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COMPANIES (JERSEY) LAW 1991 (as amended)
COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION
of
TALIESIN PROPERTY FUND LIMITED
The name of the Company is Taliesin Property Fund Limited.
The Company shall have unrestricted corporate capacity.
The Company is a public company.
The Company is a no par value company.

The hability of each Member arising from his holding of a Share is limited to the amount

(if any) unpaid on it.

The Company is authorised to issue an unlimited number of ordinary shares of no par

value.

BLAW-11653434.5



Article

AN W

[ BN |

10
11
12
13

14
15
16
17
18

19
20
21
22
23
24
25
26

27

CONTENTS
Subject
Definitions and Interpretation
Share Capital and Share Certificates

Share Capital

Special Rights Attaching to Classes of Shares
Uncertificated Shares

Share Certificates

Replacement of Certificates

Lien and Calls on Shares

Lien
Calls on Shares and Forfeiture
Untraced Shareholders

Transfers and Transmissions of Shares

Transfer of Shares
Transmission of Shares
Alteration of Share Capital
Interests in Shares

General Meetings

General Meetings

Notice of General Meetings
Postponement of General Meetings
Special Business

Proceedings at General Meetings

Voting

Voting

Votes of Holders

Appointment of Proxy

Corporations Acting by Representatives
Objections to and Error in Voting
Amendments to Resolutions
Resolutions in Writing

Class Meetings

Appointment, Retirement and Removal of Directors

Number of Directors

BLAW-11653434-5



28 Power of the Company to Appoint Directors

29 Power of the Board to Appoint Directors
30 Appointment of Executive Directors

31 Eligibility of New Directors

32 Voting on Resolution for Appointment
33 Retirement by Rotation

34 Directors Subject to Retirement

35 Position of Retiring Director

36 Deemed Reappointment

37 Removal by Ordinary Resolution

38 Vacation of Office by Director

39 Alternate Directors

40-50 Directors’ Remuneration, Expenses and Pensions

Powers and Duties of the Board

51 Powers of the Board

52 Powers of Directors being less than the minimum required number
53 Powers of Executive Directors
54 Delegation to Committees

55 Agents

56 Associate Directors

57 Exercise of Voting Powers

58 Provision for Employees

59 Registers

60 Borrowing Powers

61 Directors’ Interests

Proceedings of Directors and Committees

62 Board Meetings

63 Notice of Board Meetings

64 Quorum

65 Chairman of Board

66 Voting

67 Participation by Telephone

68 Resolutions in Writing

69 Proceedings of Committees

70 Minutes of Proceedings

71 Validity of Proceedings of Board or Committee
72-75 Secretary and Authentication of Documents
76-78 The Seal

79-89 Dividends

90 Scrip Dividends

BLAW-11653434-5



Accounts and Audits

91 Keeping and Inspection of Accounts
92 Accounts to be sent to Members etc.
93 Record Dates
Notices
94 Notices to be in Writing or in Electronic Communication
95 Service of Notices and Other Documents on Members
96 Notice by Advertisement
97 Evidence of Service
98 Notice Binding on Transferees etc.
99 Notice in Case of Entitlement by Transmission
100-104 Reserves and Capitalisation of Profits
105-107 Destruction of Documents
Indemnity
108 Right to Indemnification
109 Insurance
110 Non-Exclusivity/ Nature and Extent of Indemnification Rights

BEAW-11653434-5



1.1

COMPANIES (JERSEY) LAW 1991 (as amended)

COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
TALIESIN PROPERTY FUND LIMITED
Definitions and Interpretations

In these Articles, unless the context otherwise requires, the following expressions shall

have the following meanings:
“€” means the lawful currency of the European Union;

“address” means, in relation to electronic communications, any number or address used

for the purposes of such communications;

“Admission Document’” means the admission document to be issued by the Company
relating to Ordinary Shares as the same may be amended, supplemented or re-issued from

time to time;
“AIM™ means the AIM market operated by the London Stock Exchange plc;

“AIM Rules for Companies” means the rules for AIM companies published by the

London Stock Exchange plc governing admission to and the operation of AIM;

“alternate Director” mecans any alternate Director of the Company appointed in

accordance with these Articles;
“Articles’” mcans these articles of association as amended from time to time;

“Associated Entity™ means, in relation to a company, partnership or other entity
(whether of independent legal status or othcrwisc) any company, partnership or entity
(whether of independent legal status or otherwise) which is a subsidiary (whether direct
or indirect) or holding company or under common control with the first company,

partnership or other legal entity and includes all directors and officers of any such entitics
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or any person who is able to direct, control or influence any such entity and, in respect of
the first entity, any director, officer, shareholder or person who is able to direct, control or

influence such entity;

“auditors” means the auditors for the time being of the Company or, in the case of joint

auditors, any one of them;

“Board” means the board of Directors from time to time of the Company or the Directors
present or deemed to be present at a duly convened meeting of the Directors at which a

quorum is present;

“business day” means a day (not being a Saturday or Sunday) on which clearing banks

are open for normal banking business in London;
“certificated” means, in relation to a Share, a Share which is not in uncertificated form;

“clear days” means, in relation to a period of notice, that period excluding the day when
the notice is given or deemed to be given and the day for which it is given or on which it

1s to take effect;

“Company” means the company incorporated under the Law in respect of which these

Articles have been registered;

“Concert Party” means persons or persons who, pursuant to an agreement or
understanding (whether formal or informal) actively co-operate, through the acquisition
by any of them of Shares or otherwise to obtain or consolidate control of or influence

over the Company for any purpose connected with the holding of Shares;

“Director” means any director for the time being of the Company appointed in

accordance with these Articles;

“electronic communication™ has the same meaning as in the Electronic Communications

(Jersey) Law 2000;

“Employee Share Scheme” means any employee and/or exccutive incentive plan or
schemc cstablished for the benefit of employees and/or executives and their relations (as

determined in accordance with such plans or schemes) of the Company and/or any of its
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direct or indirect subsidiaries (whether or not such plan or scheme is open to all
employees, executives or relations or not) and which is operated either by the Company
or any of its direct or indirect subsidiaries or by a third party on their behalf and under the
terms of which employees and/or executives and their relations may acquire and/or
benefit from shares or any interest therein, whether directly or pursuant to any option over

shares granted to them or otherwise;

“entitled by transmission” means, in relation to a Share, entitled as a consequence of the
death or bankruptcy of a Member, or as a result of another event giving rise to a

transmission of entitlement by operation of law;

“equity security” has the meaning ascribed thereto in Section 94(2) of the Companies

Act 1985 of the United Kingdom,;

“executed” includes, in relation to a document, execution under hand or under seal or by

any other method permitted by law;

“Investment Manager” means Taliesin Management Limited or such other person for

the time being appointed as investment manager to the Company;

“ISA™ means the International Standards on Auditing as in force and applied by the

Company from time to time;

“Holder” means, in relation to Shares, the Member whose name is entered in the register
of Members of the Company as the holder or, where the context permits, the members
whose names are entercd in the register of Members of the Company as the joint holders

of those Shares;

“Investments’ means any share, stock, bond, debenture, debenture stock, loan, debt, loan
stock, unit or sub-unit of a unit trust scheme, option, warrant, certificate of deposit,
promissory note, bill, bearer depository receipt, note, security or negotiable instrument or
other instrument of any kind whatsoever issued, payable or repayable by, or any money in
any currency or currencies including any money deposited or held on current or deposit
account with, any person, body (whether or not incorporated), partnership, fund, trust,
government, government department or agency of any country, state or territory in the

world and any participation in a mutual fund or similar scheme, and any other property or
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assets including all forms of real and personal property and interests therein. Where any
such Investment consists of the right to receive repayment of a loan or deposit, reference
to purchasing or acquiring such Investment shall be taken to include the making of the
loan or deposit or the taking of an assignment or otherwise acquiring the right to receive
repayment thereof and references to disposing of or realising such Investment shall be
taken to include receiving repayment of the loan or deposit or the making of an

assignment or otherwise disposing of the right to receive repayment thereof,

“Law” means the Companies (Jersey) Law 1991 including any statutory modification or
re-enactment thereof for the time being in force and subordinate legislation made

thereunder;

“Member” means any holder of legal title to a Share and any other member of the

Company;

“Memorandum’ means the memorandum of association of the Company as amended

from time to time;

“Net Asset Value™ means the value of the net assets of the Company as determined by
the Directors from time to time and as more fully referred to in the Admission Document

of the Company;
“Office” mcans the registered office for the time being of the Company;

“Ordinary Resolution™ means a resolution of the Company cither in general meeting
passed by a simple majority of the votes cast at that meeting or in writing in accordance

with Article 24;

“operator” means a person approved as an operator by the Jersey Financial Services

Commission under the Uncertificated Securities Order;

“Ordinary Shares” means a share in the capital of the Company of no par value

designated as an Ordinary Shares and having the rights rescrved under these Articles;

L ITY

“paid”, “paid up” and “paid-up” mecan paid or credited as paid;
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“recognised financial institution” means a recognised clearing house acting in relation
to arecognised investment exchange or a nominee of a recognised clearing house acting
in that way or of a recognised investment exchange which is designated for the purposes

of section 185(4B) of the Companies Act 1985 of the United Kingdom;

“register” means the register of Members of the Company to be kept pursuant to article
41 of the Law and/or the register of Members maintained pursuant to the Uncertificated
Securities Order and, where the context requires, any register maintained by the Company
or the approved operator of persons holding any renounceable right of allotment of a

Share and cognate expressions shall be construed accordingly;

“Related Person™ means, in relation to an individual, his or her spouse, children, step
children, parents, grandparents, brothers and sisters and trusts of which that individual or

any other Related Person is a beneficiary;

“Seal” means the common seal of the Company or any official or securities seal that the

Company may have or may be permitted to have under the Law;

“Secretary’” means the secretary for the time being of the Company or any other person
appointed to perform any of the duties of the secretary of the Company, including a joint,

assistant or deputy secretary;
“Share” mcans an equity security in the capital of the Company of any class;
“Special Resolution’ mecans a special resolution as defined in article 90 of the Law;

“Standard Table™ means the model articles of association of a company proposed by the
Finance and Economics Committee of the States of Jersey pursuant to article 6 of the

Law:

“UKLA™ means the UK Listing Authority, a division of the Financial Services Authority,
acting in its capacity as the competent authority for the purposes of Part VI of the
Financial Services and Markets Act 2000 of the United Kingdom or any successor

enactment;
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“uncertificated proxy instruction” means an instruction or notification sent by means of
arelevant system and received by such participant in that system acting on behalf of the
Company as the Board may prescribe, in such form and subject to such terms and
conditions as may from time to time be prescribed by the Board (subject always to the

facilities and requirements of the relevant system concerned);

“Uncertificated Securities Order” means the Companies (Uncertificated Securities)
(Jersey) Order 1999, as amended from time to time, including any provisions of or under

the Law which alter or replace such regulations;

“uncertificated” means, in relation to a Share, a Share title to which is recorded in the
register as being held in uncertificated form and title to which, by virtue of the

Uncertificated Securities Order, may be transferred by means of a relevant system; and
“United Kingdom” means Great Britain and Northern Ireland.
In these Articles, save where the context otherwise requires:

(a) the word “person” includes a natural person, a firm, a body corporate, an

unincorporatcd association or an authority;
(1)) the singular includes the plural and vice versa,

(c) where a word or phrase is given a particular meaning, other grammatical forms of

that word or phrase have corresponding meanings;
(d) a reference to an ““Article™ is a reference to an article of these Articles;

(e) a reference to writing includes typewriting, printing, telegram, facsimile,
electronic mail or other modes of representing or reproducing words in a visible

form;

(f) headings are inserted for convenience and do not affect the interpretation of these

Articles;

(8) savc as aforcsaid, and unless the context otherwise requirces, words or cxpressions

defined in the Law shall have the same meaning where used in these Articles but
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1.3

2.1

(h)

)

0)

(k)

excluding any statutory modification thereof not in force when these Articles

became binding on the Company;

the expressions “register of Company Members”, “approved operator”,
“operator’s instruction”, “issuer”, and “participating security” have the

meaning as in the Uncertificated Securities Order;

“relevant system” means a computer system which has the purposes described in

article 2 of the Uncertificated Securities Order;

all references in the Articles to the giving of instructions by means of a relevant
system shall be deemed to relate to a properly authenticated dematerialised
instruction given in accordance with the Uncertificated Securities Order.
Notwithstanding the other provisions of these Articles, the giving of such

instructions shall be subject to:
(1) the facilities and requirements of the relevant system;
(1) the Uncertificated Securities Order; and

(1) the extent to which such instructions are permitted by or practicable under
the rules and practices from time to time of the approved operator of the

relevant system;

subject to the provisions of Article 1.2(g), references to any statutory provision or
statute includes all amendments thereto and all subordinate legislation made

thereunder.

The Standard Table prescribed pursuant to the Law shall not apply to the Company and is

expressly excluded in its entircty.

SHARE CAPITAL AND SHARE CERTIFICATES

Share Capital

Subject to the provisions of the Uncertificated Securities Order, the Law and to any rights

attached to any cxisting Sharcs or class of Shares, the Directors arc generally authorised
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2.4

2.5

2.7

2.8

to approve the allotment and issue, grant of options over or otherwise dispose of Shares
to such persons, at such times and on such terms as they think fit which shall include for
the avoidance of doubt the allotment and issue of nil or partly paid Shares by the

Company.

Any Share may be issued with such rights or restrictions as to issuance as the Company

may by Ordinary Resolution determine.

The stated capital account of the Company may, subject to the provisions of the Law, be

applied in writing off the Company’s preliminary expenses.

Subject to the provisions of article 36 of the Law, no Shares may be issued by the

Company at a discount.

Subject to the provisions of articles 38 and 55 of the Law and any rights attached to any
existing Shares, the Company may issue Shares which are to be redeemed, or are liable to
be redeemed, at the option of the Company or at the option of the Holder holding such
redeemable Shares and on such terms and in such manner as may be determined by

Ordinary Resolution.

The Company may exercise the powers of paying commissions conferred by the Law.
Subject to the provisions of the Law, any such commission may be satisfied by the
payment of cash or by the allotment of fully or partly paid Shares or partly in one way and

partly in the other.

The Board may at any time after the allotment of a Share but before a person has been
entered in the register as the Holder of the Share recognise a renunciation of the Share by
the allottee in favour of another person and may grant to an allottee a right to effect a

renunciation on such terms and conditions as the Board thinks fit.

Save as required by law or as ordered by a court of competent jurisdiction, no person
shall be recognised by the Company as holding any Share upon any trust and (save as
otherwise provided by these Articles or by law) the Company shall not be bound by or
recognisc (cven when having notice thercof) any interest in any Share save an absolute

right of the Holder of such Share to the entircty thereof.
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The Company shall not be required to enter the names of more than four joint Holders in

respect of any Share in the register of Members of the Company.

Subject to Article 2.16, the Company, when proposing to allot Shares or fractions of

Shares of any class:

(a) shall not allot any of them on any terms to a person unless it has made an offer to
each person who is a Holder and who holds Shares of the relevant class on the
same or more favourable terms a proportion of those Shares which is as nearly as
practicable equal to the proportion of the relevant class of Shares held by the

Holder then in issue; and

(b) shall not allot any of those Shares to a person unless the period during which any
such offer may be accepted by the relevant current Holders has expired or the
Company has received a notice of the acceptance or refusal of every offer so

made from such Holders.

Article 2.10 shall not apply to an allotment of Shares if such Shares are or are to be,

wholly or partly paid as otherwise than in cash.

Article 2.10 shall not apply to any Shares allotted or issucd to or on the instructions of the
Investment Manager (to the extent such arrangements are (1) made in conncction with the
remuneration of the Investment Manager, (i1) approved by the Directors of the Company
from time to time and (iit) have been disclosed in the Admission Document) or pursuant

to the terms of an Employee Share Scheme.

An offer under Article 2.10 shall be made to Holders in writing and shall be made to a
Holder either personally or by sending it by post to that Holder or to his registered
address or, if he has no registered address in the United Kingdom or Jersey, to the address
in the United Kingdom or Jersey supplied by the Holder to the Company for the giving of
notice to him or by means of electronic communication (in accordance with the
Electronic Communications (Jerscy) Law 2000). If sent by post the offer is deemed to be
madc at the date a posted document would be deemed to be delivered in accordance with
Article 95.1. If sent by electronic communication, the offer is decemed received by the

Holder within 48 hours of its dispatch.
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Where Shares are held by two or more persons jointly, an offer under Article 2.10 may be

made to the joint Holder first named in the register of Members in respect of the Shares.
In the case of a Holder’s death or bankruptcy, the offer must be made:-

(a) by sending it by post in a prepaid letter addressed to the persons claiming to be
entitled to the Shares in consequence of the death or bankruptcy by name, or by
the title of the representatives of the deceased, or trustee of the bankruptcy, or by
any like description, at the address in the United Kingdom or Jersey supplied for

the purpose by those claiming; or

(b) until any such address has been so supplied giving the notice in any manner in

which it would have been given if the death or bankruptcy has not occurred.

If the relevant Holder in relation to an offer under Article 2.10 has no registered address
in the United Kingdom or Jersey for the services of notices on him or is the holder of a
warrant for Shares the offer may be made by causing it or a notice of where a copy may

be obtained or inspected to be published in the London Gazette or the Financial Times.

An offer pursuant to Article 2.10 must state a period of not less than 21 days during
which it may be accepted and the offer shall not be withdrawn before the end of that

period.

Notwithstanding the provisions of Articles 2.10 to 2.17, the Directors may be given by
virtue of a Special Resolution the power to allot Shares either generally or in respect of a

specific allotment such that:
(a) Article 2.10 shall not apply to the allotment; or

(b) Article 2.10 shall apply to the allotment with such modifications as the Directors

may determine; and

(©) the authority granted by the Special Resolution may be granted for such period of
time as the Special Resolution permits and such authority may be revoked by a

further Spccial Resolution.
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2.19 A Special Resolution under Article 2.18 shall not be proposed in respect of a specific

2.20

B
o

allotment unless it is recommended by the Directors and there has been circulated, with
the notice for the meeting at which the resolution is to be decided, a proposal to the

Holders entitled to have that notice a written statement by the Directors setting out:-
(a) their reasons for making the recommendations;

(b) the amount to be paid to the Company in respect of the Shares to be allotted; and
(c) the Directors’ justification of that amount.

Subject to the other provisions of these Articles, the Board may in their absolute
discretion and on such terms as the Board may determine allot Shares against the vesting

in the Company of any Investments provided that:

(a) for such purposes Investments shall be valued on the same basis as if they

comprised Investments of the Company; and

(b) the acquisition of such Investments by the Company must be consistent with the
investment policy and objectives of the Company as set out in the Admission
Document and must not cause any investment limitation contained in the

Admission Document to be breached.

The Company may issue share warrants in respect of any fully paid Shares, stating that
the bearer of the warrant is entitled to the Shares specified in it and may provide (by
coupons or otherwisc) for the payment of future dividends on the Shares included in a
share warrant. Any Share while represented by such a warrant shall be transferable by

delivery of the warrant relating to it.

The Board may determine, and from time to time vary, the conditions on which share

warrants to bearer shall be issued and, in particular, the conditions on which:

(a) anew warrant or coupon shall be issued in place of one worn-out, defaced, lost or
destroyed (but no new warrant shall be issued unless the Company is satisfied

beyond recasonable doubt that the original has been destroyed);
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