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The Companies Act 2006

Articles of Association of
Goldman Sachs International Bank

Unlimited company having a share capital
(Adopted by special/written resolution passed on 24™ May 2011)

PART 1: INTERPRETATION, LIABILITY AND OBJECTS
1. Preliminary
11 In these articles

"Act" means the Companies Act 2006 including any modification or re-enactment thereof
for the time being n force,

"article” means the appropriate section of thase articles,

"Group Company” means the Company or any other body (whether or not incorporated)
which 1s or was its parent undertaking or subsidhary undertaking or another subsidiary
undertaking of any such parent undertaking and "Group Companies" shali be construed
accordingly,

"Model Articles" means the model articles for private companies mited by shares
contained in schedule 1 of The Companies (Medel Articles) Regulations 2008 (SI 2008
No 3229) as amended prior to the date of incorporation of the Company (or, If later, of
adoptuion of these articles),

"parent undertaking” is to be construed in accordance with section 1162 of the Act,
and

“subsidiary undertaking” is to be construed in accordance with section 1162 of the Act
12 The Model Articies shall apply to the Company save in so far as they are excluded or

vaned by these articles and such Model Articles (save as se excluded or vaned) and these
articles shall be the articles of association of the Company The regulations contained in
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any Table A to F applicable to the Company pursuant to the Companies Act 1985 or any
former enactment relating to compantses, shall not apply to the Company

13 Unless the context otherwise requires, other words or express:ons contained in these
articles bear the same meaning as in the Act as in force on the date when these articles
are adopted

14 The Company 15 an unhmited company and accordingly Model Article 2 (habiity of
members) shall not apply to the Company

15 Any instrument of transfer of a share must be executed by or on behalf of the transferee
and Model Article 26 (share transfers) shall be construed accordingly

16 Subject to the provisions of the Act, the Directors may allot, grant options over, offer or
otherwise dea! with or dispose of new shares in the Company to such persons at such
trtmes and generally on such terms and conditions as they may decide

17 The Company may by special resolution

(a) consolidate and divide all or any of its share capital into shares of a larger amount
than its existing shares,

(b) subdivide 1ts shares, or any of them, into shares of a smaller amount than its
existing shares, and

(c) reduce its share capital and any share premium account in any way
2 Objects

These articles do not restrict the objects of the Company and therefore the Company's
objects are unrestricted and include, for the avoidance of doubt, the power to carry on in
all parts of the world the business of banking in all its aspects {(including, without
hmitation, acting as investment and financial advisor, receiving monies on deposit and
providing credit (with or without secunity} to such persons and on such terms as it may
elect) and to transact and do all matters and things incidental thereto, or which may at
any time hereafter, at any place where the Company carries on business, be usual in
connection with the business of banking or otherwise dealing in money or securities for
money

PART 2. DIRECTORS
3. Directors’ General Authority
Subject to the articles, the directors are responsible for the management of the
Company's business, for which purpose they may exercise ali the powers of the Company
Model Article 3 (directors’ general authority) shal! not apply to the Company

4, Directors May Delegate

41 Subject to the artscles, the directors may delegate any of the powers which are conferred
on them under the articles

(a) to such person or committee,
(b) by such means (including by power of attorney),
{c) to such an extent,

(d) in relation to such matters or territonies, and

3 en
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(e) on such terms and conditions,
as they think fit

If the directors so specify, any such delegatien may authorise further delegation of the
directors' powers by any person to whom they are delegated,

The directors may revoke any delegation in whole or part, or alter its terms and
conditions

Model Article 5 (directors may delegate) shall not apply to the Company
Number and Decision-Making by Directors

The number of directors shall not be less than one The maximum number of directors
may be determined and subsequently altered by ordinary resclution but in absence of
such ordinary resolution, the number of directors {other than alternate directors) shall not
be subject to any maximum

In Model Articte 7(1) (directors to take decisions collectively) the words "in accordance
with article 8" shall be replaced by the words "as otherwise set out in these articles"

Model Article 9(2} (content of notices of directors' meeting) shall not apply to the
Company

In Model Article 9(4) (waiver of notice entitlement) the words "not more than 7 days"
shall be replaced by the words "either before, on or"

The chairman shall not have a casting vote and Model Articie 13 shall not apply to the
Company

A director may vote, at any meetmng of the directors or of any committee of the directors,
on any resolution, and may otherwise take, or take part in, any decsion, notwithstanding
that it in any way concerns or relates to a matter in which he has, directly or indirectly,
any kind of interest ar duty whatsoever {whether or not it may conflict with the interests
of the Company), and if he shall vote on any such resolution (or take, or take part in, any
such decision) hts vote shall be counted, and in relation to any such resolution as
aforesaid he shall (whether or not he shall vote on the same) he taken into account n
calculating the quorum present at the meeting This 15 subject to section 175 of the Act
and to the other provisions of these articles

Directors’ Written Resolutions

A decision of the directors 1s taken in accordance with this article when all elgible
directors indicate to each other by any means that they share a common view on a
matter

Any director may propose a resolution 1n writing to the other directors or may request the
secretary (If any) to give such notice

Such a resolution In writing, shall be adopted once each eligible director has signed one or
more copies of it or once each eligible director has otherwise indicated agreement n
writing

References i this article to ehgible directors are to directors who wouid have been
entitled to vote on the matter and whose vote would have been counted had it been
proposed as a resolution at a directors’ meeting
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A decision may not be taken in accordance with this article If the eligible directors would
not have formed a queorum at such a meeting

Model Articte 8 (unanimous decisions) shall not apply to the Company
Quorum for Directors’ Meetings

At a directors' meeting, unless a quorum 15 participating, no proposal 1s to be voted on,
except a proposal to call another meeting

The quorum for directors’ meetings may be fixed from time to time by a decision of the
directors, but it must never be less than one, and uniess otherwise fixed it is one

If the total number of directors for the time being is less than the quorum required, the
directors must not take any decision other than a decision

{a) to appoint further directors, or

(b) to call a general meeting so as to enable the shareholders to appoint further
directors

Model Articie 11 {quorum for directors’' meeting} shall not apply to the Company
Directors' Interests

Provided that he has disclosed to the directors the nature and extent of any interest of his
In accordance with and to the extent required by the Act or the interest 1s deemed
disclosed by article 8 2, a director notwithstanding his office

{a) may be a party to, or otherwise interested in, any transaction or arrangement with
the Company or in which the Company 1s otherwise interested,

(b) may be a director or other officer of, or employed by, or a party to any transaction
or arrangement with, or otherwise interested in, any body corporate in which the
Company i1s Interested or any Group Company or any body corporate in which any
Group Company s interested,

(<) may act, by himself or through a firm in which he i1s interested, 1n a professional
capacity for the Company or any Group Company or any body corporate in which
any Group Company 15 interested (otherwise than as auditer), and

(d) may hold any other place of profit with the Company (otherwise than as auditor) in
conjunction with his office as the directors may determine,

and (1) he shall not, by reason of his office or the fiduciary relationship thereby
established, be accountable to the Company for any remuneration or other benefit which
he or any other person denves from any such office or employment or from any such
transaction or arrangement or from acting in a professional capacity or from any (nterest
in any such undertaking or body corporate, and {(n) no such transaction or arrangement
shall be hable to be avoided on the ground of any such interest or remuneration or other
benefit, and () receipt of any such remuneration or other benefit shall not constitute a
breach of his duty under section 176 of the Act

For the purposes of this article a director shall be deemed to have disclosed the nature
and extent of an interest which consists of him being a director, officer or employee of any
Group Company 1n relation to the Company
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Directors’ Conflicts
Model Article 14 (conflicts of interests) shall not apply to the Company

For the purposes of section 175 of the Act, the directors may authorise any matter
proposed to them which would, If not so authonsed, constitute or give rise to an
infringement of duty by a director under that section

Any autheorisation of a matter pursuant to articie 8 2 shall extend to any actual or
potential conflict of interest which may reasonably be expected to anse out of the matter
50 authonsed

Any authonsation of a matter under article 92 shall be subject to such condibons or
limitations as the directors may specfy, whether at the time such authorisation i1s given or
subsequently, and may be terminated or varied by the directors at any time A director
shall comply with any cbhgations imposed on him by the directors pursuant to any such
authorsation

A director shall not, by reason of his office or the fiduoary relabionship thereby
established, be accountable to the Company for any remuneration or other benefit which
derives from any matter authonsed by the directors under articie 9 2 and any transaction
or arrangement refating thereto shall not be liable to be avoided on the grounds of any
such remuneration or other benefit or on the ground of the director having any mterest as
referred to in the said section 175

A director shall be under no duty to the Company with respect to any information which
he obtains or has obtained otherwise than as a director or officer or employee of the
Company and in respect of which he owes a duty of confidentiality to another person
However, to the extent that hus connection with that other person conflicts, or possibly
may conflict, with the interests of the Company, this article 3 6 apples only If the
existence of that connection has been authorised by the directors under article 9 2 above
In particular, the director shall not be in breach of the general duties he owes to the
Company by virtue of sections 171 to 177 of the Act because he fals

(a) to disclose any such information to the directors or to any director or other officer
or employee of the Company, and/or

(b) to use any such information in performing tus duties as a director or officer or
employee of the Company

Where the existence of a director's connection with another person has been authonsed
by the directors under article 9 2 and his connection with that person conflicts, or possibly
may confiict, with the interests of the Company, the director shall not be in breach of the
general duties he owes to the Company by wvirtue of sections 171 to 177 of the Act
because he

{a) absents himself from meetings of the director or any committee thereof at which
any matter relating to the conflict of interest or possible conflict of interest will or
may be discussed or from the discussion of any such matter at a meeting or
otherwise, and/or

(b) makes arrangements not to receive docurments and information relating to any
matter which gives rise to the conflict of interest or possible conflict of interest
sent or suppled by the Company and/or for such documents and information to be
recewved and read by a professional adviser,

for so long as he reasonably believes such conflict of interest (or possible conflict of
interest) subsists
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g8 The provisions of articles 9 6 and 9 7 are without prejudice to any equitable principle or
rute of law which may excuse the director from

(a) disclosing information, in circumstances where disclosure would otherwise be
required under these articles or otherwise,

{b) attending meetings or discussions or receiving documents and information as
referred to In article 9 7 in arcumstances where such attendance or receiving such
documents and information would octherwise be reguired under these articles

99 For the purposes of this article a conflict of interest includes a conflict of interest and duty
and a conflict of duties

10 Appointment and Removal of Directors

101 The holder or holders for the time being of more than one-half of the i1ssued ordinary
shares of the Company shall have the power from time te time and at any time to appomnt
any person or persons as a director or directors either as additional directors or to fitl any
vacancy and to remove from office any director howsoever appointed Any such
appointment or removal shall be effected by a notice in wrnittng signed by or on behalf of
the member or members exercising the power and shail take effect upon lodgement at the
registered office of the Company or upon presentation at a board meeting or general
meeting of the Company, or upon such later date as may be specified in the notice
Model Article 18 (termination of directors' appointment) shall be construed accordingly

102 In addition to article 10 1 above, the office of a director shall be vacated in any of the
events specified in Mode! Article 18 (terrmination of directors' appointment) including, but
not hmited to, such departing director notifying the Company that he/she wishes to resign
from office, and such resignation has taken effect in accordance with 1ts terms

11. Alternate Directors

111 Any director {the "appointor") may appoint as an alternate any other director, or any
other person approved by a resolution or other decision of the directors to

(a) exercise that director's powers, and
(b) carry out that director's responsibilities,

n relation to the taking of decisions by the directors in the absence of the alternate's
appointor

112 Any appointment or removal of an alternate must be effected by notice in writing to the
Company signed by the appointor, or in any other manner approved by the directors

113 The notice must
(a) identify the proposed alternate, and

(b) in the case of a notice of appointment, contain a statement signed by the proposed
alternate that the proposed alternate i1s willing to act as the alternate of the
director giving the notice

114 An alternate director has the same rights, in relation to any directors’ meeting, and all
meetings of committees of directors of which the appointor 1s a member, or directors’
written resolution, or other decision of the directors reached in accordance with Model
Article 8, as the alternate's appointor For the purposes of Model Article 8(1) and 8(2)
{unammous decisions) if an alternate director indicates that he shares the common view,
his appointor need not also indicate that he shares the common view and if a resolution gﬂ

7
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signed by an alternate director (or to which an alternate director has indicated his
agreement in writing), 't need not also be signed or 5o agreed to by his appointor

115 Except as the articles specify otherwise, alternate directors
(a) are deemed for all purposes to be directors,
(b) are hable for their own acts and omussions,
(c) are subject to the same restrictions as their appointors, and
(d) are not deemed to be agents of or for their appamtors
116 A person who 15 an alternate director but not a director

(a) may be counted as participating for the purposes of determining whether a quorum
Is participating (but only If that person’s appointor is not partcipating), and

(b) may sign {or otherwise indicate his agreement in wrting to) a written resolution
(but only if that person's appointor has not signed or otherwise indicated his
agreement in writing to such written resolution)

No alternate may be counted as more than one director for such purposes

117 A director who 15 an alternate director has an additional vote on behalf of each appointor
who s

(a) not participatting in a directors' meeting, and
{b) would have been entitled to vote If they were participating In it

118 An alternate director 15 not entitled to receive any remuneration from the Company for
serving as an alternate director except such part of the alternate's appointor's

remuneration as the appointor may direct by notice in wniting made to the Company

119 Model Articie 20 (Directors' expenses) 1s modified by the addition of the words "(including
alternate directors)" before the words "properly incur”

11 10 An alternate director's appointment as an alternate terminates

(a) when the alternate's appointor revokes the appointment by notice to the Company
in writing specifying when it is to terminate,

() on the occurrence i relation to the alterpnate of any event which, f it occurred in
relation to the alternate's appointor, would result in the termination of the
appomtor's appointment as a director,

(c) on the death of the alternate's appointor, or
(d) when the alternate’s appointor's appointment as a director termimates
i2 Secretary

If the directors so resolve, a secretary shall be appointed on such terms as the directors
think fit  Any secretary so appointed may at any time be removed from office by the
directors, but without prejudice to any claim for damages for breach of any contract of
service between him and the Company Any secretary appointed in accerdance with this
article may delegate any duties or powers (whether conferred upon tim by virtue of these
articles or otherwise) to such persons and on such terms and cenditions as they think fi

8
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The secretary may revoke any delegation in whole or n part, or alter its terms and
conditions as he thinks fit

Company Seals
Any common seal may only be used by the authority of the directors

The directors may decide by what means and in what form any common seal 15 to be
used

Uniess otherwise decided by the directors, If the Company has a common seal and 1t 1s
affixed to a document, the document must alse be signed by at least one authonsed
person In the presence of a witness who attests the signature

For the purposes of this article, an authonsed person is

(a) a2ny director of the Company,

(b} the secretary {(if any), or

() any person authonsed by the directors for the purpose of signing documents to
which the common seal 1s applied

Model Article 49 (company seals) shall not apply to the Company
PART 3: SHARES AND DISTRIBUTIONS
Allotment of Shares

To the extent permitted by the Act, the directors shall have the powers given by section
550 of the Act

Pre-Emption Rights

The directors may allot equity securities as if Section 561 of the Act did not apply to the
allotment

All Shares to be Fully Paid up

No share is to be 1ssued for less than the aggregate of its nominal value and any premium
to be paid to the Company in consideration for the share

Article 16 1 above shall not apply to shares taken on the formation of the Company by the
subscnibers to the Company's memorandum of association Model Articie 21 (all shares to
be fully paid up) shall be construed accordingly

Powers to Issue Different Classes of Share

Subject to the articles, but without further prejudice to the nghts attached to any existing
share, the Company may issue further classes of shares with such rights or restrictions as
may be determined by ordinary resolution or, if no such resolution has been passed or so
far as the resolution does not make specific provision, as the directors may decide Model
Article 22 {powers to 1ssue different classes of share) shall be extended accordingly

The Company may tssue shares which are to be redeemed, or are lable to be redeemed
at the option of the Company or the holder, and the directors may determine the terms,
condivions and manner of redemption of any such shares
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Share Certificates

The Company must 1ssue each shareholder, free of charge, with one or more certificates
in respect of the shares which that shareholder holds

Every certificate must specify

(a) in respect of how many shares, of what class, 1t 1s 1ssued,

(b) the nominal value of those shares,

(c) that the shares are fully paid, and

(d} any distinguishing numbers assigned to them

No certificate may be issued 1n respect of shares of more than one class
If more than one person holds a share, only one certificate may be issued in respect of it
Certificates must

(a) have affixed to them the Company's common seal, or

{b) be otherwise exacuted n accordance with the Act

Replacement Share Certificates

If a certuficate {ssued in respect of a shareholder's shares s

(a) damaged or defaced, or

(b) said to be iost, stolen or destroved,

that shareholder i1s entitled to be issued with a replacement certificate in respect of the
same shares

A shareholder exercising the right to be 1ssued with such a replacement certificate

(a) may at the same time exercise the right to be 1ssued with a single certificate or
separate certificates,

(b} must return the certificate which 15 to be replaced to the Company if it 1s damaged
or defaced, and

{c) must comply with such conditions as to evidence, mdemnity and the payment of a
reasonabie fee as the directors decide

Payment of Commissions on Subscription for Shares

The Company may pay any person a commission in consideration for that person,
{a) subscribing, or agreeing to subscrbe, for shares, or

(b) precuring, or agreemg to procure, subscrniptions for shares

Any such commission may be paid

(a) in cash, or in fully paid or partly paid shares or other secunities, or partly |
way and partly in the other, and

10
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{b) tn respect of a conditional or an absolute subscription
21 Transfer of Shares

211 The directors shall only have discretion to refuse to register a transfer of shares in the
Company if any of the following conditions are not met

(a} it 1s lodged at the registered office of the Company or at such other place as the
directors may appoint and i1s accompanied by the certificate for the shares to which
it relates and such other evidence as the directors may reasonably require to show
the night of the transferor to make the transfer,

(b) it 15 tn respect of only one class of shares, or

(c) 1t 1s in Favour of not more than four transferees

Model Article 26(5) (share transfers) shall not apply to the Company

22, Dividends

221 Model Article 30(2) {dividend not to exceed the amount recommended by the directors)
shall not apply

222 In Model! Article 34 (non-cash distributions) the words "on the recommendation” shall be
replaced by the words “or by a resolution or other deciston of"

PART 4 DECISION MAKING BY SHAREHOLDERS
23 Execution of Written Resolutions by Corporate Members

In the case of a corporate member of the Company any director, secretary or authorised
representative thereof may sign a resolution of the members in writing on its behalf

PART 5: ADMINISTRATIVE ARRANGEMENTS
24, Deemed Delivery of Documents and Information
241 Any notice, document or other information sent or suppled by the Company

(a) sent by post (whether in hard copy or electronic form) to an address in the Umited
Kingdom (provided that the Company 15 able to show that it (or the envelope) was
properly addressed, prepaid and posted} shall be deemed to have been received by
the tntended recipient on the day following that on which it (or an envelope
containing it} was put in the post If first class post was used or 48 hours after it
was posted if first class post was not used,

(b) sent or supplied by electronic means, (provided that the Company I1s able to show
that 1t was properly addressed) shall be deemed to have been recewved by the
intended recipient on the day on which it was sent or supplied,

{c) sent or supplied by means of a website, shall be deemed to have been received by
the intended recipient

) when the material was first made available on the website, or

() if later, when the recipient received (or 1s deemed to have recewved) notice
of the fact that the material was availlable on the website, Q%(\/
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{d} left at a shareholder's registered address or such other postal address as notfied
by the sharehclder to the Company for the purpose of receiving company
communications, shall be deemed to have been received on the day it was left

For the purposes of this article, no account shall be taken of any part of a day that s not a
working day

A shareholder whose reqgistered address i1s not within the United Kingdom and wha gives
to the Company an address within the United Kingdom at which notice may be given to
him, or an address to which notices may be sent by electronic means, shall be enbtled to
have notices, documents or cther information sent to him at that address, but otherwise
no such shareholder shail be entitled to receve any notice, document or other information
from the Company

Indemnity and Benefits

Subject to the provisions of the Compames Acts (but so that this article does not extend
to any matter msofar as it would cause this article or any part of it to be void under the
Companies Acts) but without prejudice to any mdemaity to which the person concerned
may otherwise be entitied, every person who Is or was at any time a director, or
employee of the Company or any Group Company may be indemnified out of the assets of
the Company against all costs, charges, expenses, losses or labilittes (together
"Liabilities") which he may sustain or incur in or about the actual or purported execution
and/or discharge of lis duties (including those duties, powers and discretions m relation
to any Group Company or any company that is a trustee of an occupabional pension
scheme (as defined in section 235(6) of the Act)}) and/or the actual or purported exercise
of his powers or discretons and/or otherwise n relation thereto or n connection
therewith, including (without prejudice to the generality of the foregoing) any Liability
suffered or incurred by ham in disputing, defending, investigating or providing evidence in
connection with any actual or threatened or alleged claims, demands, invesbgations, or
proceedings, whether civil, comunal, or regulatory or n connection with any application
under section 661(3), section 661(4) or secbion 1157 of the Act

The Company may also provide funds to any director of the Company or of any Group
Company to meet, or do anything to enable a director of the Company or any Group
Company to avoid incurring, expenditure to the extent permitted by the Companies Acts

without prejudice to any other provisions of these articles, the directors may exerase all
the powers of the Company to purchase and maintain insurance for or for the benefit of
any persons who are or were at any ttime directors or employees of the Company, or of
any other Group Company or any other body which 1s or was otherwise associated with
the Company or any Group Company or any other body n which the Company or any
such Group Company has or had any interest, whether direct or indirect, or of any
predecessor in business of any of the foregoing, (together with Group Companies,
"Associated Companies”) or who are or were at any time trustees of (or directors of
trustees of) any pensiwon, superannuation gr simdar fund, trust or scheme or any
employees' share scheme or other scheme or arrangement in which any employees of the
Company or of any such other body are mnterested, ncluding (without prejudice to the
generality of the foregoing) Insurance agamnst any costs, charges, expenses, losses or
habihties suffered or incurred by such persons In respect of any act or omission n the
actual or purported execution and/or discharge of ther duties and/or the actual or
purported exercise of their powers and discretions and/or otherwise n relation te or in
connection with theiwr duties, powers or offices in relation to the Company or any such
other body, fund, trust, scheme or arrangement,

The directors may exercise all the powers of the Company to give or award pensions,
annuities, gratuites or other retrement, superannuation, death or disability allowances or
benefits (whether or not similar to the foregoing) to (or to any person in respect of) any

. g
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persons who are or have at any time been directors of the Company or of any Associated
Company, and to the spouses, civil partners, former spouses and former civil partners,
children and other relatives and dependants of any such persons and may establish,
maintain, support, subscribe to and contnbute to all kinds of schemes, trusts and funds
(whether contributory or non-contributory) for the benefit of such persons as are
hereinbefore referred to or any of them or any class of them, and so that any director or
former director shall be entitled to receive and retain for his own benefit any such
pension, annuity, gratuity, allowance or other benefit (whether under any such trust, fund
or scheme or otherwise}

255 Without prejudice to any other provisions of these articles, the directors may exercise all
the powers of the Company to establish, maintain, and contrnibute to any scheme for
encouraging or facihitating the holding of shares in the Company or in any Associated
Company by or for the benefit of current or former directors of the Company or any such
body corporate or the spouses, civil partners, former spouses, former partners, families,
connections or dependants of any such persons and, in connection with any such scheme,
to establish, maintain and contribute to a trust for the purpose of acquiring and holding
shares in the Company or any such body corporate and to lend money to the trustees of
any such trust or to any individual referred to above

256 Model Articles 52 {indemntty) and 53 (insurance) shall not apply to the Company
26 Liability of Members

Subject to the exclusions listed in section 74(2) of the Insolvency Act 1986, in the event
of a winding up of the Company, every present member and any person who was a
member 1n the period of one year prior to the commencement of the winding up 1s hable
to contribute to its assets to any amount sufficient for payment of its debts and habihties,
and the expenses of the winding up, and for the adjustment of nghts of the contnbutories
among themselves
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