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Company number: 07119911

The Companies Act 2006

Private company limited by shares

Articles of Association
of
Student Castle Limited

(as adopted by written special resolution passed on 8 November 2010)

Part 1

Interpretation, Limitation of Liability and Other Miscellaneous Provisions

It is agreed as follows

1

11

Defined terms
In these articles, unless the context requires otherwise

"articles” means the company's articies of association as altered or varied from tme to time
(and "article” means a provision of the articles)

“CA2006™ means the Companies Act 2006

"Companies Law" means the CA2006 and every other statute, order, regulation, or other
subordinate legisiation from tme to time in force concerming companies and affecting the
company

"conflicted director* has the meaning set out in article 6 1

»conflict situation” has the meaning setout in 6 1

“eligible director" means a director who would have been entitled to vote on the matter were
It to be proposed as a resolution at a directors’ meeting (and thus, for example, excludes any
conficied director whose conflict situation has not been authonsed or otherwise permitted
under the articles or Companies Law)

~Mode! Articles” means the model articles for private companies hmited by shares as set out
n Schedule 1 to The Companes (Mode! Articles) Regulations 2008 (S| 2008/3229} (and
“Model Article” means a provision of the Mode! Articles)

“parent” means Student Castle Investments LLP (registered in England and Wales under
number OC352866

"Property Scheme Budget” means a budget and business plan for a property development
project undertaken by the company
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13

14

"Reserved Matter” means the acts or matters set out in the Schedule

"Secured Party” means any bank, financial inshtution, trust, fund or other legal or natural
person to whom a secunty interest has been granted over shares in the company by a parent
undertaking of the company, or any nominee, recever or other legal or natural person acting
on its behaif

“transmittee™ means a person entitled to a share by reason of the death or bankruptey of a
shareholder or otherwise by operation of law

Unless the context otherwise requires {or unless otherwise defined or stated in these articles),
words or expressions defined in the Model Articles shall have the same meaning in these
articles

Any cther words and expressions contained in these arhcles and/or the Model Articles shall
have the same meaning as In the CA2006, whether or not capitalised In these articles, and so
for example "associated company” shall be construed In accordance with the provisions of
Section 256, CA2006, "electronic form” shall be construed 1n accordance with the provisions
of Section 1168, CA2006, "holding company” and "subsidiary” shall be construed In
accordance with the provisions of Sechon 1159, CA2006,"occupational pension scheme”
shall be construed in accordance with the provisions of Section 235(6), CA2006, and "parent
undertaking” and “subsidiary undertaking” shall be construed in accordance with the
provisions of Section 1162, CA2006,

The Model Articles shall apply to the company save insofar as they are excluded or modified
by or are inconsistent with these arbicles, and the Model Articles (except insofar as so
excluded, modified or inconsistent) together with these articles shall be the articles of
association of the company (to the exclusion of any other regulations set out in any statute,
statutory instrument or other subordinate Jegrslation from time to time in force)
Part 2
Directors and Secretary
Directors' powers and responsibilities
Directors' general authority
For so long as the company 1s a subsidiary of the Parent the directors shall refrain from taking
any action or decision which 1s a Reserved Matter without a consent given by the Parent (either
by wntten consent or by special resolution, and whether the special resolution I1s passed as a
wntten resolution or at a general meeting of the shareholders)
Decision-making by Directors

Quorum for directors' meetings
The quorum for the transaction of the business of the directors shall be
(a) where at the relevant time there 1s only one director of the company, that director;
(b) where at the relevant time there i1s two or more directors of the company, two eligible

directors unless in relation to the meeting (or part of the meeting) the company has

only one elgble director when the quorum for such meeting (or the part thereof

dealing with the authonisation pursuant to article 8) shall be one eligible director

Model Arhcle 11(2) 1s modified accordingly

2 10435813_1 DOC




41

42

43

61

62

Alternate directors

Any director (the "appointor”) may appoint as an altemate any other director, who 1s willing to
act to exercise that director's powers and camry out that director's responsibilites in relation to
the taking of dectsions by the directors in the absence of the alternate's appointor A director
may be appointed as an alternate by more than one appointor The appointment ends on the
death of the appomtor, on the appointor giving notice to the company revoking the appointment
or on the appointor ceasing to be a director for any reason

A director who 1s also an alternate for one or more directors ts entitled, in the absence of the
relevant appointor, to a separate vote on behalf of each appointor in addiion to his own vote
on any decision of the directors (provided the relevant appointor 1s an eligible director in
refation to that decision) but shall not count as more than one director for the purposes of
deterrmining whether a quorum 1s present

An interest of the appointor shall not be treated as an interest of the alternate (but this shall not
authonse an alternate to vote on behalf of his appointor f his appointor 1s not an elgible
director) and where an alternate 1s not an eligible director he shaill reman ineligible
notwithstanding he 1s an alternate for ancther director

Casting vote

If, at a meeting of the directers, the numbers of votes for and against a proposal are equal, the
chairman shall not have a casting vote Model Article 13 1s modified accordingly

Authorisation of conflicts of interest
Subject to and in accordance with the CA2006

(@) the directors may authonse any matter or situation in which a director (the “conflicted
director”) has, or can have, a direct or indirect interest that conflicts, or possibly may
conflict , with the interests of the company (including, without imitation, in relation to
the explotation of any property, Information or opportunity, whether or not the
company could take advantage of it} and for this purpose a conflict of interest includes
a confiict of interest and duty and a conflict of duties (the "conflict situation™),

(b} any authonsation given in accordance with this article 6 may be made on such terms
and subject to such conditons and/or imitations as the directors may, in their absolute
discretion, determine {including, without hmitation, excluding the conflicted director and
any other interested director from certain directors’ meetings, withholding from him or
them cerain board or other papers andfor denying tim or them access to certan
confidental company informatien) and such terms, condiions and/or imitations may
be imposed at the time of or after the authonsation and may be subsequently varied or
terminated, and

{c) in considenng any request for authonsation in respect of a conflict situation, the
directors shall be entitted to exclude the conflicted director from any meeting or other
discussion (whether oral or wntten) concerning the authonsation of such conflict
situation and they shall also be entitled to withhold from such conficted director any
board papers or other papers concerning the authonsation of such conflict situation

If any conflict situation 1s authonsed or otherwise permitted under the articles, the confiicted
director (for as long as he reasonably beleves such conflict situation subsists)

(a) shall not be required to disciose to the company (including the directors or any
committee) any confidential information relatng to such conflict situation which he
obtains or has obtained otherwise than in his capacity as a director of the company, If
to make such disclosure would give nse to a breach of duty or breach of obhigation of
confidence owed by him to another person in relaton to such matter, office,
employment or position,
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{b) shall be enttled to attend or absent himself from all or any meetings of the directors
(or any committee) at which anything relating to such conflict situation wall or may be
discussed, and

{c) shall be entled to make such arrangements as he thinks fit to receive or not to
receive documents or informatien {including, without imitahon, dwectors' papers (or
those of any committee of the directors)) relating to any such confiict situauon and/or
for such documents or information to be recewved and read by a professional adviser
on his behalf,

and 1n so doing, such conflicted director shall not be in breach of any general duty he owes to
the company pursuant to Sechons 171 to 177 (inclusive), CA2006 and the provisions of this
article 6 shall be without prejudice to any equitable pnnciple or rule of law which may excuse
the conficted director from disclosing informaton or attending meetings or receiving
documents or information, i circumstances where such disclosure, attendance or receipt
would otherwise be required under the articles

For the purposes of this article 6, an interest of a person who 1s, for any purpose of the
CA2006 (excluding any statutory modificaton thereof not i force when this regulation
becames binding on the company), connected with a diector shall be treated as an interest of
the director In relation to an altemate director, an interest of his appointor shall not be treated
as an Interest of the alternate director (but this shall not authonse an altemate director to vote
on behalf of his appointor If his appointor 1s not an eligible director) and where an alternate
director 1s not an eligible director by reason of a conflict situation he shall remain ineligible
notwithstanding he 1s an alternate for another director

Directors may have interests and vote and count for guorum

Provided permitted by Compantes Law, and provided he has disclosed to the other directors
the nature and extent of his interest pursuant to Section 177 or 182, CA2006 or otherwise
pursuant to the articles (as the case may be), a director, notwithstanding his office

(a) may be a party to, or otherwise directly or indirectly interested in any contract,
arrangement, transaction or proposal with the company or in which the company 1s
otherwise mterested and may hold any other office or position of profit under the
company (except that of audtor or of auditor of a subsidiary of the company) In
addition to the office of directer and may act by himsetf or through his firm in a
professional capacity for the company and In any such case on such terms as to
remuneration and otherwise as the directors may arrange either i addition to or in eu
of any remuneration provided for by any other article,

(b) may be a shareholder, director or other officer of, or employed by, or hold any other
office or position with, or be drectly or indirectly interested i any contract,
arrangement, transachon or proposal with or a party to or othermise directly or
indirectly interested n, any subsidiary and subsidiary undertaking of the company or
any parent undertaking of the company and any of such parent undertaking’s
substidianes or subsidiary undertakings or any other body corporate promoted by the
company or in which the company 1s otherwise interested,

(c} shall not, by reason of his office, be liable to account to the company for any dividend,
profit, remuneration, superannuation payment or other benefit which he denves from

U] any matter, office, employment or position which relates to a conflict situaton
authonsed in accordance with article 6, or

(n) any office, employment, contract, arrangement, transaction or proposal or
other interest permitted pursuant to sub-arbcles (a) and (b) of this article,

and no contract, arrangement, transaction or proposal shall be avoided on the grounds of any
director having any such interest or recernving any such dividend, profit, remuneration,
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superannuation, payment or other beneft authonsed « sccordance with articie 6 of permitied
pursuant to sub-arficles (a) and (b) of this article and the recept of any such dividend, profit,
remunerabon, superannuation, payment or other benefit so authonsed cr permitted shall not
consbtute a breach of the duty not to accept benefits from third parties as set out in Sechon
176, CA2006

For the avoidance of doubt, a director may be or become subject to one or more confiict
situations as a resuit of any matter referred to in sub-article {b) of article 7 1 without requiring
authonsation under the provisions of article 6 provided he has declared, as soon as reasonably
practicable, the nature and extent of his interest in the conflict situation The provisions of
Secton 177(2), Sechion 177(3), Section 177(5), Section 177(6), Sechon 184 and Section 185,
CA2006 shall be applied (with any necessary modificabons) in respect of any such declaraiion

Subject to Section 175(6), CA2006 and save as otherwise provided in the articles, a director
may vote at any meeting of the directors or any meeting of any committee of which he Is a
member on any resolution and a director may participate in the transaction of the business of
the directors and count in the quorum at any such meeting of the directors or meeting of any
commiitee of which he 15 a member notwithstanding that it concerns or relates in any way to a
matter in which he has directly or indirectly any kind of interest or duty This article does not
affect any obligation of a director to disclese any such interest, whether pursuant to Section
177, CA2006, Section 182, CA2006 or otherwise

Subject to article 7 5, if a question anses at a meeting of directors or of a committee of
directors as to the nght of a director to parbicipate in the meeting (or part of the meeting) for
voting or quorum purposes, the question may, before the conciusion of the meeting, be
referred to the chairman whose ruling in relation to any director other than the chairman 1s to
be final and conclusive (except In a case where the nature or extent of any interest of the
director has not been fairly disclosed)

If any question as to the nght to participate in the meeting (or part of the meeting) should anse
in respect of the chairman, the question is to be decided by a decision of the directors at that
meeting, for which purpose the chairman is not to be counted as participating in the meeting
{or that part of the meeting) for voting or quorum purposes

For the purposes of this article 7, an interest of a person who s, for any purpose of the
CA2006 (excluding any statutory modification thereof not in force when this regulation
becomes binding on the company), connected with a director shall be treated as an interest of
the director In relation fo an atternate director, an interest of his appointor shall not be treated
as an interest of the alternate director (but this shall not authonse an aliernate director to vote
on behalf of s appontor if his appointor 15 not an eligible director) and where an aliernate
director 1s not an eligible director he shall remain inehgible notwithstanding he 1s an alternate
for another director

Model Article 14 shall be excluded from applying to the company
Part 3
Shares and Distributions
Shares
Exclusion of statutory pre-emption provisions
The directors may exercise any power of the company fo allot equity secunties in the company

as If the requirements of section 561 of CA2006 (existng shareholders' nght of pre-emption)
did not apply to the allotment
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Transfers of Shares by or to a parent undertaking or which are the subject of a security
interest

Notwithstanding anything contained in these articles, the company and the directors shall not
decline to register any fransfer of shares, nor may they suspend registration thereof, where
such transfer

(a) 1s by or to a parent undertaking of the company, or
(b) 15 to a Secured Parly, or

(c) 15 delivered to the company for registration by a Secured Party in order to perfect its
secunty over the shares, or

(@) Is executed by a Secured Party pursuant to the power of sale or otherwise under such
secunty,

Model Article 26(5) 1s modified accordingly

Notwithstanding anything to the contrary contained in these articles no transferor of any shares
or proposed transferor of shares by or to a parent undertaking, no transferor of any shares or
proposed transferor of shares to a Secured Party, and no Secuwed Party transfermng any
shares or proposing to transfer any shares, shall be required to offer such shares to the
shareholders for the time being in the company or any of them, and no shareholder shall have
any nght under these articles or otherwise howsoever to require such shares to be transferred
to them whether for consideration or not

Notwithstanding anything to the contrary contained i these articles, the company and the
directors shall not be entitled to exercise any llen which the company has in respect of shares
held by a Secured Party or being transferred as descnbed in articles 9 1 or 92
Part 4

Decision-making by Shareholders

Organisation of General Meetings
Delivery of proxy notices
The appointment of a proxy and the power of attorney or other authonty (if any) under which it
Is signed {or a copy of such authonty certified by a solicitor or some other person approved by
the directors) shall be sent or supplied 1n hard copy form, or (subject to any condiions and
hmitatons which the directors may specify} in electronic form
(a) to the registered office of the company, or
(b) to such other address (including electronic address) as I1s specified In the notice
convening the meeting or in any instrument of proxy or any invitation to appoint a proxy sent or
supplied by the company in relation to the meeting, or
(c) as the direciors shall otherwise direct,
to be recewved 24 hours before the time for the holding of the meeting or adjourned meeting to
which it relates or, in the case of a poll taken after the date of the meetng or adjoumed
meeting, before the time apponted for the poll
Any instrument of proxy not so sent or supphed or received shall be imvahd unless the directors

at any tme prnor to the meeting or the chaimnan of the meeting at the meeting, in therr or his
absolute discretion, accept as vald an instrument of proxy where there has not been
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122

123

13

comphance with the piovisions of this arucie and such proxy shal thiereupon be vald

notwithstanding such default
Part 5
Administrative Arrangements
Exercise of members' rights

No shareholder in the company shall be entitied to nominate another person or persons to
enjoy or exercise all or any specified nghts of the shareholder in relation to the company
pursuant to Section 145, CA2006 Accordingly, the company shall not be obliged to give effect
to any purported nomination notice received by it

Directors’ Indemnity, Funds and Insurance
Indemnity and Funds

Subject to aricte 122 (but otherwise to the fullest extent permitted by law} and without
prejudice to any indemnity to which he may otherwise be entitied

(@) any director, former director, secretary or other officer {cther than any person engaged
as auditor) of the company or an associated company may, at the discretion of the
directors, be mdemnified out of the company's assets aganst aill or any part of any
costs, charges, losses, expenses and labilities incurred by that director, secretary or
other officer

n in the actual or purported exercise of his powers in relation to the affairs of the
company or associated company, and

(i1 in connection with the activities of the company or an associated company In
its capacity as a trustee of an occupational pension scheme, and

(b) any director, former director, secretary or other officer (other than any person engaged
as auditor) of the company or any holding company may,at the discretion of the
directors, be provided with funds to meet any expenditure incurred or to be mcurred by
him as provided in Section 205 and/or Sechion 206, CA2006 (or enable him to avoid
incurning any such expenditure)

This article does not authonse any indemnity or provision of funds which would be prohibited or
rendered void by Companies Law

Model Article 52 shall be excluded from applying to the company

Insurance

Subject to the provisions of the CA2006, the directors may in their absolute discretion decide
to purchase and maintain insurance, at the expense of the company, for the benefit of any
director, former director, secretary or other officer (other than any person engaged as auditor)

of the company or associated company in respect of all or any part of any relevant loss  Model
Article 53 shall be excluded from applying to the company
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The Schedule

(Reserved Matters)

Reserved matters

The Reserved Matters are

Accourniting

(a)
(0)
(c)

changing the auditors,
changing the accounting reference date of the company,

altenng the accounting policies and practices of the company other than to follow
international or UK accounting practices to comply with new standards,

Acquisifions and sales

(d)
(e)
()

(9)

(h)

0

the entry into any partnership or joint venture arrangement,
the entry intc any construction contract;

acquinng any shares in a company or other entity (whether or not the same becomes
a subsidiary undertaking), any other interest in a company or other entity, any interest
in any land or buildings (but this provision shall not apply to the incorporation of a
company or other entity as a wholly-owned subsidiary undertaking of the company, or
the acquisition of all of the shares in a company or other enhty which has not traded
and which was incorporated to become a wholly-owned subsidiary undertaking of the
company),

seling or otherwise disposing of or ahenating any shares any other nterest in a
company or other entity (whether or not the same i1s a subsidiary undertaking), any
interest in any land or builldings or other assets (other than those sold or disposed of
which are being replaced or as expressly provided for in the Property Scheme Budget,

granting any secunty of any nature over any shares or ather interest in a company or
other entity (whether or not the same s a subsidiary undertaking) or any mterest in any
land or buildings,

incurnng capital expenditure or assets in excess of £10,000, cther than as expressly
provided for 1n the Property Scheme Budget,

Borrowing, loans, guarantees, charges, donafions

) the borrowing of money other than from the Parent or any subsidiary undertaking of
the Parent,

(k) giving credt or making loans other than 1n the ordinary course of business, to
employees In excess of £1,000 or any entity or person other than the Parent or any
subsidiary undertaking of the Parent;

()] the guaranteeing of any obligation or habiity which i1s not that of the Parent or any
subsidiary undertaking of the Parent,

Budget and busmess plan

(m)

approval of a Property Scheme Budget,
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Delegaticn

(n)

the detegation of directors' powers to any committee except where the quorum and
voting nghts and restnctions on decisions are the same as for a meeting of the
directors,

Constitution and shares

(0)
(P

(Q)

any change to the constitution of the company,

the 1ssue of shares or the grant of any nghts to a person which entitle him to be 1ssued
with shares or to share In the profits of the company,

the declarabton or payment of any intenm or final dividend or other distnbution,

Operafion of the business

(r)
(s)

t

{u)
Staff

(v)

(W)

(x)

a matertal change in the nature of the company’s business,

the entry into any contract, commitment or arrangement outside the ordinary and
normal course of trading or otherwise than at arms’ length, or which 1s of an unusual or
onerous nature,

the commencement and subsequent conduct or the settlement of any litigation or
arbitration or mediation proceedings, except relating to debt collection in the ordinary
and normal course of trading or applications for an interm injunction or other urgent
application where 1t 1s not reasonably practical to obtain the requisite consent,

undertaking any action inconsistent with the Property Scheme Budget,

engaging or dismissing directors or employees with remuneration i excess of £30,000
unless contained in the Property Scheme Budget,

increasing the remuneration or making significant changes to the terms of service of
directors or employees with remuneration in excess of £30,000 unless contained n the
Property Scheme Budget,

establishing any pension, retirement, death or disability or life assurance scheme, or
any employees' share scheme or employee trust or share ownership plan, share
option or shadow share option scheme, or other profit shanng, bonus or incentive
scheme for any of the directors, employees or former directors or employees or their
dependants, or making any significant alteration to any such current scheme, trust or
plan, other than as envisaged n the Property Scheme Budget, or

Termination

()

{except where required to do so by the law, and such shall be deemed to be the case
in the circumstance where, not to do such an act, 1s bikely to result in personal hability
of a director or other officer such as for exampte, under section 214 Insolvency Act
1986) taking any steps to wind up or dissolve the company, obtamn an admuustration
order, appoint a recewver or recewver and manager of the whole or any part of the
business or assets of the company or make a proposal for a voluntary arrangement or
compromise with creditors
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