THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION

OF

ELM REVERSIONS LIMITED
COMPANY NUMBER: 05440299
(adopted by a written resolution passed on _4 APRIL 2016)

1. EXCLUSION

Except as provided for in these Articles, no regulations set out in any statute or
in any statutory instrument made under any statute concerning companies shall
apply to the Company. The following shall be the Company’s articles of

assoctation.

INTERPRETATION

2.1 In these Articles, unless the context requires otherwise, the following
expressions have the following meanings:

ilAct'ﬂ

“holding company”

“Secured Institution”

“Table A”

2.2 In these Articles’

2.2.1 any gender includes any other gender;

2.2.2 the singular includes the plural and vice versa;
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the Companies Act 1985 (as amended by the
Compantes Act 1989) and every statutory
modification, replacement or re-enactment thereof for
the time being 1n force;

the company (if any) which for the time being is the
immediate holding company of the Company as
defined by section 736 of the Act,

any bank, financial institution or other person in whose
favour any such share has been charged or assigned by
a member by way of security (including, without
limitation, to Barclays Bank PLC) (or to any nominee
of, or to any person acting as agent or security trustee
for, any such bank, financial institution or other person
or a purchaser of such shares following enforcement);
and

Table A set out in the Schedule to the Companies
(Tables A to F) Regulations 1985 as amended by the
Companies (Tables A to F) (Amendment) Regulations
1985 and the Companies Act 1985 (Electronic
Communications) Order 2000.
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3.2
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43

4.4

223 references to persons include bodies corporate, unincorporated
associations, governments, states, partnershups and trusts (in each case,
whether or not having separate legal personality);

224 the headings in these Articles are for convenience only and shall not
affect the interpretation of these Articles;

2.2.5 general words shall not be given a restrictive interpretation by rcason
of their being preceded or followed by words indicating a particular
class of acts, matters or things; and

2.2,6 references to wrting include any method of reproducing words in a
legible and non-transitory form.

TABLE A

The regulations contained in Table A shall apply to the Company except in so
far as they are excluded by or are inconsistent with these Articles,

Regulations 23, 40, 41, 52, 64, 73, 74, 75, 77, 94, 95, 97 and 10t of Table A
shall not apply to the Company

Regulations 6, 8, 9, 10, 11, 24, 45, 46 and 79 of Table A shall apply to the
Company with the modifications set out below.

SHARE CAPITAL

The share capital of the Company 1s £1,000 divided into 1,000 ordinary shares
of £1 each.

Subject to the provisions of these Articles and of the Act any unissued shares
for the time being in the capital of the Company shall be at the disposal of the
directors who may allot, grant options over or otherwise dispose of them to
such persons (including any director), on such terms and conditions and at
such time or times as they think proper but so that no shares shall be 1ssued at
a discount.

The directors are generally and unconditionally authorised pursuant to the Act
to exercise all powers of the Company to allot relevant securities (as defined in
section 80 of the Act} to a maximum nominal amount of the authorised but
unissued share capital of the Company at the date of the adoption of these
Articles provided that this authority shall expire on the day preceding the fifth
anniversary of the date of the adoption of these Articles, save that this
authority allows the directors to make an offer or agreement before such
expiry which would or might require relevant secunties to be allotted after
such expiry.

Section 89(1) and section 90(1) to (6) of the Act‘are hereby excluded and shatl
not apply to any allotment by the Company of equity securities (as defined in
section 94 of the Act).
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5.2

5.3

6.2

TRANSFER OF SHARES

Subject to article 5.3, the directors may in their absolute discretion and without
assigning any reason therefor decline to register any transfer of any share
whether or not 1t is a fully paid share. The first sentence of regulation 24 in
Table A shall not apply

The instrument of transfer of a share may be in any usual form or 1n any other
form which the directors may approve and shall be executed by or on behalf of
the transferor.

Notwithstanding anything to the contrary contained in these Articles, the
directors shall not dechine to register the transfer of a share (whether or not it is
a fully paid share}:

5.3 1 toany Secured Institution;

5.3.2 delivered to the Company for registration by a Secured Institution 1n
order to perfect its security over any such share, or

533 executed by a Secured Institution or a receiver acting on its behalf
pursuant to a power of sale or other powers conferred by or pursuant to
such security or by law,

and may not suspend the regmstration of any such transfer and, furthermore,
notwithstanding anything to the contrary contained mn these Articles, no
transferor, or proposed transferor, of any such share to a Secured Institution,
and no Secured Institution, shall (in respect of any transfer referred to above)
be required to offer any such share to the members for the time being of the
Company, any of them or any other person and no such member or other
person shall have any right under the Articles or otherwise howsoever to
require any such share to be transferred to that member or other person
whether for any valuable consideration or otherwise. Furthermore,
notwithstanding anything contained in these Articles, the Company and the
directors shall not be entitled to exercise any lien (if any) which the Company
has in respect of those shares

PROCEEDINGS AT GENERAL MEETINGS

If the Company 1s a single member company, one member present in person or
by proxy shall be a quorum at any general meeting If the Company 1s not a
single member company, two persons entitled to vote upon the business to be
transacted, each being a member or a proxy for a member or a duly authonsed
representative of a corporation, shall be a quorum.

If within half an hour from the time appointed for a meeting a|quorum is not
present, the meeting, if convened upon the requisition of members, shall be
dissolved and in any other case it shall stand adjourned to the same day in the
next week, at the same time and place or to such other day and at such other
time and place as the directors may determme and if at the adjourned meeting
a quorum 1S not present within half an hour from the time appointed for the
meeting, the meeting shall be dissolved
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6.4

6.5

8.2

8.3

8.4

8.5

It shall not be necessary to give any notice of an adjournment or of the
business to be transacted at an adjourned meecting. The last two sentences of
regulation 45 in Table A shall not apply.

A poll may be demanded by any member having the nght to vote at the
meeting Regulation 46(b) in Table A shall not apply.

No notice need be given of a poll Regulation 52 in Table A shall not apply.
NUMBER OF DIRECTORS

Unless and until otherwise determined by ordinary resolution, the number of
directors (other than alternate directors) shall not be subject to any maximum
and need not exceed one. If and so long as there 1s a sole director he may
exercise all the powers and authorities vested in the directors by these Articles
and Table A

APPOINTMENT AND RETIREMENT OF DIRECTORS

A director shall not retire by rotation References in Table A to the rotation of
directors shall not apply.

A holding company may at any time and from time to time by notice in
wnting signed on behalf of the holding company (which shall be effective
immediately upon its delivery to the registered office of the Company) appoint
any person to be a director of the Company.

Notwithstanding anything in these Articles or in any agreement between the
Company and such director, a director may be removed from office at any
time by a holding company by notice 1n writing signed on behalf of the
holding company which shall be effective immediately upon its delivery to the
registered office of the Company. Such removal shall be without prejudice to
any claim such director may have for damages for breach of any agreement
between the director and the Company.

No person shall be or become incapable of being appointed a director by
reason of his having attained the age of 70 or any other age nor shall any
special notice be required in connection with the appointment or the approval
of the appointment of such person, and no director shall vacate his office at
any time by reason of the fact that he has attained the age of seventy or any
other age.

The last two sentences of regulation 79 in Table A shall not apply.

PROCEEDINGS OF DIRECTORS

'A director may vote as a director in regard to any contracﬂ, arrangement or any

other proposal whatsoever in which he 1s interested or upon any matter arising
therefrom and if he shall so vote, his vote shall be counted and he shall be
reckoned tn estimating a quorum when any such contract, arrangement or
proposal is under consideration. This includes a proposal relating to any
indemnities in favour of a director which are consistent with or no more
onerous then the previous of these Articles or the funding of expenditure by
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9.2

10.

11.

12.

121

12.2

12.3

one or more directors on defending proceedings against him or them or doing
anything to enable such director to avoid incurring such expenditure.

Without prejudice to the first sentence of Regulation 88 in Table A, a meeting
of the directors may consist of a conference between directors who are not all
in one place, but of whom each 1s able (dwectly or by telephonic
communication or video link) to speak to each of the others and to be heard by
each of the others stmultaneously and the word ‘meeting’ (n these Articles and
in Table A shall be construed accordingly.

SHARE CERTIFICATES

Every share certificate shall, if the Company has a seal, be sealed with the seal
or signed by a director and by the secretary or a second director and shall
specify the number, class and distinguishing numbers (if any) of the shares to
which 1t relates and the amount or respective amounts paid up thereon The
second sentence of Regulation 6 in Table A shall be amended accordingly.

THE SEAL

If the Company has a seal it shall only be used with the authority of the
directors or of a commuttee of directors. The directors may deterrmine who
shall sign any instrument to which the seal 1s affixed and unless otherwise so
determined it shall be signed by a director and by the secretary or a second
director.

INDEMNITY

Subject to the provisions of the Act, every director of the Company shall be
indemnified out of the assets of the Company against any liability incurred by
him in the performance of his duties as a director but only to the extent that
such indemmty 15 a ‘qualhfying third party mndemnity provision’ within the
meaning of section 309B(1) of the Act and the Company may provide a
director with funds in accordance with section 337A of the Act to meet
expenditure incurred or to be incurred by him in defending any criminal or
civil proceedings or 1n connection with any application under the provisions
mentioned in section 337A (2) of the Act but so that any provision of funds
will become repayable by the director or any liability of the Company under
any transaction connected with any provision of funds will become repayable
by the director, not later than:

in the event of the director being convicted in the proceedings, the date when
the conviction becomes final,

1n the event o* the judgment being given aganst him 1n the proceedingg, the
date when the judgment becomes final; or

in the event of the court refusing to grant him relief on the application, the date
when the refusal of relief becomes final.
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