five years after the date of incorporation of the Company:

tp the Members in General Meeting may by Ordinary Resolution:-

i) renew the said authority (whether or not it has been previously
renewed) for a period not exceeding five years (unless the Company
elects by elective resolution 10 modify the duration of authority
pursuant to Section 80A of the Companies Aci 1983), but such
Resolution shall comply with the Act

(1) revoke or vary any such authority (or renewed nuthority);

(i) notwithstanding the aforementioned provisions of sub-paragraphs (i)
andd (i) the Company may make an offer or agreement which would or might
require shares 1o be allotted after such authority has expired and in pursuance
of such an offer or agreement the Directors may allot shares notwithstanding
thit such authority or rencwed amhority has expired,

Any reference hereto 1o the allotment of shares shall include a reference 1o the grant of any
right 1o subscribe for, or o convert any security into shares, but shall not include any
reference 1o the allotment of shares pursnam (o such a right.

(b}  In accordance with Scction 91 of the Act, Sections §89(1), and 90{1) 10 (6) ol
the Act are excluded from applying to the Company. Any shares for the time being
unissued shall be offered to the Members in proportion as nearly as may be to the
number of existing shares held by them respectively unless the Company shall by
Special Resolution otherwise direct.  Such offer shall be made by written notice
specifying the number of shares offered and specifving o period (not being less than
fourteen days) within which the offer, if not aceepted. will lapse and determine. After
the expiration of that period, or on the receipt of an intimation in writing from the
offerce that he declines to accept the shares so offered, the Directors may in
accordance with the provisions hereto allot. grant oplions over or otherwise dispose of
the same to such persons, on such terms and in such manner as they think most
beneficial 1o the Company.  The Diirectors may in like manner and subject as
aforesaid, allot any such new or original shares which by reason of the proportion
borme by them to the number of persons entitled 1o any such offer as aforesaid or by
reason of any other difficulty in apportioning the same cannot in the view of the
Drirectors effectually be offered in the manner aforesaid.

SHARES
4. fa)  Subject to Chapler VI of Pant V of the Act, and 10 the Regulations of the

Company. the Company may purchase its own shares (including redecmable shares)
whether out of distnbutable profils or the proceeds of a fresh issue of shares or
atherwise,

(h)  Regulation 35 of Table A shall not apply 10 the Company.



{c) Subjeet to Chapter VI of Part V ol the Act, any shares may, with the sanction
of an Ordinary Resolution, be issued on the terms that they are, at the option of the
Company or the shareholder, liable 1o be redeemed on such terms and in such manner
as the Company before the issue of the shares may by Speecial Resalution determine,
and whether out of distributable profits or the proceeds ol a fresh issue of shares or
oltherwise, Repulation 3 of Table A shall be modified accordingly,

(dy  Subject 10 Chapter V1 of Pant V of the Act, the Company may give financial
assistance for the purpose of or in connection with any acquisition of shares made or
to be madde in the Company or its holding company.

5. The lien conlerred by Regulation ¥ of Table A shall atach w all shares whether fully
paid or not and o all shares registered in the name of any person indebted or under hability 1o
the Company whether he be the sole holder thereol or one of two or more joint holders, The
Company shall have a first and paramount lien on every share (nt being fully paid) for all
monevs (whether presently payvable or not) called or pavable at a fixed time in respect of that
share and the Company shall also have a hirst and paramount licn on all shares (including
fully paid shares) registered in the name of any person indebted or under lability to the
Company whether he be the sole holder thereol or one of two or more joint holders for all
maoneys presently payable by him or his estate to the Company: but the Directors may at any
time declare any shares to be wholly or in part exempt from these provisions. The
Company's lien, ifany, on a share shall extend 1o all dividends payable thereon. Repulation 8
of Table A shall be modificd accordingly.

i, () Mo share or beneficial ownership of a share shall be transferred nor shall the
Company purchase any of its own shares pursuant to Regulation 4 unless and umil the
rights of preemption hereinafler conferred shall have been exhousted.

(b}  Any member proposing 10 transfer any share or beneficial ownership of a
share (hercinafier called “the vendor™) shall give notice in writing (hereinafier called
“the mmnsfer notice™) 1o the Company of such proposal.  The transfer notice shall
specify the sum which in the vendor's opinion constitutes the Tair price of cach share
specified therein, and shall constitute the Company the vendor's agent for the sale of
such share or shares (hereinaller called "the said shares") in one or more lots at the
diseretion of the Directors to the Members {other than the vendor), at that price save
that i the Directors do not accept that the sum specified by the vendor constitutes the
fair price of the said shares they shall instruet the Auditors of the Company (who shall
act as experts and not as arbitrators so that any provision of law or statule relaung to
arbitration shall not apply) or, in the case of a Company to which no Auditors hawve
been appointed, such independemt expert as determined and duly appointed by the
Members of the Company i General Meeling, 1o cerdily by certificate i wniling
(hereinafler called "the certificate of value™) the value in their opinion of the saul
shares as between a willing seller and a willing buyer, and in such a case the transler
notice shall nevertheless constitule the Compony the vendors agent for the sale of the
said shares but at the price cermified in the centificate of value.



] [ the Auditors (or the independent expert as aforesaid) are instructed to certily
the fair value as aforesaid the Company shall, as soon as it receives the cerihcate of
value, fumish a copy thercofl to the vendor. The cost of obtaining the cenificme of
villue shall be bome by the Company.

id) Upon the price being fixed as aforesaid (whether by reference 1o the vendor's
opinion of the fair price or by reference to the centificate of value) the Company shall
torthwith by notice in wnting (hereinafier called “the offer notice™) inform ecach
Member (other than the vendor) of the number and price of the said shares and shall
invite each such Member o apply in writing 1o the Company within 21 days of the
dote of despmch of the offer notice (which date shall be specified therein) for such
maximum number of the said shares (being all or any thereof) as he shall specily in
such application.

(e} I such Members shall within the said period of 21 days apply for all or {save
as otherwise provided in the transfer notice) any of the said shares, the Dircctors shall
allocate the said shares (or so many of them as shall be applied for) 1o or amongst the
applicant Members in proportion as nearly as may be to the number of shares in the
Company of which they arc registered or unconditionally entitled 10 be registered as
holders provided that no applicant Member shall be obliged to take more than the
maximum number of shares specified by him as aforesaid, If any shares shall not be
capible without sub-division of being allocate to the Members in proportion to their
existing holdings, the same shall be allocated 1o the applicant Members, or some of
them, in such proporions or in such manner 58 may be determined by lots drawn in
regard thereto and the lots shall be drawn in such manner as the Directors think fil.

{f The Company shall forthwith give notice of such allocations (hereinafler
called "the allocation notice™) to the vendor and to the Members 1o whom the said
shares have been allocated and shall specily in the allocation notice the place and time
{being not earlier than 14 and not later than 28 days after the date of the despatch of
the allocation notice, which shall be specified therein) at which the sale of the said
shares so allocated shall be completed.

(g} The vendor shall be bound (upon payment of the purchase price due in respeet
thereof) to transfer the shares comprised in the allocation notice 1o the purchasing
Members named therein al the place and time therein specilied: and il in any case the
vendor after having become bound as aforesaid makes default in transferring any
shares the Company may receive the purchase price on his behall, and may avthorise
some person W execute o transler of such shares in favour of the purchasing Member,
The receipt of the Company for the purchase price shall be a good discharge 10 the
purchasing Member. The Company shall lorthwith pay the purchase price into a
separate bank account in the Company’s name and shall hold the purchase price and
any interest eamed thereon in trust for the vendor.

(hy  During the 6 months following the expiry of the period of 21 days refemed to
i paragraph {¢) of this Regulation the vendor shall be at liberty subject nevertheless
te the provisions of poragraph (i) of this Regulation to transfer o any person
(including, but subject 1o Regulation 4, the Company) and ot any price (not being less
than the price lixed under paragraph (b) of this Regulation) any of the said shares not
allocated by the Directors as aforesaidl,





