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EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Admission Document publication date 16 April 2014

Latest time and date for receipt of Forms of Proxy 9.00 a.m. on 4 May 2014
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Daniel Stewart. All times are UK times unless otherwise specified.
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Approximate number of New Ordinary Shares in issue following the Capital
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Amount of CLS in issue immediately following Admission £5,750,390

Fully diluted number of New Ordinary Shares in issue following
Admission assuming conversion of all CLS and the Options 22,512,330

New Ordinary Share AIM symbol EWG

New Ordinary Share ISIN GG00BKY4K072

CLS AIM symbol EWGL

CLS ISIN GG00BKY4JY43
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DEFINITIONS

Except where the context otherwise requires, the following definitions shall apply throughout this document:

“2006 Act” the Companies Act 2006 of the United Kingdom, as amended;

“Acquisition” the proposed acquisition by the Company of the entire issued and to
be issued share capital of EWMG, not already owned by the
Company, under the terms of the SPA;

“Admission” the Equity Admission and the CLS Admission;

“Admission Agreement” the agreement entered into on 16 April 2014, between (i) EWG (ii)
the Directors, (iii) the Proposed Director, and (iv) Daniel Stewart,
conditional inter alia on the approval of the Acquisition by Existing
Shareholders at the Extraordinary General Meeting and Admission;

“Admission Date” the date of Admission;

this admission document;

“AIM” the market of that name operated by the London Stock Exchange;

“AIM Rules” together, the AIM Rules for Companies and the AIM Rules for
Nominated Advisers;

“AIM Rules for Companies” the AIM Rules for Companies published by the London Stock
Exchange, as amended from time to time;

“AIM Rules for Nominated Advisers” the AIM Rules for Nominated Advisers published by the London
Stock Exchange, as amended from time to time;

“Amended Memorandum” the memorandum of incorporation of the Company, as amended
pursuant to the Resolutions;

“Articles” the articles of association of the Company as at the date of this
document;

“AUM” assets under management, being the market value of assets that an
asset manager manages;

“Board” or “Directors” the directors of the Company, whose names are set out on page 4 of
this document;

“Business Day” a day (other than Saturday or Sunday) on which banks are open for
general business in London and Guernsey;

“Capita” Capita Registrars (Guernsey) Limited;

“Capital Reorganisation” the proposed creation of the New Ordinary Shares and the New
Deferred Shares, the consolidation and conversion of every whole
block of 60 Existing EWG Shares into one New Ordinary Share and
one New Deferred Share, and the compulsory redemption of all
remaining Existing EWG Shares in issue after such consolidation
and conversion;

the date upon which the Capital Reorganisation Date takes effect;

“Admission Document” or “this
document”

“Capital Reorganisation Record
Date”
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not in uncertificated form (that is, not in CREST);

“Closing Price” the closing middle-market quotation of an Existing EWG Share as
derived from the Daily Official List published by the London Stock
Exchange;

“CLS” £10,000,000 nominal of 10 per cent. convertible unsecured loan
stock, constituted by the CLS Instrument, issued in units of
£10 each;

“CLS Admission” the admission of the CLS to trading on AIM becoming effective in
accordance with Rule 6 of the AIM Rules for Companies;

“CLS Conversion Shares” the New Ordinary Shares which would be allotted to the CLS
Holders in the event of full conversion of the CLS;

“CLS Holders” the holders of CLS from time to time;

“CLS Instrument” the debt security instrument, as summarised in Part VII of this
document;

“CNG” CNG Participations & Gestion S.A. of 13 Cours de Rive,
1204 Geneva, Switzerland;

“Company” or “EWG” EW Group Limited, a company incorporated in Guernsey with
registered number 42316;

“Completion” completion of the Acquisition in accordance with the terms of the
SPA, including fulfilment or waiver of the Conditions;

“Conditions” the conditions to the Acquisition being, including the Resolutions
being passed at the Extraordinary General Meeting;

“Consideration Shares” 2,611,084 New Ordinary Shares to be issued fully paid to the
EWMG Shareholders pursuant to the Acquisition;

“Conversion” conversion of the CLS into New Ordinary Shares in accordance
with the terms of the CLS Instrument;

“Courvoisier” Courvoisier & Associés S.A., a Swiss financial services and wealth
management company based in Geneva whose registered office is
25 Boulevard Helvétique, 1207 Geneva, Switzerland, of which
Kishore Gopaul is a director;

“Courvoisier Concert Party” together Courvoisier, CNG and Kishore Gopaul;

“CREST” the electronic paperless transfer and settlement system to facilitate
the transfer of title of shares in uncertificated form and operated by
Euroclear;

“CREST Regulations” the Uncertificated Securities (Guernsey) Regulations, 2009;

“Daniel Stewart” or “Nomad” Daniel Stewart & Company plc;

“Disclosure and Transparency Rules” the Disclosure Rules and Transparency Rules made by the FCA
under Part VI of FSMA;

“Dividend Announcement Date” being either 1 May or 1 November in any year, or if the relevant day
shall not be a Business Day, the next following Business Day;

“certificated” or “in certificated
form”
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“EFP” European Financial Planning Limited, a wholly owned subsidiary
of EWMG;

“EIM” European Investment Management Limited, a wholly owned
subsidiary of EWMG;

“Enlarged Group” the Company and its subsidiary undertakings as at the date of
Admission;

“Enlarged Issued Share Capital” the issued voting share capital, post the Capital Reorganisation, of
the Company as enlarged by the Acquisition;

“Equity Admission” the admission of the Enlarged Issued Share Capital to trading on
AIM becoming effective in accordance with Rule 6 of the AIM
Rules for Companies;

“Euroclear” Euroclear UK & Ireland Limited, the operator of CREST;

“EWMG” European Wealth Management Group Limited, a company
incorporated and registered in England and Wales with company
number 06931031 whose registered office is Ellenborough House,
Wellington Street, Cheltenham, Gloucestershire GL50 1YD;

“EWMG Concert Party” the concert party comprising of Alan John Morton, Rebecca Linda
Morton, Lauren Camilla Morton, Alan James Morton, Roderick
Gentry, Susan Jane Roughley, Geoffrey Gordon Dearing, George
Alan Robb, Jonathan Alexander Robb, Judith Olivia Robb and
Moira Ann Robb;

“EWMG Directors” Roderick Gentry, Alan John Morton, Geoffrey Gordon Dearing,
George Alan Robb, Kishore Kumar Gopaul, Simon Gilbert Ray and
Susan Jane Roughley, together the directors of EWMG;

“EWMG Group” EWMG and its subsidiary undertakings;

“EWMG Shares” ordinary shares of £0.01 each and deferred shares of £0.01 each in
the capital of EWMG;

“EWMG Shareholders” the holders of EWMG Shares other than the Company;

“Existing EWG Shares” the ordinary shares of 0.1p each in the capital of the Company, prior
to the Capital Reorganisation;

“Existing Shareholders” the holders of Existing EWG Shares;

“FCA” the Financial Conduct Authority of the United Kingdom;

“Form of Proxy” the form of proxy which is enclosed with this document for use by
holders of Existing EWG Shares in connection with the
Extraordinary General Meeting;

“FSMA” the Financial Services and Markets Act 2000, as amended,
including any regulations made pursuant thereto;

the extraordinary general meeting of the Company to be held at
Roseneath, The Grange, St Peter Port, Guernsey, GY1 2QJ on
6 May 2014;

“Group” the Company and the Subsidiaries;

“Guernsey Companies Law” The Companies (Guernsey) Law, 2008;

R 24.3 (d) iii
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“Hearth Investments” Hearth Investments Limited, incorporated in the Isle of Man, is
trustee of the Revill Family Settlement, of which Tim Revill is a
potential beneficiary;

“HMRC” HM Revenue & Customs;

“Independent Directors” Tim Revill, Roger Parry and Paul Everitt;

“Independent Shareholders” Existing Shareholders excluding the EWMG Concert Party, and the
Courvoisier Concert Party;

“Interest Period” the period from a Dividend Announcement Date to the day
preceding the next Dividend Announcement Date, save that the first
Interest Period shall be from the date of the CLS Instrument until
31 October 2014; for the avoidance of doubt the last Interest Period
shall be from 1 November 2016 to 30 April 2017;

“ISIN” International Securities Identification Number;

“Last Market Price” the Closing Price on 15 April 2014, being the last practical date
prior to the posting of this document;

“London Stock Exchange” London Stock Exchange plc;

“Memorandum” the memorandum of association of the Company as at the date of
this document;

“New Articles” the new articles of incorporation of the Company to be adopted
pursuant to the Resolutions;

“New Deferred Shares” the new deferred shares of 1p each in the capital of the Company
created by the New Articles and into which Existing EWG Shares
will be consolidated and converted pursuant to the Capital
Reorganisation;

“New Ordinary Shares” the new ordinary shares of 5p each in the capital of the Company
created by the New Articles and into which Existing EWG Shares
will be consolidated and converted pursuant to the Capital
Reorganisation;

“Nominated Adviser Agreement” the agreement dated 16 April 2014 between (i) the Company, (ii) the
Directors and (iii) Daniel Stewart, further details of which are set
out in Part VIII of this document;

“Notice of EGM” the notice of the Extraordinary General Meeting as set out at the end
of this document;

“Official List” the Official List of the UKLA;

“Options” the existing options in EWMG which will be rolled over into EWG
in connection with the Acquisition, further details of which are set
out in paragraph 1.2 of Part III of this document;

“Panel” the Panel on Takeovers and Mergers;

“Proposed Director” Kenneth (“Buzz”) West;

“Proposals” the various proposals, including the Acquisition, the Waiver, the
amendments to the Memorandum, the adoption of the New Articles,
the Capital Reorganisation and the change of name of the Company,
to be voted on at the Extraordinary General Meeting;
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“QCA Guidelines” the Corporate Governance Guidelines for AIM Companies issued
by the Quoted Companies Alliance in September 2010 as the same
may be modified or updated from time to time;

“RDR” Retail Distribution Review;

“Record Date” the last Friday of either May and/or November in any year (as the
case may be);

“Redemption Date” 9 June 2017;

“Resolutions” the resolutions to be proposed at the Extraordinary General Meeting
(and each a “Resolution”) as set out in the Notice of EGM;

“Shareholders” holders of Existing EWG Shares (prior to the Capital
Reorganisation) or New Ordinary Shares (following the Capital
Reorganisation) from time to time;

“SPA” the share purchase agreement entered into on 16 April 2014 in
relation to the Acquisition, between (i) EWG and (ii) the EWMG
Shareholders and (iii) CNG;

“Subsidiaries” the subsidiaries of the Company;

“Takeover Code” the City Code on Takeovers and Mergers as published by the Panel;

the theoretical value of the offer for EWMG post the Consolidation
occurring being 60 times the last Market Price;

“Total Consideration” the Consideration Shares and CLS to be issued to the EWMG
Shareholders and CNG pursuant to the SPA;

“UKLA” the United Kingdom Listing Authority, being the FCA, acting in its
capacity as the competent authority for the purposes of FSMA;

“UK Corporate Governance Code” the UK Corporate Governance Code published in June 2010 by the
Financial Reporting Council;

“United Kingdom” or “UK” the United Kingdom of Great Britain and Northern Ireland;

recorded on the relevant register of New Ordinary Shares (or, as the
case may be, CLS) as being held in uncertificated form in CREST
and title to which, by virtue of the CREST Regulations, may be
transferred by means of CREST;

“Waiver” the waiver (further details of which are set out in Part III of this
document) granted by the Panel, conditional upon the approval of
the Independent Shareholders voting on a poll, of the obligations of
each of the EWMG Concert Party to make a general offer under
Rule 9 of the Takeover Code which may otherwise arise as a
consequence of:

(a) the issue of the Consideration Shares to the EWMG Concert
Party, or

(b) the exercise of the conversion rights attaching to the CLS
issued to such person pursuant to the Acquisition by any
member of the EWMG Concert Party, or

(c) the exercise by any member of the EWMG Concert Party of
any Option held by such person;

“Whitewash Resolution” Resolution 8 in the notice of Extraordinary General Meeting; and

“£”, “GBP” and “p” United Kingdom pounds sterling and pence.

“Theoretical Post Consolidation
Price”

“uncertificated” or “in
uncertificated form”
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PART I

LETTER FROM THE CHAIRMAN

EW Group Limited
(incorporated in Guernsey and registered with number 42316)

Directors:                                                                                                                                Registered Office:

Paul Everitt (Executive Director)                                                                                                       Roseneath
Roger Parry (Executive Director)                                                                                                    The Grange
John Morton (Non-Executive Director)                                                                                          St Peter Port
Tim Revill (Non-Executive Director)                                                                                                  Guernsey
Kishore Gopaul (Non-Executive Director)                                                                                          GY1 2QJ
Rod Gentry (Non-Executive Director)                                                                                                                

Proposed Director:

Kenneth (“Buzz”) West (Non-Executive Director)

To the Existing Shareholders

Dear Shareholder,

Acquisition of European Wealth Management Group Limited
Waiver of Rule 9 of the Takeover Code

Amendments to Memorandum
Amendment to the Investment Policy and Objective

Adoption of New Articles
Share Capital Reorganisation

Admission of the Enlarged Issued Share Capital to trading on AIM
Admission of the CLS to trading on AIM

Change of Name
and

Notice of Extraordinary General Meeting

1.        Introduction

The Company today announced the conditional acquisition of all of the issued shares in EWMG not already
owned by EWG. The consideration is in the form of both New Ordinary Shares and CLS and values the
whole of EWMG at approximately £13.45 million. The Acquisition is a reverse takeover under the AIM
Rules for Companies and, as such, requires the approval of Existing Shareholders.

The Acquisition will also result in the EWMG Concert Party being interested in at least 30 per cent. of the
Company’s voting rights attached to shares in the Company and, as such, the Acquisition is conditional upon,
inter alia, the approval by the Independent Shareholders of the Waiver.

The Company is also proposing changes to its Memorandum, the adoption of the New Articles, a
reorganisation of its share capital and a change to its name, all of which require the approval of the Existing
Shareholders.

Implementation of the proposals set out above will require a material change to the Company’s investment
objective and policy.

The purpose of this document is to set out the reasons for the Acquisition; to convene the Extraordinary
General Meeting, to be held at Roseneath, The Grange, St Peter Port, Guernsey, GY1 2QJ on 6 May 2014 at
9.00 a.m., to consider and, if thought fit, approve the Resolutions and also for the application by the
Company for the admission to trading on AIM of the Enlarged Issued Share Capital and the CLS. The Notice
of EGM is set out at the end of this document.
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2.        Background to and reasons for the Acquisition

The Background

The Company was founded in 2004, under the name Equity Pre-IPO Investments Limited, and admitted to
AIM in February 2005. The original strategic aim of the Company was to achieve capital growth through the
purchase, holding and sale of minority stakes in private companies which were considering an initial public
offering. In 2009, the Company undertook a strategic review of its investments which resulted in several
board changes, a change of strategy and a change of name to Kingswalk Investments Limited.

In the early part of 2012, the Board concluded that the financial services sector had the potential to deliver
strong growth with a number of high quality businesses offering attractive investment opportunities.

The Directors and the Proposed Director believe that the increase in asset management and financial
planning regulation coupled with the fact that individuals are today taking more interest and control over
their own financial affairs means that building an integrated financial services business that embraces the
latest technology could attract significant premiums, if well executed.

In April 2012, the Company (at this time still named Kingswalk Investments Limited) acquired a 33.33 per
cent. stake in EWMG, identifying it as an excellent platform to exploit this opportunity. In January 2013, the
Company changed its name to EW Group Limited to reflect the Company’s interest in financial and wealth
services, and in the EWMG Group in particular.

In recognition of the continued success of, and its commitment to, its investment in EWMG, the Company
further increased its holding to 48.8 per cent. in March 2013. The Company also provided additional
financial support for EWMG through £2.5 million of loans provided over the same period. These loans were
used to provide working capital, repay debtors and to provide cash for acquisitions.

The Company’s commitment to its strategy has been validated by the strong performance of the EWMG
Group. Since the original investment was made in April 2012, the EWMG Group has grown its aggregated
funds under management and influence from approximately £0.15 billion to over £0.71 billion today, this
represents an increase of nearly five fold over the period, which has delivered a material uplift in the value
of the Company’s investment in EWMG.

The Opportunities for EWMG within the UK Market

According to the Investment Management Association (“IMA”), UK AUM are at record levels, and the UK
remains the second largest asset management centre in the world after the United States of America. They
go on to report that, as at 31 December 2012, £5.2 trillion in total assets was managed in the UK and that
this generated revenues of £13 billion for IMA members alone. Retail and private clients represented
17 per cent. and 1.6 per cent. respectively, with institutional clients accounting for 81 per cent. of total assets.

However, the much publicised difficulties that faced the industry following the global financial crisis in 2008
have led the Directors and Proposed Director to identify a number of themes which they believe will continue
to be central to growing a successful wealth management business in a post RDR environment, most notably:

1.        the need for an appropriate integration of investment management and financial planning disciplines
to deliver a unified wealth management service where personal service is key;

2.        the ability to respond effectively to changes in both regulatory environment and industry
developments; and

3.        the ability to maintain profitability at times when operating margins come under pressure.

Further, the Directors and Proposed Director believe that the changes announced regarding pensions in the
UK Budget, on 19 March 2014, could result in a significant opportunity for financial services companies.

The Directors and the Proposed Director also believe that the increasing regulation and compliance
requirements for small and medium-size investment management companies and financial advisory firms
has created significant consolidation opportunities. EWMG has a clearly established track record of
supplementing its organic growth with profitable acquisitions. The Directors and Proposed Director believe
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that the Enlarged Group will be in a good position, with improved access to capital markets, to exploit further
such consolidation opportunities.

3.        Summary of the principal terms of the Acquisition

Based on the Theoretical Post Consolidation Price, the Acquisition values EWMG at approximately
£13.45 million with the value of the Total Consideration being approximately £7.1 million.

Under the terms of the SPA, most EWMG Shareholders will receive a mixture of New Ordinary Shares and
CLS. For each EWMG Share held, an EWMG Shareholder who has elected to receive a mixture of New
Ordinary Shares and CLS will receive approximately 1.3694 New Ordinary Shares and approximately £1 of
CLS. Courvoisier and CNG have each elected to receive the whole of their respective considerations in the
form of CLS. Thus the Total Consideration will be satisfied through the issue of 2,611,084 New Ordinary
Shares (amounting to approximately £1.88 million at the Theoretical Post Consolidation Price) and the issue
of £5,218,420 nominal of CLS.

The Consideration Shares will represent 19.8 per cent. of the Enlarged Issued Share Capital. EWMG
Shareholders, in aggregate, are currently interested in 47.5 per cent. of the current issued ordinary share
capital of EWG. On Admission, their aggregate percentage holding will increase to 57.9 per cent.

Certain members of the EWMG Concert Party and of the Courvoisier Concert Party have loans to EWMG
amounting to £530,431 in aggregate. Conditional upon the Acquisition being approved, these loans will be
exchanged for £531,970 of CLS. Thus the total amount of CLS to be issued and admitted to trading will be
£5,748,820 nominal.

Further details on the CLS can be found in Part VII of this document and further details on the SPA may be
found in paragraph 9.1 of Part VIII of this document.

4.        Information on the EWMG Group                                                                                                      

History

The EWMG Group is a fast growing private wealth management business which was founded in 2009 and
commenced trading in 2010. Its core services are financial planning, corporate pension advisory and
investment management in both equity and fixed interest instruments. The EWMG Group was set up to be
RDR compliant EFP has opted for Independent Adviser status and EIM has opted for Restricted Financial
Adviser status. Its client base currently ranges from individuals with up to £7 million of assets to invest to
institutions investing up to £68 million. It has its headquarters in London and regional offices in Brighton,
Cheltenham, Worcester, Wokingham and East Malling. The EWMG Group currently has 54 employees as
well as using the services of 11 consultants.

The founding shareholders that still support the Company are George Robb, Rod Gentry, John Morton, Geoff
Dearing, Susan Roughley and Courvoisier. George Robb was a founder shareholder and former chairman of
Aberdeen Asset Management plc and Managing Director of Asset Management Investment Company plc.
Rod Gentry was formerly Chief Executive of Ashcourt Holdings Limited, a subsidiary of Syndicate Asset
Management plc (now Ashcourt Rowan Plc), with FUM at the time of over £1.5 billion. John Morton is a
former Chief Executive of Ashcourt Holdings plc and Syndicate Asset Management plc which grew at the
time to having AUM of over £5 billion. Geoff Dearing is a former Chairman of Ashcourt Holdings plc. Susan
Roughley was a director of Ashcourt Holdings Limited and Courvoisier is a Swiss private wealth
management company headquartered in Geneva.

Since incorporation, the EWMG Group has completed four acquisitions. The first acquisition was of
Mathews, Smith (Financial Consultants) Limited, a Maidstone-based (Kent) independent financial adviser,
in March 2011, and the second was of the funds under management and the staff of Aventus Capital
Management, a Cheltenham-based investment management business previously owned by law firm
Rickerbys LLP, in January 2012. The third acquisition was Ernest Noad & Associates Limited, a London
based independent financial adviser with an office in Bromley, the business of which has subsequently been
merged into the Kent office near East Malling. Then, in October 2012, EFP acquired the ‘Bradley Stuart’
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business, a highly regarded financial planning business with clients including some well-known names in
British industry. This deal significantly increased the EWMG Group’s presence in the South West of
England.

The EWMG Group’s Strategy

The EWMG Group’s strategy is to deliver a strong wealth management proposition through a personalised
service to clients which integrates investment management with financial planning. In addition, the EWMG
Group has invested in an IT platform capable of high volume trading and enhanced portfolio modelling to
improve its client offering.

Through the two key operating subsidiaries, EIM and EFP, both of which are authorised and regulated by the
FCA, the EWMG Group has sought to avoid reliance upon a small number of clients and provides investment
management and financial planning services to businesses, charities and trustees, individuals and their
families, institutions and professional intermediaries.

EWMG’s turnover is split broadly evenly between its financial planning and investment management
businesses. A more detailed summary of the two operating subsidiaries is set out below:

EIM

EIM is a member of the London Stock Exchange and is the investment management arm of EWMG
providing institutional style investment management for private clients, trusts, pension funds and charities.
It also manages money on behalf of third party independent financial advisers. EIM currently has
approximately £430 million of AUM split between approximately £220 million of, mainly discretionary,
equity investments and approximately £210 million of fixed interest investments.

EIM has five portfolio models approved by its investment management committee ranging from 100 per
cent. fixed interest to 100 per cent. equity. Underlying each model are pre-approved investment portfolios
from which each investment manager can select, dependent on the investment preferences and risk profiles
of the client. The Trustee Managed Portfolio Indices (“TMPI”) prepared by the Society of Trust and Estate
Practitioners for the end of 2014 analyse the performance of their members in three categories – ‘Low’,
‘Medium’, and ‘High’ risk. The TMPI report that EIM’s models have significantly out performed its peer
group in each of these categories by 6.21 per cent., 6.45 per cent. and 4.13 per cent. for 2013, and by
15.20 per cent., 9.66 per cent. and 6.72 per cent. respectively for the preceding three years.

EIM classifies revenue into two main categories, management fees and dealing income, although there are
sub-categories of services across each of these as set out below:

•          Advisory Investment Management.

•          Discretionary Investment Management.

•          Stockbroking.

•          Treasury Management.

In January 2014, EIM became the promoter of a Dublin-based UCITs, an umbrella structure. The fund has
been renamed the European Wealth Investment Fund Limited and currently has three sub funds, being a bond
fund and two equity funds. The Sterling Bond Fund is managed by EIM’s fixed interest team and the two
equity funds are currently managed by Hume Capital Management Limited.

EIM operates out of the Brighton, Cheltenham and London offices and currently has 23 staff as well as using
the services of 4 consultants. Its revenue in the year to 31 December 2013 was approximately £3.0 million.
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EFP

EFP currently acts for 1,381 private clients and 35 corporate pension schemes ranging in size from 10 to
4,500 members, with aggregate funds under advice of approximately £280 million. EFP provides advice to
clients covering three core services – financial planning, corporate pension advisory and tax planning.

Corporate pension advisory (obtained through the Bradley Stuart acquisition) is the most significant revenue
stream for EFP, generating approximately £1.7 million in 2013. Fees charged are based on the number of
members within a scheme. Financial planning and tax planning contribute £0.65 million and £0.50 million
to overall EFP revenue respectively.

The financial planning services include:

•          Business and shareholder protection.

•          Employee benefits.

•          Retirement planning.

•          Regular savings and cashflow planning.

Tax planning services include:

•          Lifetime tax planning.

•          HMRC approved structures.

•          Inheritance tax planning.

•          Tax returns.

Corporate pension advisory and tax planning services include:

•          Auto-enrolment and group pension plans and director/shareholder pension plans.

•          Death in service schemes.

•          Key man shareholder protection.

EFP operates predominantly out of the East Malling, Wokingham and Worcester offices with smaller
numbers of staff based in other offices. EFP currently has 21 employees as well as using the services of
5 consultants. Its revenue in the year to 31 December 2013 was approximately £2.8 million.

5.        Summary financials

The following summary financial information relating to EWMG has been extracted, without material
adjustment, from the historical financial information presented in Part V of this document.

                                                                                                    Year ended         Year ended         Year ended
                                                                                                 31 December      31 December      31 December
                                                                                                              2011                   2012                   2013
                                                                                                                 £m                      £m                      £m

Revenue                                                                                                    0.8                      2.5                      5.8
Gross Profit                                                                                              0.6                      2.3                      4.7
Loss after tax                                                                                           (1.0)                   (0.4)                   (1.0)
Net liabilities                                                                                           (1.1)                   (0.1)                   (0.2)

6.        Current trading

The last six months of 2013 were an important period for the EWMG Group as the expansion of the business
continued with the hiring of a number of income-generating staff. Inevitably, the cost of taking these people
on together with the continued building of the EWMG Group’s infrastructure had an effect on the short term
financial performance with EWMG moving from a maiden profit at the half year to a small loss at year end.
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The total costs of these developments and other non-recurring items totalled £660,000 in 2013. The Directors
and Proposed Director believe that the investment will bear fruit during the course of 2014 and provide the
EWMG Group with the structure to accommodate further growth as they believe that there will be a
continued rationalisation within the industry, a trend of which they believe EWMG is ideally placed to take
advantage.

The strategy of the EWMG Group has been to keep all custody and client reporting functions in-house. As
a result, the Directors and Proposed Director believe that some 70 per cent. of the Enlarged Group’s overhead
will be fixed, therefore any additional revenue will have a disproportionate effect on the profitability of the
Enlarged Group.

7.        Strategy and future prospects of the Enlarged Group                                                                       

The Directors and Proposed Director intend to adopt EWMG’s strategy of both organic and acquisitive
growth which has resulted in the four fold increase in the EWMG Group’s AUM over the last 2 years.

EWMG has identified a number of potential acquisition targets and intends to pursue further growth
opportunities through strategic acquisitions funded by a mixture of equity and debt, although no specific
proposals have extended beyond preliminary discussions.

Together with the search for acquisitions, EWMG has recently formed a business development committee.
This committee has been established to develop the European Wealth brand and reputation through effective
marketing of its services to clients and the wider industry.

8.        Working capital

The Directors and the Proposed Director are of the opinion, having made due and careful enquiry, that,
taking into account the Company’s and EWMG’s available working capital resources, the Enlarged Group
has sufficient working capital available to it for its present requirements, that is for at least 12 months from
the date of Admission.

9.        Change to the Company’s investment objective and policy

In order for the Company to implement the Acquisition it is necessary under Guernsey law to amend its
investment objective and policy.

The current investment policy of the Company is to invest in companies operating in a wide range of sectors,
including financial services, property and support services. Assets that the Company can invest in can be both
quoted or unquoted and the size of the investment can be both minority stakes and wholly owned
subsidiaries.

Resolution 4 proposes that the Company’s investment objective and strategy should be amended to invest
solely in EWMG. Post Admission, the Company will become a holding company.

Should Resolution 4 be approved the Company shall apply to the Commission to have its declaration by the
Commission as a Registered Closed-ended collective investment scheme cancelled for lack of spread of
investment risk.

10.      Organisational Structure

The Company is currently classified as an investing company under the AIM Rules. Post Admission, EWG
will act as a holding company with EWMG operating as a 100 per cent. owned operating subsidiary.

R 24.3(c)
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The corporate structure following Admission will be as follows:

Following Admission, the Enlarged Group will no longer be an investing company under the AIM Rules.

11.      Directors and Senior Management

The Board currently comprises Paul Everitt, Roger Parry, John Morton, Tim Revill, Kish Gopaul and Rod
Gentry.

On Admission, Roger Parry will retire from the Board, Buzz West will join the Board as a non-executive
director, Paul Everitt will become a non-executive director with Rod Gentry becoming an executive director
and John Morton becoming executive Chairman.

On Completion, the Company will become the sole ultimate owner of three FCA authorised entities,
therefore meaning that the remaining Directors and Proposed Director will all need to be approved by the
FCA. Approval has been secured for Rod Gentry, John Morton and Kish Gopaul and the requisite forms have
been submitted for Paul Everitt, Tim Revill and Buzz West. It is hoped that such approval will be
forthcoming prior to Admission but, in the event that this is not the case, then the Director or Proposed
Director concerned will be required to step down from the Board, temporarily, until the approval is received.

11.1    Directors

Paul Michael Everitt (aged 45) (Executive Director)

Mr Everitt is qualified as a chartered accountant and has 20 years’ experience in the finance industry,
having previously acted as Head of Fund Services for Barclays’ offshore operations, with
responsibility for their fund administration teams.

He is the co-founder and managing director of Fund Corporation, a Guernsey-based administration
firm. He has a wide-ranging practical experience in Guernsey and the UK, in particular with
international fund structures.

He is a director of a number of other AIM-traded companies and investment funds including Global
Mutual Fund PCC Limited, Zenith International Bond Fund Limited and Hume Global Investors PCC
Limited.
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Ian Roger (“Roger”) Parry (44) (Executive Director)

Mr Parry is a chartered accountant who worked at Phoenix Equity Partners and Barclays Wealth
before setting up Fund Corporation with Paul Everitt. Mr Parry is a director of Fund Corporation and
specialises in international fund structures.

He is a director of Central Nexus Fund Limited and Strategic Capital Partners PCC Limited.

With effect from Admission, Roger Parry will be stepping down as a result of the de-authorisation of
the Company as a regulated company in Guernsey.

Alan John (“John”) Morton (54) (Non-Executive Director and Chairman)

Mr Morton is executive chairman and a founder shareholder of EWMG and an executive director of
EIM and EFP. He is a member of EWMG’s investment management committee and a member of the
UK Equity Group.

John was previously the Chief Executive of Syndicate Asset Management plc, having previously been
the Chief Executive of Ashcourt Holdings plc.

Prior to that, he was the Investment Director of Brachers.

John has over 32 years’ experience of managing institutional and private client portfolios. He also has
many years’ experience of mergers and acquisitions within the wealth management industry.

On Admission, John will become Executive Chairman of the Enlarged Group.

Timothy (“Tim”) John Revill (63) (Non-Executive Director)

Mr Revill qualified as a chartered accountant in 1974 with PKF in London.

In 1978, he established his own practice in the Isle of Man. In 1982, he moved to Gibraltar to open
the Gibraltar and Spanish offices of his partnership, which he managed until 1989, when he
participated in a management buy-out of the Spanish office and established Fidecs Group S.A.

In 2007, Fidecs Group was reversed into STM Group plc, which was simultaneously listed on AIM.
He held the position of Chief Executive Officer of STM Group plc from 27 March 2007 until his
retirement on 9 March 2010.

Kishore (“Kish”) Kumar Gopaul (61) (Non-Executive Director)

Mr Gopaul has 32 years’ experience in international finance and investment. He is the Vice Chairman
and Managing Partner of Courvoisier, a 20.4 per cent. shareholder in EWMG, having previously held
executive roles at Citibank.

Mr Gopaul is also Vice Chairman of CNG, Vice Chairman of Courvoisier Capital, and Chairman of
Merchant Bridge (Switzerland).

Mr Gopaul serves as a non-executive director of EWMG.

Roderick (“Rod”) Gentry (55) (Non-Executive Director)

Mr Gentry is a director and the Group Chief Executive of EWMG. He oversees all of EWMG’s
investment, commercial and operational activities and is the Chair of EWMG’s investment
management committee and a member of the UK Equity Group.

Previously, he was the Chief Executive of Ashcourt Holdings Limited, and oversaw its development
as it reached AUM of £1.5 billion.

Rod has over 20 years’ experience in the wealth management industry.
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11.2    Proposed Director

Kenneth (“Buzz”) Reginald Dawson West (59) (Non-Executive Director)

Mr West is a British-Cypriot national who served as an officer in the Welsh Guards from 1972 to 1977.
Mr West worked for Reuters plc, first as general manager East Mediterranean (based in Beirut), then
sales director EMEA and finally CEO for the Middle East and Africa (based in Bahrain) until 1995.
He was Chairman of MXM Security Ltd from 1995 to 1997 and a director of Ceravision Limited from
1995 to 2002. Mr West also served as Chairman of Ashcourt Rowan plc until 2012.

Mr West serves as senior non-executive director for Hume Securities plc, senior independent
non-executive director at Norcon plc and Chairman of the UK Loss adjusting company, GAB Robins
UK Limited.

11.3    Senior Management

Along with John Morton, Rod Gentry and Kish Gopaul the other directors of EWMG are:

Geoffrey (“Geoff”) Dearing (65)

Geoff is a director of EWMG, EIM and EFP. He has a wealth of experience in law and investment
management. He was previously Chairman of Ashcourt Holdings Limited, and was senior partner of
Brachers, a large law firm in the South East of England. Geoff lectures extensively on anti-money
laundering, risk management, regulation and compliance.

George Robb (71)

George is the senior non-executive director of EWMG. He has over 40 years’ experience in the asset
management sector, having been a founding shareholder and later chairman of Aberdeen Asset
Management PLC and managing director of Asset Management Investment Company PLC. He has
extensive experience on the boards of public and private companies. He is also non-executive
chairman of The ECU Group and of Broadband Cloud Solutions Limited and a director of several
other companies.

Susan Roughley (50)

Susan Roughley is the director of Human Resources of EWMG, EIM and EFP and is based in the East
Malling office. Prior to joining EWMG, she was a director of Ashcourt Holdings Limited, having
previously been the Human Resources Manager. Before this she worked for Lloyds of London with
responsibility for their front office HR function covering 1,100 employees.

Simon Ray (46)

Simon is a director and the Chief Operating Officer of EIM and is based in Cheltenham. He is
responsible for the day to day operational side of the investment business and is also an authorised
investment manager. He was previously the head of Aventus Capital Management, and has over
20 years’ experience in investment management.

11.4    Employees

On Admission, the Enlarged Group will have 54 full time employees and use the services of
11 consultants.

12.      Corporate governance

Due to the size and nature of the Company, it does not currently comply with the full provisions of the UK
Corporate Governance Code. However, the Directors and the Proposed Director recognise the importance of
sound corporate governance and intend to follow, as far as practicable, the QCA Guidelines. The only major
deviation from the QCA Guidelines is the appointment of John Morton as Executive Chairman. With the
Board’s main focus likely to be securing new acquisitions both in the UK and overseas, the Directors and
Proposed Director believe that the division between chief executive and chairman will work better at the
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subsidiary level in the short term. The Directors and Proposed Director recognises that as the Company
grows, there will be a point in the future when such a structure will be sub optimal, at which point the roles
of chief executive and chairman will be separated.

The Directors and Proposed Director will be responsible for formulating, reviewing and approving the
Enlarged Group’s strategy, budgets and corporate activities. Following Admission, the Directors and the
Proposed Director intend to hold Board meetings at least four times a year and at other times as and when
required. The Company has established an audit committee, a remuneration committee and a nomination
committee with effect from Admission.

Details of the committees are set out below.

12.1    Audit Committee

The audit committee will be chaired by Tim Revill and will also be comprised of Kish Gopaul. The
audit committee is responsible for providing formal and transparent arrangements for considering
how to apply suitable financial reporting and internal control principles having regard to good
corporate governance and for monitoring external audit functions including the cost-effectiveness,
independence and objectivity of the Company’s auditors.

12.2    Remuneration Committee

The remuneration committee will be chaired by Buzz West and will also be comprised of Paul Everitt.
The remuneration committee is responsible for establishing a formal and transparent procedure for
developing policy on executive remuneration and to set the remuneration packages of individual
Directors. This includes agreeing with the Board the framework for remuneration of the Executive
Chairman, all other executive Directors, the Company Secretary and such other members of the
executive management of the Company as it is designated to consider. It is also responsible for
determining the total individual remuneration packages of each Director including, where appropriate,
bonuses, incentive payments and share options. No Director will play a part in any decision about his
own remuneration.

12.3    Nomination Committee

The nomination committee will be chaired by Kish Gopaul and will also be comprised of Buzz West.
The nomination committee is responsible for considering Board appointments, reviewing Board
structure, size and composition and identifying the need for Board appointments by reference to the
balance of skills, knowledge and experience on the Board and the scale of the Enlarged Group.

12.4    Share Dealing Code

The Company has adopted and will operate a share dealing code for Directors and applicable
employees in order to ensure compliance with Rule 21 of the AIM Rules for Companies and will take
proper steps to ensure compliance by the Directors and those employees.

13.      Dividend and interest policy

New Ordinary Shares

The Board’s objective is to grow the Enlarged Group’s business and increase shareholder value. Future
income generated by the Enlarged Group is likely to be re-invested to implement its growth strategy. In view
of this, it is unlikely that the Board will recommend a dividend in the early years following Admission. The
Board intends to commence the payment of dividends at a suitable date in the future when it becomes
commercially prudent to do so, having regard to the Company’s distributable profits and funds required to
finance future growth and subject always to the provisions of Guernsey Companies Law.

CLS

Interest shall be payable at a rate of 10% per annum on any outstanding CLS until their proper conversion
or redemption. This interest will be payable half-yearly in arrears in respect of the preceeding Interest Period.
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Further information on the particulars of the CLS is set out in Part VII of this Document.

14.      Share option scheme

The Directors and Proposed Director believe that it is important that the key personnel of the Enlarged Group
are appropriately and properly incentivised.

The Company established a share option scheme in 2007, under which options have been granted over
800,000 shares at an exercise price of 26p per Existing EWG Share. 

As at the date of this document, EWMG had unexercised options over 52,855 shares at exercise prices
ranging from £nil to £5.00. On completion of the Acquisition, these options will be exchanged for new
options over New Ordinary Shares. The exact number of Options will be determined by the mid-market
closing price on the day of Admission, such that the market value of the Options being received is the same
as the value of options in EWMG being exchanged (“Acquisition Value”). Based on the value per EWMG
share received by the EWMG Shareholders in respect of the Acquisition, the Acquisition Value is £1.146
million. Assuming the mid market closing price on the date of Admission is the same as the Theoretical Post
Consolidation Price (in other words there has been no change in the price from the date of this document)
then the Company will need to issue 1,592,410 Options (being £1.146 million as divided by £0.72),
representing approximately 12 per cent. of the Enlarged Issued Share Capital.

An announcement will be released on 8 May 2014 which will state the final Options figure based on the mid
market closing price on the date of Admission.

It is the intention of the Directors and Proposed Director to review the existing option scheme post
Admission following which eligible persons may be granted further options at the discretion of the
Remuneration Committee. 

Paragraph 1.2 of Part III illustrates how the number of Options to be issued will vary with a change in the
mid market price on the date of Admission.

Further details on the existing options and the options to be transferred from EWMG are set out in
paragraphs 4.9 and 4.10 of Part VIII of this document.

15.      Change of Name

Resolution 9 will be proposed at the Extraordinary General Meeting to change the name of the Company to
European Wealth Group Limited. The change of name will take effect after the Guernsey registrar of
companies approves the application to change the Company’s name.

The ticker for the New Ordinary Shares, EWG, will remain unchanged. The ticker for the CLS will be
EWGL.

16.      Changes to Memorandum

By way of background, the Guernsey Companies Law was introduced in Guernsey on 1 July 2008 as a
complete revision of Guernsey’s companies law. The Memorandum, adopted on incorporation of the
Company, was drafted to comply with the requirements of the Companies (Guernsey) Law, 1994 to 1996, as
amended. It is proposed that the Company amend its Memorandum to reflect certain changes brought in by
the Guernsey Companies Law and to enable the Company to be operationally more flexible.

The Amended Memorandum will reflect, amongst other things, the following changes:

(i)       references to the term “Memorandum of Association” will be replaced with the term ‘Memorandum
of Incorporation’;

(ii)      references to the Company’s authorised share capital will be deleted;

(iii)     the Company will be stipulated as being a “non-cellular company”; and

(iv)     the objects of the Company will be replaced in their entirety with the statement that the “objects of
the Company are unlimited”.
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In order to effect the proposed amendments to the Memorandum, Existing Shareholders will be asked to
approve Resolution 1.

The Company had been previously advised that it was not necessary to formally delete the reference to
authorised share capital in its then memorandum of association. New advice has now been received that this
should have occurred and hence the share issues since 14 May 2012 have been issued and allotted in excess
of this authorised share capital. Resolution 2 is proposed to retrospectively ratify these issues.

17.      New Articles

It is proposed that the Company adopt the New Articles. A copy of the New Articles (together with a
comparison showing the changes from the Articles) will also be available on the Company’s website:
www.ewgrouplimited.com.

The changes to the Articles are required in order to:

1.        create the New Ordinary Shares and New Deferred Shares;

2.        create the necessary consolidation and conversion mechanism to give effect to the Capital
Reorganisation; and

3.        create a compulsory redemption mechanism in order that all Existing EWG Shares not subject to the
Capital Reorganisation may be compulsorily redeemed at the same time as the Capital
Reorganisation.

The New Articles will otherwise be in the same form as the Articles except that they will be called “Articles
of Incorporation” rather than “Articles of Association” in order to be compliant with the Guernsey
Companies Law. The rights attaching to the New Ordinary Shares will be identical in all respects to those of
the Existing EWG Shares except for the change in nominal value.

In order to adopt the New Articles, Existing Shareholders will be asked to approve Resolution 3.

Further details of the New Articles are set out in paragraph 5.2.2 of Part VIII.

18.      Capital Reorganisation

The Capital Reorganisation is being proposed primarily because the Company currently has a relatively large
number of issued shares and the Directors and Proposed Director believes that the Capital Reorganisation
will result in a share price and nominal value more appropriate for a company of EWG’s size. This may assist
in reducing volatility, thereby enabling a more consistent valuation of the Enlarged Group. Accordingly, the
Directors have decided that, subject to the adoption of the New Articles (which will create the new classes
of New Ordinary Shares and New Deferred Shares and necessary consolidation, conversion and redemption
mechanics), a share reorganisation will be effected by:

1.        the consolidation and conversion of each block of 60 Existing EWG Shares into one New Ordinary
Share and one New Deferred Share; and

2.        where any Existing Shareholder’s holding of Existing EWG Shares is not divisible by 60, the
compulsory redemption of all of the remaining unconsolidated Existing EWG Shares held by that
Existing Shareholder.

Holdings of Existing EWG Shares which are not exactly divisible by 60, will be rounded down to the nearest
whole number of New Ordinary Shares and Deferred Shares following the Capital Reorganisation.
Fractional entitlements, whether arising from holdings of fewer or more than 60 Existing EWG Shares, will
be reclassified as being redeemable at the option of the Company and then redeemed.

The Existing EWG Shares are admitted to CREST. Application will be made for the New Ordinary Shares,
including those arising from the Capital Reorganisation and the Consideration Shares, to be admitted to
CREST, all of which may then be held and transferred by means of CREST.

22



New Ordinary Shares arising as a result of the Capital Reorganisation in respect of Existing EWG Shares
held in uncertificated form, i.e. in CREST, will be credited to the relevant CREST accounts on 7 May 2014,
and definitive share certificates in respect of the New Ordinary Shares arising as a result of the Capital
Reorganisation in respect of Existing EWG Shares held in certificated form will be dispatched to relevant
shareholders by first class post by 19 May 2014. No temporary documents of title will be issued. Share
certificates in respect of Existing EWG Shares will cease to be valid on 7 May 2014 and, pending delivery
of share certificates in respect of New Ordinary Shares, transfers will be certified against the register. The
record date of the Capital Reorganisation is 6 May 2014.

The rights attaching to the New Ordinary Shares will be identical in all respects to those of the Existing EWG
Shares except for the change in nominal value.

The New Deferred Shares will have no voting rights and will not carry any entitlement to attend general
meetings of the Company, nor will they be admitted to AIM or any other market. They will carry only the
right to participate in the assets available for distribution among members of the Company on a winding-up,
up to the nominal amount of such New Deferred Shares. In addition, they will have no right to participate in
any dividend or other distribution. The Board will have the right at any time, subject to the Guernsey
Companies Law, to redeem all of the New Deferred Shares of any member, upon which the member shall be
entitled to payment by the Company of 1p in full settlement of the redemption and cancellation of all such
member’s New Deferred Shares.

Accordingly, the New Deferred Shares will, for all practical purposes, be valueless and it is the Board’s
intention, at an appropriate time, to redeem the New Deferred Shares in accordance with the redemption
mechanism described above. No certificates will be issued in respect of the New Deferred Shares.

The Notice set out at the end of this document contains Resolutions to give effect to the proposed Capital
Reorganisation. The Capital Reorganisation is conditional upon the approval of the Existing Shareholders at
the Extraordinary General Meeting as required by the Guernsey Companies Law and the Articles.

19.      Admission, settlement and CREST

The Acquisition constitutes a reverse takeover under the AIM Rules for Companies and is therefore
dependent on the approval of the Existing Shareholders being given at the Extraordinary General Meeting.
Subject to the passing of the Resolutions, application will be made to the London Stock Exchange for the
Enlarged Issued Share Capital and the CLS to be admitted to trading on AIM. Admission of the Enlarged
Issued Share Capital and the CLS to trading on AIM is expected to take place on or around 7 May 2014.

The New Ordinary Shares and the CLS will be eligible for CREST settlement. Accordingly, settlement of
transactions in New Ordinary Shares and CLS following Admission may take place within the CREST
system if the relevant Shareholder (or CLS Holder) so wishes.

CREST is a voluntary system and Shareholders (or CLS Holders) who wish to receive and retain certificates
will be able to do so.

It is expected that, subject to the satisfaction of the Conditions, the Consideration Shares and CLS will be
registered in the respective names of the EWMG Shareholders and CNG and issued either:

•          in certificated form, where the relevant EWMG Shareholder or CNG so elects, with the relevant
share certificates and loan stock certificates expected to be despatched by post, at their risk, by
19 May 2014; or

•          in CREST, where the relevant EWMG Shareholder or CNG so elects (but only if they are a
member (as defined in the CREST Regulations) in relation to CREST), with delivery (to the
designated CREST account) of the relevant Consideration Shares and CLS expected to take
place on 7 May 2014.

Notwithstanding the election by any EWMG Shareholder or CNG as to the form of delivery of the
Consideration Shares and the CLS, no temporary documents of title will be issued. All documents or
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remittances sent by or to the EWMG Shareholders or CNG or as they may direct will be sent through the
post at their risk.

Pending the despatch of definitive share certificates and loan stock certificates (as applicable), instruments
of transfer will be certified against the register.

20.      Orderly market arrangements

At Admission, the Directors, Proposed Director, the EWMG Concert Party and the Courvoisier Concert
Party will hold or be interested in, directly and indirectly, an aggregate of 7,563,153 New Ordinary Shares,
representing approximately 57.4 per cent. of the Enlarged Issued Share Capital and approximately 93.2 per
cent of the CLS in issue.

The Directors, Proposed Directors, the EWMG Concert Party and the Courvoisier Concert Party have agreed
for the period of one year following Admission they shall only dispose of any interest in New Ordinary
Shares or CLS that they may have on Admission (or subsequently acquire) in accordance with orderly market
principles with prior written notice to the Company’s nominated adviser and broker, such disposal to be
made through the Company’s broker, except in certain restricted circumstances.

Details of the orderly market arrangements are set out in paragraph 9.7 of Part VIII of this document.

21.      Takeover Code

The Takeover Code is issued and administered by the Panel. The Takeover Code applies to all takeovers and
merger transactions, however effected, where the offeree company is, inter alia, a listed or unlisted public
company resident in the UK, the Channel Islands or the Isle of Man and to certain categories of private
limited companies. The Company is such a company and, therefore, Existing Shareholders are entitled to the
protection afforded by the Takeover Code.

Under Rule 9 of the Takeover Code, where any person acquires, whether by a series of transactions over a
period of time or otherwise, an interest (as defined in the Takeover Code) in shares which, taken together
with shares in which he is already interested or in which persons acting in concert with him are interested,
carry 30 per cent. or more of the voting rights of a company which is subject to the Takeover Code, that
person is normally required to make a general offer to all the remaining shareholders to acquire their shares.

Similarly, Rule 9 of the Takeover Code also provides that when any person, together with persons acting in
concert with him, is interested in shares which, in aggregate, carry more than 30 per cent. of the voting rights
of such company, but does not hold shares carrying 50 per cent. or more of such voting rights, a general offer
will normally be required if any further interest in shares is acquired by any such person. Note 4 of Rule 9
of the Takeover Code further provides, among other things, that where any person who, together with
persons acting in concert with him, holds over 50 per cent. of the voting rights of a company acquires further
shares, then an obligation to make a general offer to the other shareholders to acquire the balance of their
shares will not normally arise.

An offer under Rule 9 must be in cash (or accompanied by a cash alternative) and must be at the highest
price paid by the person required to make the offer, or any person acting in concert with him, for any interest
in shares of the company in question during the 12 months prior to the announcement of the offer.

Under the Takeover Code, a concert party arises when persons, pursuant to an agreement or understanding
(whether formal or informal), actively co-operate, through the acquisition by any of them of shares, in a
company, to obtain or consolidate control of that company. Under the Takeover Code, “control” means an
interest, or aggregate interest, in shares carrying 30 per cent. or more of the voting rights of a company,
irrespective of whether the interest or interests give de facto control.

The obligation that would otherwise arise to make a general offer under Rule 9 of the Takeover Code can be
waived when that obligation arises on account of an issue of new shares and provided that, among other
things, this waiver is approved by a vote on a poll of independent shareholders at a general meeting.
Accordingly, as set out below, the approval of Independent Shareholders is being sought for the waiver.
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The members of the EWMG Concert Party, who are the founding shareholders of EWMG and associated
family members, are deemed to be acting in concert for the purposes of the Takeover Code. The EWMG
Concert Party comprises Alan John Morton, Rebecca Linda Morton, Lauren Camilla Morton, Alan James
Morton, Roderick Gentry, Susan Jane Roughley, Geoffrey Gordon Dearing, George Alan Robb, Jonathan
Alexander Robb, Judith Olivia Robb and Moira Ann Robb.

Further details regarding the members of the EWMG Concert Party can be found in paragraph 1 of Part III
of this document.

The EWMG Concert Party currently holds in aggregate 153,926,500 Existing EWG Shares, representing
24.29 per cent. of the issued share capital of EWG as at the date of this document. Following the Acquisition,
the EWMG Concert Party will hold in aggregate 4,632,789 New Ordinary Shares, representing 35.17 per
cent. of the issued voting share capital of EWG, which, without a waiver of the obligations under Rule 9 of
the Takeover Code, would oblige one or more members of the EWMG Concert Party to make a general offer
to Existing Shareholders under Rule 9 of the Takeover Code.

Following the Acquisition and assuming the conversion of all CLS and exercise of all options held by the
EWMG Concert Party, the EWMG Concert Party would together hold in aggregate 8,577,821 New Ordinary
Shares, representing a maximum (if no other New Ordinary Shares were issued by the Company, whether
pursuant to the conversion of any other CLS or otherwise) of 50.11 per cent. of the issued New Ordinary
Shares, as enlarged by the conversion of such CLS and exercise of Options, which, without a waiver of the
obligations under Rule 9 of the Takeover Code, would oblige the members of the EWMG Concert Party to
make a general offer to Existing Shareholders under Rule 9 of the Takeover Code.

The EWMG Concert Party’s existing shareholdings in EWG, their proposed interest in the Enlarged Issued
Share Capital immediately following Admission and their proposed interest assuming the conversion of CLS
and exercise of options to reach their respective maximum holdings are set out in the table below.

Proposed interests in
                                                                                                                       EWG on Admission7                                                           Maximum
                                        Current interests in EWG                                   Proposed                                                                                       % of
                                                No. of    % of existing                             interests in   % of ordinary                                                        ordinary
                                            Existing     issued share  Consideration         EWG on      issued share            Rights to subscribe       issued share
Name                            EWG Shares              capital    Shares issued      Admission              capital         Options8               CLS9           capital10

Alan John Morton1         46,490,445                   7.34             721,918       1,496,758                   11.4          512,174          933,722               17.20
Rebecca Linda 
Morton2                             2,620,000                   0.41                        0            43,666                   0.33                     0                     0                 0.26
Lauren Camilla 
Morton                              1,868,376                   0.29                        0            31,139                   0.24                     0                     0                 0.18
Alan James Morton             868,376                   0.14                        0            14,472                   0.11                     0                     0                 0.08
Roderick Gentry3            40,912,000                   6.46             763,982       1,445,848                   11.0          512,174          977,958               17.15
Susan Jane 
Roughley4                        12,091,266                   1.91             245,873          447,393                   3.40            60,256          319,916                 4.83
Geoffrey Gordon 
Dearing5                            6,293,013                   0.99             127,737          232,620                   1.77            69,294          150,666                 2.64
George Alan Robb6         37,816,357                   5.97             207,844          838,116                   6.36          198,844          207,847                 7.27
Moira Ann Robb               1,500,000                   0.24                        0            25,000                   0.19                     0                     0                 0.15
Jonathan Alexander 
Robb                                    666,667                   0.11                        0            11,111                   0.08                     0                     0                 0.06
Judith Olivia Robb            2,800,000                   0.44                        0            46,666                   0.35                     0                     0                 0.27
                                      ––––––––––      ––––––––––      ––––––––––   ––––––––––      ––––––––––   ––––––––––   ––––––––––    ––––––––––
TOTAL                         153,926,500                 24.29          2,067,354       4,632,789                 35.17       1,352,743       2,590,109               50.11                                      ––––––––––      ––––––––––      ––––––––––   ––––––––––      ––––––––––   ––––––––––   ––––––––––    ––––––––––
Notes:

1.      Alan John Morton holds 19,181,114 Existing EWG Shares in his own name, 25,486,944 Existing EWG Shares in his SIPP account and 1,822,387

Existing EWG Shares in a discretionary trust fund.

2.      Rebecca Linda Morton holds 1,225,000 Existing EWG Shares in her own name and 1,395,000 Existing EWG Shares in her SIPP account.

3.      Roderick Gentry holds 23,972,374 Existing EWG Shares in his own name and 16,939,626 Existing EWG Shares in his SIPP account.

4.      Susan Jane Roughley holds 8,929,523 Existing EWG Shares in her own name, 567,000 Existing EWG Shares in a nominee account and 2,594,743

Existing EWG Shares in her SIPP account.

5.      Geoffrey Gordon Dearing holds 1,500,000 Existing EWG Shares in his own name and 4,793,013 Existing EWG Shares in his SIPP account.

6.      George Alan Robb holds 7,444,928 Existing EWG Shares in his own name and 30,371,429 Existing EWG Shares in two SIPP accounts.

7.      Post Capital Reorganisation as explained in paragraph 18 of this Part I, The above table does not include any interests in Deferred Shares, since

these carry no voting rights and are expected to be redeemed after Admission as permitted under the New Articles.

R 24.4 (ii) (b)
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8.      The number of Options to be granted will depend on the closing mid market price on the day of Admission. The number in the table above assumes

that this price is the Theoretical Post Consolidation Price, in other words, there has been no change in the price from the date of this document.

This is for illustrative purposes only. Further information is set out in paragraph 1.2 of Part III of this document.

9.      The CLS are convertible at increasing conversion prices as set out in Part VII of this document. The table assumes that the members of the EWMG

Concert Party convert at the earliest opportunity, being the lowest conversion price and resulting in the maximum number of New Ordinary Shares

that may be issued under the CLS.

10.    Percentages assume no other additional New Ordinary Shares are issued by EWG following Admission and no other party converts their CLS or

options holding.

The Panel has agreed, however, subject to the approval (on a poll) of the Independent Shareholders at the
Extraordinary General Meeting, to waive the obligation for the EWMG Concert Party (or any member of it)
to make a general offer that would otherwise be required as a result of:

(a)      the issue of New Ordinary Shares in connection with the Acquisition; or

(b)      any subsequent conversion by any member of the EWMG Concert Party of any CLS issued to such
person pursuant to the Acquisition; or

(c)      any exercise by any member of the EWMG Concert Party of any Option held by any member of the
EWMG Concert Party.

Following the Acquisition and assuming the conversion of all CLS by members of the EWMG Concert
Party at the earliest opportunity (i.e. the first Dividend Announcement Date on 3 November 2014) and
exercise of all options held by the EWMG Concert Party, the EWMG Concert Party would hold more
than 50 per cent. of the Enlarged Issued Share Capital. In these circumstances, for so long as the
members of the EWMG Concert Party continue to be treated as acting in concert, the EWMG Concert
Party may increase their aggregate interest in shares in the Company, without incurring any
obligation under Rule 9 to make a general offer (provided that no individual member of the EWMG
Concert Party will be able to increase his or her percentage interests in shares through or between a
Rule 9 threshold without the Panel’s consent).

Further details concerning members of the EWMG Concert Party are set out in Part III of this document.

Following Admission, the Courvoisier Concert Party will hold £3,492,500 of CLS which, if converted and
assuming no other CLS or options are converted or exercised, could result in the Courvoisier Concert Party
holding approximately 42 per cent. of the Enlarged Issued Share Capital. The Courvoisier Concert Party has
written to the Company declaring that it will not convert its holding of CLS if such conversion would result
in the Courvoisier Concert Party holding at least 30 per cent. of the Company’s voting rights. In the event
that any member of the Courvoisier Concert Party does convert its holding, and this results in the Courvoisier
Concert Party holding at least 30 per cent. of the Company, then they would be required to make a mandatory
offer under Rule 9 of the City Code.

22.      Related Party Transaction

The EWMG Shareholders and CNG are a ‘related party’ as defined by the AIM Rules for Companies and
are entering into the SPA in relation to the Acquisition. Further, the Acquisition is a related party transaction
for the purposes of AIM Rule 13. The Independent Directors consider, having consulted with Daniel Stewart,
that the terms of the Acquisition are fair and reasonable insofar as the Existing Shareholders are concerned.

23.      Extraordinary General Meeting

Attached to this document you will find the Notice of EGM, which is to be held at Roseneath, The Grange,
St Peter Port, Guernsey, GY1 2QJ on 6 May 2014 at 9.00 a.m., for the purpose of considering and, if thought
fit, passing the Resolutions.

Resolution 1 will be to amend the Memorandum in order to take account of certain changes in Guernsey law
and also take account of the proposed changes in the other Resolutions.

Resolution 2 will be to confirm and ratify (so far as possible) certain irregularities in previous
reorganisations of the Company’s share capital.

Section 4 (b)

Section 4 (b)

Section 4 (e)
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Resolution 3 will be to change the Articles, including, inter alia, the ability to re-organise the share capital
and create the Ordinary Share and Deferred Share classes.

Resolution 4 will be to modify the Company’s investment objective and strategy to invest solely in EWMG.

Resolution 5 will be to consolidate each 60 share block of Existing EWG Shares held by the Existing
Shareholders into one Ordinary Share and one Deferred Share and redeem at par any Existing EWG Shares
held by an Existing Shareholder and not within a block divisible by 60.

Resolution 6 will be to grant the Directors the authority to issue and allot shares, including the Consideration
Shares and also to disapply pre-emption rights over such shares.

Resolution 7 will be to approve the Acquisition.

Resolution 8, the Whitewash Resolution, seeks to approve the waiver of the obligation contained in Rule 9
of the Takeover Code with respect to the EWMG Concert Party. Resolution 8 will be conducted by way of
a poll and may only be voted on by the Independent Shareholders.

Resolution 9 will be to change the name of the Company to European Wealth Group Limited.

Resolutions 5, 6, 7 and 8 will be ordinary resolutions. Resolution 8 will be conducted by way of a poll and
may only be voted on by the Independent Shareholders. Resolution 1, 2, 3, 4 and 9 are special resolutions
and require 75 per cent. of the vote to pass.

24.      Action to be taken

You will find enclosed with this document a Form of Proxy. Whether or not you intend to be present at the
Extraordinary General Meeting, you are asked to complete the Form of Proxy in accordance with the
instructions printed on it so as to be received by the Company’s registrars, Capita, as soon as possible but in
any event not later than 9.00 a.m. on 4 May 2014. The completion and return of the Form of Proxy will not
preclude you from attending and voting in person at the Extraordinary General Meeting should you so wish.

25.      Irrevocable undertakings                                                                                                                       

Insofar as they are interested in Existing EWG Shares, the Directors and Proposed Director and persons
connected with them have given irrevocable undertakings to the Company to vote in favour of the ordinary
Resolutions 5, 6 and 7 and vote in favour of the special Resolutions 1, 2, 3, 4 and 9 to be proposed at the
Extraordinary General Meeting (and, where relevant, to procure that such action is taken by the relevant
registered holders if that is not them) in respect of their entire beneficial holdings totalling, in aggregate,
283,608,692 Existing EWG Shares, representing approximately 44.8 per cent. of the total number of
Existing EWG Shares in issue.

In addition, certain other Existing Shareholders have given irrevocable undertakings to the Company to vote
in favour of the ordinary Resolutions 5, 6 and 7 and vote in favour of the special Resolutions 1, 2, 3, 4 and
9 to be proposed at the Extraordinary General Meeting (and, where relevant, to procure that such action is
taken by the relevant registered holders if that is not them) in respect of their holdings totalling, in aggregate,
109,561,871 Existing EWG Shares, representing approximately 17.3 per cent. of the total number of
Existing EWG Shares in issue.

In total, therefore, the Company has received irrevocable undertakings to vote in favour of the ordinary
Resolutions 5, 6 and 7 and vote in favour of the special Resolutions 1, 2, 3, 4 and 9 to be proposed at the
Extraordinary General Meeting in respect of holdings totalling, in aggregate 393,170,563 Existing EWG
Shares, representing approximately 62.0 per cent. of the total number of Existing EWG Shares in issue.

The EWMG Concert Party and the Courvoisier Concert Party are precluded from voting on the Whitewash
Resolution. The Company has received irrevocable undertakings from the Independent Directors and certain
other Independent Shareholders to vote in favour of Resolution 8 to be proposed at the Extraordinary General
Meeting in respect of holdings totalling, in aggregate 141,142,800 Existing EWG Shares, representing

R 24.3 (x) (v)

Section 2 (d)
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approximately 37.0 per cent. of the total number of Existing EWG Shares in issue, excluding those held by
the EWMG Concert Party and the Courvoisier Concert Party.

Further details of these irrevocable undertakings are set out in paragraph 9.18 of Part VIII in this document.

26.      Recommendation                                                                                                                                    

The Directors and Proposed Director have irrevocably undertaken to vote in favour of the Resolutions with
respect to their own beneficial shareholdings.

The Independent Directors, who have been so advised by Daniel Stewart, who in providing its
advice has taken into account the commercial assessment of Directors, consider that the terms of the
Proposals are fair and reasonable insofar as the Independent Shareholders are concerned and in the
best interests of the Company and the Existing Shareholders as a whole.

Accordingly, the Independent Directors unanimously recommend that you vote in favour of
Resolution 8 as they have irrevocably undertaken to do in respect of their own beneficial holdings of
77,720,613 Existing EWG Shares, representing approximately 12.3 per cent. of the total number of
Existing EWG Shares in issue.

Yours faithfully,

Tim Revill
Independent Director

R 3
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PART II

RISK FACTORS

The attention of prospective investors is drawn to the fact that ownership of New Ordinary Shares and
CLS will involve a variety of risks which, if they occur, may have a materially adverse effect on the
Company’s business or financial condition, results or future operations. In such case, the market price
of the New Ordinary Shares and/or the CLS could decline and an investor might lose all or part of his
or her investment.

In addition to the information set out in this document, the following risk factors should be considered
carefully in evaluating whether to make an investment in the Company. The following factors do not
purport to be an exhaustive list or explanation of all the risk factors involved in investing in the
Company and they are not set out in any order of priority. In particular, the Company’s performance
might be affected by changes in market and economic conditions and in legal, regulatory and tax
requirements.

Additionally, there may be further risks of which the Directors are not aware or believe to be
immaterial which may, in the future, adversely affect the Company’s business and the market price of
the New Ordinary Shares and/or the CLS.

The New Ordinary Shares and the CLS should be regarded as a speculative investment and may not
be suitable for all recipients of this document. An investment in New Ordinary Shares and/or the CLS
should only be made by those with the necessary expertise to fully evaluate the investment. Potential
investors are accordingly advised to consult a person authorised under FSMA who specialises in
advising in investments of this kind before making any investment decisions. A prospective investor
should consider carefully whether an investment in the Company is suitable in light of his personal
circumstances and the financial resources available to him.

Forward-looking statements

This document includes “forward-looking statements”, which include all statements other than statements of
historical facts including, without limitation, those regarding the Company’s financial position, business
strategy, plans and objectives of management for future operations and any statements preceded by, followed
by or that include forward-looking terminology such as the words “targets”, “plan”, “project”, “believes”,
“estimates”, “aims”, “intends”, “can”, “may”, “expects”, “forecasts”, “anticipates”, “would”, “should”,
“could” or similar expressions or the negative thereof. Such forward-looking statements involve known and
unknown risks, uncertainties and other important factors beyond the Company’s control that could cause the
actual results, performance or achievements of the Company to be materially different from future results,
performance or achievements expressed or implied by such forward-looking statements. Such forward-
looking statements are based on numerous assumptions regarding the Company’s present and future business
strategies and the environment in which the Company will operate in the future. Among the important factors
that could cause the Company’s actual results, performance or achievements to differ materially from those
in forward-looking statements include factors in this section entitled “Risk Factors” and elsewhere in this
document. These forward-looking statements speak only as at the date of this document. The Company
expressly disclaims any obligation or undertaking to disseminate any updates or revisions in relation to any
forward-looking statements contained herein to reflect any change in the Company’s expectations with
regard thereto or any change in events, conditions or circumstances on which any such statements are based.
As a result of these factors, the events described in the forward-looking statements in this document may not
occur. Prospective investors should be aware that these statements are estimates, reflecting only the
judgement of the Company’s management and prospective investors should not rely on any forward-looking
statements.
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RISK FACTORS RELATING TO THE BUSINESS AND OPERATIONS OF THE ENLARGED
GROUP

Dependence on Key Personnel

The Enlarged Group’s performance is dependent on its current and future management team and the
management teams of the companies in which the Enlarged Group will invest. The loss of any of its existing
directors or key employees or a failure to recruit additional directors and/or senior executives could,
therefore, significantly reduce the Enlarged Group’s ability to make successful acquisitions or manage the
Enlarged Group and its operations effectively.

Reputation

The ability of the Enlarged Group to attract new business and to retain its existing clients depends in part
upon the maintenance of its reputation in the market. The industry in which the Enlarged Group operates
demands a high level of integrity. Client trust is paramount and the Group is thus susceptible to adverse
market perception. Any fraud, mismanagement or failure to satisfy the Enlarged Group’s responsibilities to
its clients, any negative publicity resulting from such activities or the accusation of such actions associated
with the Enlarged Group, could have a material adverse effect on the financial condition, results or
operations of the Company.

Furthermore, after recent downturns in equity markets and the resulting heightened media and consumer
interest in the financial services industry, any negative publicity associated with the Enlarged Group could
damage the Company’s reputation and could have a material adverse effect on the financial condition, results
or operations of the Company.

Regulatory consideration

Asset management is subject to regulation by the FCA. The EWMG Group operates in a market which is
subject to rapid regulatory change. There may be a change in government regulation or policies in the
financial services industry, which could have a material adverse effect on the Enlarged Group’s activities.

If the EWMG Group, for whatever reason, lost its regulatory permissions, it would be unable to continue
operating in its current form.

The future performance of the Enlarged Group cannot be guaranteed

There is no certainty and no representation or warranty is given by any person that the Enlarged Group will
be able to achieve any returns referred to in this document. The financial operations of Enlarged Group may
be adversely affected by general economic conditions, by conditions within the UK banking market
generally or by the particular financial condition of other parties doing business with the Company.

Prospective acquisitions may fail to deliver expected performance

There can be no guarantee that suitable companies or businesses will be available for the Company to
successfully identify and acquire in the future.

The asset management sector has a number of large businesses operating within it, together with many of
medium size and a substantial number of small operations. The Company therefore will face competition to
acquire other operations. A number of competitors are larger and have greater resources than the Company
and may prevent the successful implementation of the Company’s business plan.

Employee misconduct

The Enlarged Group is exposed to the risk of employee misconduct. This could include binding the Enlarged
Group to transactions that present unacceptable risks or that exceed authorised limits or hiding unsuccessful
or unauthorised activities from the Enlarged Group. Employees could misuse confidential information,
resulting in regulatory sanctions that could seriously damage the Enlarged Group’s reputation.
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The measures that the Enlarged Group takes to prevent and detect employee misconduct may not be effective
in all cases. The Enlarged Group will maintain professional indemnity insurance, but there can be no
guarantee that cover thereunder would be sufficient to cover any loss suffered by the Enlarged Group.

Third party service providers

Aspects of the Enlarged Group’s business will rely upon certain third party service providers. A deterioration
or interruption in the performance of these service providers could impair the quality and timing of the
Enlarged Group’s services. Furthermore, if contracts with any of these service providers are terminated, the
Enlarged Group may not find alternative suppliers on equivalent terms or on a timely basis.

Risk of loss of business continuity

The Enlarged Group’s business operations, information systems and processes are vulnerable to damage or
interruption from fires, power loss, telecommunication failures, bomb threats, explosions or other forms of
terrorist activity and other natural and man-made disasters. These systems may also be subject to sabotage,
vandalism, theft and other similar misconduct. The same is true of third party service providers on which the
Enlarged Group depends.

The Enlarged Group has in place disaster recovery plans covering current business requirements. However,
if the disaster recovery plans are found to be inadequate, there could be an adverse impact on the Group’s
financial condition, results or operations.

Adequacy of systems and controls

The Enlarged Group’s ability to maintain financial controls and provide high quality service to customers
depends, in part, on the efficient and uninterrupted operation of its management information systems,
including its computer systems. There can be no assurance that these systems will function as designed. Any
damage to, failure of or inability to upgrade appropriately, its management information systems, could result
in interruptions to the Enlarged Group’s financial controls and client services. Such interruption could have
a material adverse effect on the financial condition, results or operations of the Enlarged Group.

Future funding requirements

Funding may be required in the future to implement the Enlarged Group’s strategy. The Enlarged Group may
attempt to raise additional funds through equity or debt financings or from other sources to implement this
strategy. Any additional equity financing may be dilutive to holders of New Ordinary Shares and any debt
financing, if available, may require restrictions to be placed on the Enlarged Group’s future financing and
operating activities. The Enlarged Group may be unable to obtain additional financing on acceptable terms
or at all if market and economic conditions, the financial condition or operating performance of the Group
or investor sentiment (whether towards the Enlarged Group in particular or towards the market sector in
which the Enlarged Group operates) are unfavourable. The Enlarged Group’s inability to raise additional
funding may hinder its ability to implement its strategy, grow in the future or to maintain its existing levels
of operation.

Competition risks

The Enlarged Group operates in a highly competitive market. Some of the Enlarged Group’s competitors
have greater financial and other resources than the Company and, as a result, may be in a better position to
compete for future business opportunities. These competitors compete directly with the Enlarged Group for
both clients and employees.

RISK FACTORS RELATING TO THE INDUSTRY

Increasing regulation

The Enlarged Group is engaged in activities which are regulated by the FCA. The Enlarged Group may,
therefore, be required from time to time to review and update its regulatory permissions and the status of its
authorised persons to ensure that its existing and new activities, as they develop, are consistent with the
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Enlarged Group’s regulatory permissions. Failure to do so could lead to public reprimand, the imposition of
fines, the revocations of permissions or authorisations and/or other regulatory sanctions, any of which could
lead to adverse publicity and reputational damage and could have a material adverse effect on the continued
conduct of the Enlarged Group’s business.

There may, in the future, be changes to, or new laws and regulations that govern the operations of the
Enlarged Group. The Company cannot predict the full effect that any proposed or future law or regulation
may have on the financial condition or results or operations of the Enlarged Group. It is possible that the
Enlarged Group may be adversely affected by changes in the applicable laws or regulations.

Stock market conditions

The Enlarged Group’s business will be partially dependent on stock market conditions. Adverse market
conditions may have a significant negative effect on the Enlarged Group’s operations.

CONSIDERATIONS RELATING TO THE NEW ORDINARY SHARES

Investment in AIM securities and liquidity of the Company’s shares

An investment in companies whose shares are traded on AIM is perceived to involve a higher degree of risk
and be less liquid than an investment in companies whose shares are listed on the Official List. AIM is a
market designed primarily for emerging or smaller companies. The rules of this market are less demanding
than the Official List. The future success of AIM and liquidity in the market for New Ordinary Shares cannot
be guaranteed. In particular, the market for New Ordinary Shares may become or may be relatively illiquid
and therefore, such New Ordinary Shares may be or may become difficult to sell.

The market for the Company’s shares following Admission may be highly volatile and subject to wide
fluctuations in response to a variety of factors, which could lead to losses for Shareholders. These potential
factors include amongst others: any additions or departures of key personnel, litigation and press, newspaper
and/or other media reports.

Prospective investors should be aware that the market price of the New Ordinary Shares may go down as
well as up and that the market price of the New Ordinary Shares may not reflect the underlying value of the
Company. Investors may, therefore, realise less than or lose all of their investment.

Trading market for the New Ordinary Shares

The share price of emerging companies can be highly volatile and shareholdings illiquid. The market price
of the New Ordinary Shares may be subject to wide fluctuations in response to many factors, some specific
to the Company and its operations and others to AIM in general including, but not limited to, variations in
the operating results of the Enlarged Group, divergence in financial results from analysts’ expectations,
changes in earnings estimates by stock market analysts, general economic conditions or legislative changes
in the Enlarged Group’s sector. In addition, stock markets have from time to time experienced extreme price
and volume fluctuations, which, as well as general economic and political conditions, could adversely affect
the market price for the New Ordinary Shares. The trading of the New Ordinary Shares on AIM should not
be taken as implying that there will be a liquid market for the New Ordinary Shares and there is no guarantee
that an active market will develop or be sustained after Admission. It may be more difficult for an investor
to realise his investment in the Company than in a company whose shares are quoted on the Official List.

Dilution of shareholders’ interest as a result of additional equity fundraising

The Enlarged Group may need to raise additional funds in the future to finance, amongst other things,
working capital, expansion of the business, new developments relating to existing operations or new
acquisitions. If additional funds are raised through the issuance of new equity or equity-linked securities of
the Company other than on a pro rata basis to existing Shareholders (and holders of CLS), the percentage
ownership of the existing Shareholders (and the percentage of the total New Ordinary Shares then in issue
which holders of CLS would be able to acquire pursuant to the conversion of their CLS) may be reduced.
Shareholders or holders of CLS may also experience subsequent dilution and/or such securities may have
preferred rights, options and pre-emption rights senior to the New Ordinary Shares and/or the CLS.
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Dividends

There can be no assurance as to the level of future dividends. Subject always to the provisions of Guernsey
Companies Law, the declaration, payment and amount of any future dividends of the Company are subject
to the discretion of the Shareholders or, in the case of interim dividends, to the discretion of the Directors,
and will depend upon, amongst other things, the Company’s earnings, financial position, cash requirements,
availability of profits, as well as provisions for relevant laws or generally accepted accounting principles
from time to time.

CONSIDERATIONS RELATING TO THE CLS

Investment in the CLS and liquidity of the CLS

An investment in companies whose convertible loan stock is traded on AIM is perceived to involve a higher
degree of risk and be less liquid than an investment in convertible debt instruments listed on the Official List.
AIM is a market designed primarily for emerging or smaller companies. The rules of this market are less
demanding than the Official List. The future success of AIM and liquidity in the market for the CLS cannot
be guaranteed. In particular, the market for the CLS may become or may be relatively illiquid and, therefore,
the CLS may be or may become difficult to sell.

The market for the CLS following Admission may be highly volatile and subject to wide fluctuations in
response to a variety of factors, which could lead to losses for CLS Holders. These potential factors include
amongst others: any additions or departures of key personnel, litigation and press, newspaper and/or other
media reports.

Prospective investors should be aware that the market price of the CLS may go down as well as up and that
the market price of the CLS may not reflect the underlying value of the Company. Investors may, therefore,
realise less than or lose all of their investment. The market for the CLS may increase in illiquidity as the CLS
convert into New Ordinary Shares, thereby leaving fewer CLS in issue.

Trading market for the CLS

The price of emerging companies can be highly volatile and shareholdings and holdings of convertible loan
stock can be illiquid. The market price of the CLS may be subject to wide fluctuations in response to many
factors, some specific to the Company and its operations and others to the AIM market in general including,
but not limited to, variations in the operating results of the Enlarged Group, divergence in financial results
from analysts’ expectations, changes in earnings estimates by stock market analysts, general economic
conditions or legislative changes in the Enlarged Group’s sector. In addition, stock markets have from time
to time experienced extreme price and volume fluctuations, which, as well as general economic and political
conditions, could adversely affect the market price for the CLS. The trading of the CLS on AIM should not
be taken as implying that there will be a liquid market for the CLS and there is no guarantee that an active
market will develop or be sustained after Admission.

GENERAL RISK FACTORS

General economic climate

Any economic downturn either globally or locally in any area in which the Enlarged Group operates may
have an adverse effect on the demand for the Enlarged Group’s services.

The markets in which the Enlarged Group offers its services are directly affected by many national and
international factors that are beyond the Enlarged Group’s control.

The Enlarged Group may be affected by general market trends which are unrelated to the performance of the
Group itself. The Enlarged Group’s success will depend on market acceptance of the Enlarged Group’s
products and there can be no guarantee that this acceptance will be forthcoming. Market opportunities
targeted by the Enlarged Group may change and this may have a significant negative effect on the Enlarged
Group’s operations.
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Taxation

The attention of potential investors is drawn to paragraph 10 of Part VIII of this document headed
“Taxation”. The tax rules, including stamp duty provisions and their interpretation relating to an investment
in the Enlarged Group may change during the life of the Enlarged Group.

The levels of, and reliefs from, taxation may change. The tax reliefs referred to in this document are those
currently available and their value depends upon the individual circumstances of investors. Any change in
the Enlarged Group’s tax status or the tax applicable to holding New Ordinary Shares and/or CLS or in
taxation legislation or its interpretation, could affect the value of the investments held by the Group, affect
the Enlarged Group’s ability to provide returns to Shareholders and/or holders of CLS and/or alter the post-
tax returns to Shareholders and/or holders of CLS. Statements in this document concerning the taxation of
the Group and its investors are based upon current tax law and practice which is subject to change.

Investors should therefore consider carefully whether investment in the Company is suitable for them,
in light of the risk factors outlined above, their personal circumstances and the financial resources
available to them.
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PART III

RULE 9 WAIVER INFORMATION

The parties described in this Part III are deemed to be acting in concert under the terms of the Takeover Code.

1.        EWMG Concert Party

Alan John (“John”) Morton                                                                                                                              

John Morton is executive Chairman and a founder shareholder of EWMG, and executive Chairman of EIM
and EFP. He also serves as a non-executive director of EWG.

John Morton, Susan Roughley, Roderick Gentry and Geoffrey Dearing have worked together in the past at
Ashcourt Rowan plc. John Morton worked with George Robb at Aberdeen Asset Management plc.

Rebecca Linda Morton

Rebecca Linda Morton is the wife of John Morton.

Lauren Camilla Morton

Lauren Camilla Morton is the adult daughter of John Morton.

Alan James (“James”) Morton

James Morton is the adult son of John Morton.

Roderick Gentry

Roderick Gentry is the Group Chief Executive and founder shareholder of EWMG. He also serves as a non-
executive director of EWG.

Previously, he was the Chief Executive of Ashcourt Holdings Limited, and oversaw its development as it
reached AUM of £1.5 billion, where he worked alongside John Morton, Susan Roughley and Geoffrey
Dearing.

Susan Jane Roughley

Susan Roughley is the director of Human Resources and founder shareholder of EWMG, EIM and EFP. Prior
to joining EWMG, she was a director of Ashcourt Holdings Limited, having previously been the Human
Resources Manager.

Susan worked alongside John Morton, Geoffrey Dearing and Roderick Gentry at Ashcourt Rowan.

Geoffrey Gordon Dearing

Geoffrey Dearing is a non-executive director and founder shareholder of EWMG, EIM and EFP.

He was previously Chairman of Ashcourt Holdings plc, where he worked alongside John Morton, Susan
Roughley and Roderick Gentry.

George Alan Robb

George Robb is the senior non-executive director and founder shareholder of EWMG.

He was previously Chairman of Aberdeen Asset Management plc where he worked with John Morton.

Jonathan Alexander Robb

Jonathan Alexander Robb is the adult son of George Alan Robb.

R 25.2
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Judith Olivia Robb

Judith Olivia Robb is the adult daughter of George Alan Robb.

Moira Ann Robb

Moira Ann Robb is the wife of George Alan Robb.

1.1      At Admission, the EWMG Concert Party will hold an interest in 4,632,789 New Ordinary Shares,
representing 35.17 per cent. of the Enlarged Issued Share Capital. Details of each member of the
EWMG Concert Party’s existing interests in EWG, their proposed interest on Admission and
assuming the full conversion of CLS and full exercise of Options to reach their respective maximum
holdings are set out in the table below:

Proposed interests in 
Current interests in EWG EWG on Admission7 Rights to subscribe

                                                                                                                                                                                                   Maximum
                                                                           % of                                                          % of                                                        % of
                                                                      existing                             Proposed       ordinary                                                  ordinary
                                                        No. of       issuedConsideration    interests in           issued                                                      issued
                                           Existing EWG        share             Shares        EWG on             share                                                       share
Name                                               Shares     capital             issued     Admission          capital        Options8             CLS9        capital10

Alan John Morton1                 46,490,445         7.34          721,918     1,496,758              11.4        512,174        933,722            17.20
Rebecca Linda Morton2            2,620,000         0.41                     0          43,666              0.33                   0                   0              0.26
Lauren Camilla Morton            1,868,376         0.29                     0          31,139              0.24                   0                   0              0.18
Alan James Morton                      868,376         0.14                     0          14,472              0.11                   0                   0              0.08
Roderick Gentry3                     40,912,000         6.46          763,982     1,445,848              11.0        512,174        977,958            17.15
Susan Jane Roughley4             12,091,266         1.91          245,873        447,393              3.40          60,256        319,916              4.83
Geoffrey Gordon Dearing5        6,293,013         0.99          127,737        232,620              1.77          69,294        150,666              2.64
George Alan Robb6                 37,816,357         5.97          207,844        838,116              6.36        198,844        207,847              7.27
Moira Ann Robb                       1,500,000         0.24                     0          25,000              0.19                   0                   0              0.15
Jonathan Alexander Robb            666,667         0.11                     0          11,111              0.08                   0                   0              0.06
Judith Olivia Robb                    2,800,000         0.44                     0          46,666              0.35                   0                   0              0.27
                                              ––––––––––  –––––––       ––––––––     ––––––––     ––––––––     ––––––––     ––––––––     ––––––––
TOTAL                                 153,926,500       24.29       2,067,354     4,632,789            35.17     1,352,743     2,590,109            50.11
                                              ––––––––––  –––––––       ––––––––     ––––––––     ––––––––     ––––––––     ––––––––     ––––––––
Notes:

1. Alan John Morton holds 19,181,114 Existing EWG Shares in his own name, 25,486,944 Existing EWG Shares in his SIPP account and

1,822,387 Existing EWG Shares in a discretionary trust fund.

2. Rebecca Linda Morton holds 1,225,000 Existing EWG Shares in her own name and 1,395,000 Existing EWG Shares in her SIPP

account.

3. Roderick Gentry holds 23,972,374 Existing EWG Shares in his own name and 16,939,626 Existing EWG Shares in his SIPP account.

4. Susan Jane Roughley holds 8,929,523 Existing EWG Shares in her own name, 567,000 Existing EWG Shares in a nominee account and

2,594,743 Existing EWG Shares in her SIPP account.

5. Geoffrey Gordon Dearing holds 1,500,000 Existing EWG Shares in his own name and 4,793,013 Existing EWG Shares in his SIPP

account.

6. George Alan Robb holds 7,444,928 Existing EWG Shares in his own name and 30,371,429 Existing EWG Shares in two SIPP accounts.

7. Post Capital Reorganisation as explained in paragraph 18 of this Part I. The above table does not include any interests in Deferred Shares,

since these carry no voting rights and are expected to be redeemed after Admission as permitted under the New Articles.

8. The Options arise from the exchange of existing options in EWMG into new options in EWG. The exact number of Options to be issued

will depend on the closing price of EWG on the day of Admission. For further details please see paragraph 1.2 below.

9. The CLS are convertible at increasing conversion prices as set out in Part VII of this document. The table assumes that the members of

the EWMG Concert Party convert at the earliest opportunity being the lowest conversion price and resulting in the maximum number of

New Ordinary Shares that may be issued under the CLS.

10. Percentages assume no other additional New Ordinary Shares are issued by EWG following Admission and no other party converts their

CLS or options holding.
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1.2      The market value of the Options, based on the closing mid market price of the New Ordinary Shares
on the day of Admission (“Closing Price”), must be equal to the value of the options being exchanged,
based on the Acquisition value per existing EWMG Share. The number of Options in the table in
paragraph 1.1 above assumes the Closing Price is the same as the Theoretical Post Consolidation
Price, in other words that there has been no change since the Last Price.

An announcement will be released on 8 May 2014, which will state the final Options figure based on
the Closing Price.

The Table below illustrates how the number of Options to be issued will vary with a change in the
Closing Price, and the resultant impact on the aggregate maximum position of the EWMG Concert
Party.

                                                                                                                      Number
Price per                                                                 Total            of Options              Maximum                              
Existing EWMG                    Closing             Number of        to be granted            Holding of              Maximum
Share (i.e. pre                  Price (post            Options to        to the EWMG           the EWMG            Percentage
Consolidation)1            Consolidation)          be granted       Concert Party       Concert Party           Holding (%)

1.40p                                   £0.84          1,364,923         1,159,494          8,384,572                  49.54
1.35p                                   £0.81         1,415,476         1,202,438          8,427,516                  49.67
1.30p                                   £0.78         1,469,917         1,248,685          8,473,763                  49.80
1.25p                                   £0.75         1,528,714         1,298,633          8,523,711                  49.95
1.20p                                   £0.72         1,592,410         1,352,743          8,577,821                  50.11
1.15p                                   £0.69         1,661,645         1,411,558          8,636,636                  50.28
1.10p                                   £0.66         1,737,175         1,475,719          8,700,797                  50.47
1.05p                                   £0.63         1,819,897         1,545,992          8,771,070                  50.67
1.00p                                   £0.60         1,910,892         1,623,291          8,848,369                  50.89

1.        This table is for illustrative purposes only.

1.3      At Admission, the Directors will hold an interest in 5,872,970 New Ordinary Shares, representing
44.58 per cent. of the Enlarged Issued Share Capital. Details of each member of the Directors
(excluding Alan John Morton and Roderick Gentry, who are disclosed above) existing interests in
EWG, their proposed interest on Admission and assuming the conversion of CLS and exercise of
options to reach their respective maximum holdings, are set out in the table below:

Proposed interests in EWG Maximum interest in EWG
Current interests in EWG on Admission2 assuming CLS conversion

                                                                                                  Proposed                                                                            
                                                                                               interests in                                                       Maximum %
                                                                   % of existing  New Ordinary   % of ordinary         Maximum       of ordinary
                                      No. of Existing     issued share         Shares on     issued share         interest in      issued share
Name                                 EWG Shares              capital         Admission              capital                EWG             capital3

Kishore Gopaul                    98,101,263                15.48         1,635,021                12.41         6,485,715                35.98
Timothy John Revill1           77,720,613                12.26         1,295,343                  9.83         1,295,343                  7.54
Paul Michael Everitt                            0                       0                       0                       0                       0                        0
Ian Roger Parry                                   0                       0                       0                       0                       0                        0
                                          ––––––––––     ––––––––––     ––––––––––     ––––––––––     ––––––––––     ––––––––––
TOTAL                              175,821,876                27.74         2,930,364                22.25         7,781,058                43.52
                                          ––––––––––     ––––––––––     ––––––––––     ––––––––––     ––––––––––     ––––––––––

Notes:

1. These shares are legally owned by Hearth Investments Limited, incorporated in the Isle of Man, which is trustee of the
Revill Family Settlement, of which Tim Revill is a potential beneficiary.

2. Post Capital Reorganisation as explained in paragraph 18 of Part I. The above table does not include any interests in
Deferred Shares, since these carry no voting rights and are expected to be redeemed after Admission as permitted under
the New Articles.

3. Percentages assume no other additional New Ordinary Shares are issued by EWG following Admission.

R 24.4 (ii) (b)
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2.        Disclosure of interests and dealing in shares

2.1      Definitions

(a)      “acting in concert” has the meaning attributed to it in the Takeover Code;

(b)      “arrangement” includes any indemnity or option arrangements, and any agreement or
understanding, formal or informal, of whatever nature, relating to relevant securities which
may be an inducement to deal or refrain from dealing;

(c)      “connected person” means, in relation to any person, a person whose interest in shares is one
in which the first mentioned person is also take to be interested pursuant to Part 22 of the 2006
Act;

(d)      “control” means an interest or interests in shares carrying in aggregate 30 per cent. or more of
the voting rights of a company, irrespective of whether the holding or aggregate holding gives
de facto control;

(e)      “dealing” or “dealt” includes the following:

(i)       the acquisition or disposal of relevant securities, of the right (whether conditional or
absolute) to exercise or direct the exercise of voting rights attaching to relevant
securities, or of general control of relevant securities;

(ii)      the taking, granting, acquisition, disposal, entering into, closing out, termination,
exercise (by either party) or variation of an option (including without limitation a traded
option contract) in respect of any relevant securities;

(iii)     subscribing or agreeing to subscribe for relevant securities (whether in respect of
existing or new securities);

(iv)     the exercise of any right of conversion or subscription, (whether in respect of new or
existing relevant securities), of any relevant securities carrying conversion or
subscription rights;

(v)      the acquisition of, disposal of, entering into, closing out, exercise (by either party) of any
rights under, or variation of, a derivative referenced, directly or indirectly, to relevant
securities;

(vi)     entering into, terminating or varying the terms of any agreement to purchase or sell
relevant securities; and

(vii)    any other action resulting, or which may result, in an increase or decrease in the number
of relevant securities in which a person is interested or in respect of which he has a short
position;

(f)       “derivative” includes any financial product whose value in whole or in part is determined,
directly or indirectly, by reference to the price of an underlying security;

(g)      “disclosure date” means 15 April 2014, being the latest practicable date prior to the publication
of this document;

(h)      “disclosure period” means the period commencing on 15 April 2013, being the date 12 months
prior to the date of publication of this document and ending on the disclosure date;

(i)       being “interested” in relevant securities includes where a person:

(i)       owns relevant securities;

(ii)      has the right (whether conditional or absolute) to exercise or direct the exercise of the
voting rights attaching to the relevant securities or has general control of them;

(iii)     by virtue of any agreement to purchase, option or derivative, has the right or option to
acquire relevant securities or call for their delivery or is under an obligation to take
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delivery of them, whether the right, option or obligation is conditional or absolute and
whether it is in the money or otherwise;

(iv)     is party to any derivative whose value is determined by reference to their price and
which results, or may result, in his having a long position in them; or

(v)      takes any other action resulting, or which may result, in an increase or decrease in the
number of relevant securities in which a person is interested or in respect of which he
has a short position;

(j)       “relevant securities” includes:

(i)       shares and any other securities carrying voting rights;

(ii)      equity share capital (or derivatives referenced thereto); and

(iii)     securities carrying conversion or subscription rights in respect of any shares or securities
in paragraphs (i) or (ii) above;

(k)      “short position” means any short position (whether conditional or absolute and whether in the
money or otherwise) including any short position under a derivative, agreement to sell or any
delivery obligation or right to require any other person to purchase or take delivery.

2.2      Disclosure of interests in Existing EWG Shares

2.2.1.  Interests, rights to subscribe and securities held by the EWMG Concert Party in EWG at the
date of this Document are set out below.

                                                                                                   Current interests in EWG
                                                                                        No. of Existing       % of existing issued
Name                                                                                 EWG Shares                share capital

Alan John Morton1                                                                46,490,445                                7.34
Rebecca Linda Morton2                                                          2,620,000                                0.41
Lauren Camilla Morton                                                          1,868,376                                0.29
Alan James Morton                                                                    868,376                                0.14
Roderick Gentry3                                                                  40,912,000                                6.46
Susan Jane Roughley4                                                           12,091,266                                1.91
Geoffrey Gordon Dearing5                                                      6,293,013                                0.99
George Alan Robb6                                                               37,816,357                                5.97
Moira Ann Robb                                                                     1,500,000                                0.24
Jonathan Alexander Robb                                                          666,667                                0.11
Judith Olivia Robb                                                                  2,800,000                                0.44
                                                                                          –––––––––––                 –––––––––––
TOTAL                                                                               153,926,500                              24.29
                                                                                          –––––––––––                 –––––––––––
Notes:

1. Alan John Morton holds 19,181,114 Existing EWG Shares in his own name, 25,486,944 Existing EWG Shares
in his SIPP account and 1,822,387 Existing EWG Shares in a discretionary trust fund.

2. Rebecca Linda Morton holds 1,225,000 Existing EWG Shares in her own name and 1,395,000 Existing EWG
Shares in her SIPP account.

3. Roderick Gentry holds 23,972,374 Existing EWG Shares in his own name and 16,939,626 Existing EWG Shares
in his SIPP account.

4. Susan Jane Roughley holds 8,929,523 Existing EWG Shares in her own name, 567,000 Existing EWG Shares
in a nominee account and 2,594,743 Existing EWG Shares in her SIPP account.

5. Geoffrey Gordon Dearing holds 1,500,000 Existing EWG Shares in his own name and 4,793,013 Existing EWG
Shares in his SIPP account.

6. George Alan Robb holds 7,444,928 Existing EWG Shares in his own name and 30,371,429 Existing EWG
Shares in two SIPP accounts.
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2.2.2   Interests, rights to subscribe and securities held by the Directors in EWG at the date of this
Document are set out below.

                                                                                                   Current interests in EWG
                                                                                        No. of Existing       % of existing issued
Name                                                                                 EWG Shares                share capital

Kishore Kumar Gopaul1                                                       98,101,263                              15.48
Tim Revill2                                                                            77,720,613                              12.26
Alan John Morton3*                                                              49,110,445                                7.75
Roderick Gentry4*                                                                 40,912,000                                6.46
Roger Parry                                                                                           0                                     0
Paul Everitt                                                                                           0                                     0
                                                                                            ––––––––––                   ––––––––––
TOTAL                                                                               265,844,321                              41.95
                                                                                            ––––––––––                   ––––––––––
Notes:

* Also a member of the EWMG Concert Party

1. Shares held by Courvoisier, Kishore Gopaul, a non-executive director of EWMG, is a director of Courvoisier.

2. These shares are legally owned by Hearth Investments Limited, incorporated in the Isle of Man, which is trustee
of the Revill Family Settlement, of which Tim Revill is a potential beneficiary.

3. Alan John Morton holds 19,181,114 Existing EWG Shares in his own name, 25,486,944 Existing EWG Shares
in his SIPP account and 1,822,387 Existing EWG Shares in a discretionary trust fund. He has a beneficial
interest in 2,620,000 Existing EWG Shares held by Rebecca Morton. This figure does not include the Existing
EWG Shares held by his adult children.

4. Roderick Gentry holds 23,972,374 Existing EWG Shares in his own name and 16,939,626 Existing EWG Shares
in his S IPP account.

2.3      Dealings in Existing EWG Shares

2.3.1   The following dealings in Existing EWG Shares by the EWMG Concert Party, their respective
immediate families and related trusts, persons acting in concert with the Company or persons
with whom the Company or persons acting in concert with the Company have an arrangement
have taken place during the disclosure period:

                                                                                                                                                                 Price per
                                                    Number of                                                                                              Existing
                                                       Existing         Nature of                                                                           EWG
Name of Shareholder               EWG Shares         Transaction                              Date                            Share (p)

Roderick Gentry                           1,600,000         Subscription of shares             16 April 2013                         1
Roderick Gentry1                            400,000         Subscription of shares             16 April 2013                         1
M Y Morton Trust2                          600,000         Subscription of shares             16 April 2013                         1
Lauren Camilla Morton               1,500,000         Subscription of shares             16 April 2013                         1
Alan James Morton                         500,000         Subscription of shares             16 April 2013                         1
Alan John Morton3                       2,450,000         Subscription of shares             16 April 2013                         1
Rebecca Linda Morton4                  500,000         Subscription of shares             16 April 2013                         1
Moira Ann Robb                             300,000         Subscription of shares             16 April 2013                         1
George Alan Robb                       1,200,000         Subscription of shares             16 April 2013                         1
Susan Jane Roughley                      400,000         Subscription of shares             16 April 2013                         1
Susan Jane Roughley5                     500,000         Subscription of shares             16 April 2013                         1
M Y Morton Trust                           714,285         Share conversion                      5 June 2013                         0.7
Roderick Gentry6                            516,531         Purchase                                   25 June 2013                       1.2
M Y Morton Trust                           185,715         Purchase                                   25 June 2013                       1.2
Alan John Morton7                          350,000         Purchase                                   25 June 2013                       1.2
Alan John Morton8                       7,477,277         Purchase                                   25 June 2013                   1.175
Roderick Gentry                           1,600,000                  22 July 2013                       N/a

Lauren Camilla Morton               1,500,000               22 July 2013                       N/a

Stock transfer to his
own name
Stock transfer from EIM
Nominees to her own
name
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                                                                                                                                                                 Price per
                                                    Number of                                                                                              Existing
                                                       Existing         Nature of                                                                           EWG
Name of Shareholder               EWG Shares         Transaction                              Date                            Share (p)

Alan James Morton                         500,000               22 July 2013                       N/a

Geoffrey Gordon Dearing9           2,467,754         Purchase                                   30 July 2013                       1.2
Geoffrey Gordon Dearing10            822,877         Purchase                                   31 July 2013                       1.2
Roderick Gentry11                           212,000         Purchase                                   31 July 2013                       1.2
Alan John Morton12                         343,000         Purchase                                   31 July 2013                       1.2
Rebecca Linda Morton13                 745,000         Purchase                                   31 July 2013                       1.2
George Alan Robb                       4,200,000               10 September 2013             1.3

George Alan Robb                       5,805,384         Stock transfer                           13 September 2013            N/a
Roderick Gentry14                        2,000,000         Subscription of shares             7 October 2013                      1
Rebecca Linda Morton                   500,000         Subscription of shares             7 October 2013                      1
M Y Morton Trust                           300,000         Subscription of shares             7 October 2013                      1
Alan John Morton15                      1,000,000         Subscription of shares             7 October 2013                      1
M Y Morton Trust                             22,387         Subscription of shares             9 October 2013                      1
George Alan Robb                       3,005,384                  17 October 2013                N/a

Notes:

1. Shares purchased through Roderick Gentry’s SIPP account.
2. John Morton is the beneficiary of the M Y Morton Trust.
3. Shares purchased through John Morton’s SIPP account.
4. Shares purchased through Rebecca Morton’s SIPP account.
5. Shares purchased through Susan Roughley’s SIPP account.
6. Shares purchased through Roderick Gentry’s SIPP account.
7. Shares purchased through John Morton’s SIPP account.
8. Shares purchased through John Morton’s SIPP account.
9. Shares purchased through Geoffrey Dearing’s SIPP account.
10. Shares purchased through Geoffrey Dearing’s SIPP account.
11. Shares purchased through Roderick Gentry’s SIPP account.
12. Shares purchased through John Morton’s SIPP account.
13. Shares purchased through Rebecca Morton’s SIPP account.
14. Shares purchased through Roderick Gentry’s SIPP account.
15. Shares purchased through John Morton’s SIPP account.

2.3.2   The dealings in Existing EWG Shares by Kishore Gopaul, his immediate family and related
trusts, persons acting in concert with him or persons with whom Kishore Gopaul or persons
acting in concert with him have an arrangement have taken place during the disclosure period:

                                                     Number of                                                                  Price per
Name of                                            Existing       Nature of                                    Existing EWG
Shareholder                              EWG Shares       Transaction            Date                      Share (p)

Courvoisier1                                  6,375,000       Purchase                16 April 2013                   1
Courvoisier                                  10,000,000       Loan conversion    5 June 2013                   0.7
Courvoisier                                    7,477,277       Sale                        25 June 2013             1.175
Courvoisier                                       289,589       Interest Payment    9 October 2013                1

Note:

1. Kishore Gopaul, a non-executive director of EWG, is a director of Courvoisier.

2.3.3   The dealings in Existing EWG Shares by the Independent Directors, their respective immediate
families and related trusts, persons acting in concert with them or persons with whom
Independent Directors or persons acting in concert with them have an arrangement have taken
place during the disclosure period:

Stock transfer from EIM
Nominees to his own
name

Stock sold to Investec
SIPP account

Stock transfer to
Investec SIPP account
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                                                     Number of                                                                  Price per
Name of                                            Existing       Nature of                                    Existing EWG
Shareholder                              EWG Shares       Transaction            Date                      Share (p)

Hearth Investments Limited1      42,857,143       Loan conversion    24 April 2013                0.7

Note:

1. Hearth Investments Limited, incorporated in the Isle of Man, is trustee of the Revill Family Settlement, of which
Tim Revill is a potential beneficiary.

2.3.4   EWMG holds no Existing EWG Shares and there were no dealings in Existing EWG Shares
by EWMG during the disclosure period.

2.4      At the close of business on the disclosure date, save as disclosed in paragraphs 1.1, 2.2.1 and 2.3.1:  

(a)      no member of the EWMG Concert Party (including any members of their respective immediate
families, related trusts or connected persons) has any interest in or a right to subscribe for, or
has any short position in relation to any relevant securities of the Company;

(b)      no person acting in concert with the EWMG Concert Party has any interest in, or right to
subscribe for, or has any short position in relation to any relevant securities of the Company;

(c)      no member of the EWMG Concert Party (including any members of their respective immediate
families, related trusts or connected persons) nor any person acting in concert with the EWMG
Concert Party has borrowed or lent any relevant securities of the Company, save for any
borrowed shares which have either been on-lent or sold; and

(d)      no member of the EWMG Concert Party (including any members of their respective immediate
families, related trusts or connected persons) nor any person acting in concert with the EWMG
Concert Party has dealt in relevant securities of the Company during the disclosure period.

2.5      At the close of business on the disclosure date, save as disclosed in paragraphs 1.1, 1.3, 2.2.1, 2.2.2,
2.3.2 and 2.3.3:

(a)      none of the Directors (including any members of such Directors’ respective immediate
families, related trusts or connected persons) has any interest in or a right to subscribe for, or
has any short position in relation to any relevant securities of the Company;

(b)      no person acting in concert with the Directors has any interest in, or right to subscribe for, or
had any short position in relation to any relevant securities of the Company; and

(c)      none of the Directors (including any members of their respective immediate families, related
trusts or connected persons) nor any person acting in concert with the Directors nor the
Company has borrowed or lent any relevant securities of the Company, save for any borrowed
shares which have either been on-lent or sold.

3.        Additional disclosures required by the Takeover Code

3.1      Save as disclosed in this document, none of the Directors have any interest, direct or indirect, in any
assets which have been or are proposed to be acquired or disposed of by, or leased to, the Company
and no contract or arrangement exists in which a Director is materially interested and which is
significant in relation to the business of the Enlarged Group.

3.2      Save as disclosed in this document, there is no agreement, arrangement or understanding (including,
without limitation, any compensation arrangement) which exists between any member of the EWMG
Concert Party (or any person acting in concert with the EWMG Concert Party) and any of the
Directors, recent directors of the Company, Existing Shareholders or recent Existing Shareholders or
any person interested in or recently interested in shares in the Company which are connected with or
dependent on the outcome of the Proposals.

R 24.4 (c)

R 24.4 (c)

R 24.6
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3.3      There is no agreement, arrangement or understanding whereby the legal and/or beneficial ownership
of any New Ordinary Shares or CLS to be issued to any member of the EWMG Concert Party
pursuant to the Acquisition will be transferred to any other person as a result of the Proposals or
otherwise.

4.        EWMG Concert Party intentions regarding the Enlarged Group’s business

The Board has determined the strategy of the Enlarged Group going forward and further details regarding
the Enlarged Group’s business and strategy are set out in Part I of this document.

As required by the Takeover Code, the EWMG Concert Party has confirmed to the Company that, save for
the future intentions and strategy of the Enlarged Group as described in Part I of this document, it does not
intend to make any changes regarding the future strategy of the Enlarged Group’s business, the locations of
the Enlarged Group’s places of business, and the continued employment of the Enlarged Group’s employees
and management, including any material change in conditions of employment, including pension rights, and
the deployment of the fixed assets of the Enlarged Group. The EWMG Concert Party intends to maintain the
existing trading facility for the New Ordinary Shares and the CLS on AIM.

5.        Market Quotations

The following table shows the Closing Price on the first business day of each of the six months immediately
before the date of this document and on 15 April 2014 (being the latest practicable date prior to the
publication of this document).

Date                                                                                                                                   Closing Price (pence)

1 November 2013                                                                                                                                         1.25
2 December 2013                                                                                                                                         1.25
2 January 2014                                                                                                                                             1.25
3 February 2014                                                                                                                                         1.225
3 March 2014                                                                                                                                                 1.2
1 April 2014                                                                                                                                                 1.15
15 April 2014                                                                                                                                                 1.2

R 24.2 (c)

R 24.9
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PART IV

FINANCIAL INFORMATION ON EWG

The financial information regarding EWG is not incorporated in this document following the grant of

derogation by AIM with respect to Rule 28 of the AIM Rules for Companies. The Company has been

admitted to AIM since 2005 and has been complying with its reporting requirements under the AIM Rules

for Companies.

Your attention is drawn to the Company’s audited report and accounts for the years ended 31 December

2011, 31 December 2012 and 31 December 2013 (together the “Accounts”) all of which can be found at

www.ewgrouplimited.com. The exact location and page number is listed below:

                                                                                                                                           Financial statements
Year end                                                                                                      location                    page reference

31 December 2011                      www.ewgrouplimited.com/EWMG_Acquisition                              13 to 16

31 December 2012                      www.ewgrouplimited.com/EWMG_Acquisition                              14 to 17

31 December 2013                      www.ewgrouplimited.com/EWMG_Acquisition                              14 to 17

The financial information on the Company is included in the Company’s financial statements and the notes

to them and has been incorporated by reference in accordance with Rule 24.15 of the Code.

Existing Shareholders may request a hard copy of the Accounts from the Company’s principal place of

business at Roseneath, The Grange, St Peter Port, Guernsey GY1 2QJ or alternatively by telephone on

+ 44 1481 732 888. Hard copies of the Accounts will be dispatched as soon as possible and, in any event,

within two business days of receipt of a request. Existing Shareholders who do not make a request will not

be sent hard copies of the Accounts.

R 24.15(d)
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PART V

ACCOUNTANT’S REPORT AND FINANCIAL INFORMATION ON
EUROPEAN WEALTH MANAGEMENT GROUP LIMITED

Section A: Accountant’s report

1 Fetter Lane
London

EC4A 1BR

The Directors and Proposed Director on behalf of
EW Group Limited 
Roseneath
The Grange
St Peter Port
Guernsey GY1 2QJ

Daniel Stewart & Company plc
Becket House
36 Old Jewry
London EC2R 8DD

16 April 2014

Dear Sirs

European Wealth Management Group Limited (“EWMG”) and its subsidiary
undertakings (together, the “EWMG Group”)

Introduction

We report on the financial information of EWMG Group set out in Section B of Part V. This financial
information has been prepared for inclusion in the admission document dated 16 April 2014 of EW Group
Limited (“EWG”) (the “Admission Document”) on the basis of the accounting policies set out in note 1 to
the financial information. This report is required by paragraph (a) of Schedule Two of the AIM Rules for
Companies and is given for the purpose of complying with that paragraph and for no other purpose.

Responsibilities

The directors of EWG are responsible for preparing the financial information in accordance with the basis
of preparation set out in note 1 to the financial information.

It is our responsibility to form an opinion on the financial information and to report our opinion to you.

Save for any responsibility arising under paragraph (a) of Schedule Two of the AIM Rules for Companies to
any person as and to the extent there provided, to the fullest extent permitted by the law we do not assume
any responsibility and will not accept any liability to any other person for any loss suffered by any such other
person as a result of, arising out of, or in connection with this report or our statement, required by and given
solely for the purposes of complying with Schedule Two of the AIM Rules for Companies consenting to its
inclusion in the Admission Document.
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Basis of opinion

We conducted our work in accordance with Standards for Investment Reporting issued by the Auditing
Practices Board in the United Kingdom. Our work included an assessment of evidence relevant to the
amounts and disclosures in the financial information. It also included an assessment of significant estimates
and judgements made by those responsible for the preparation of the financial information and whether the
accounting policies are appropriate to the entity’s circumstances, consistently applied and adequately
disclosed.

We planned and performed our work so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that the
financial information is free from material misstatement whether caused by fraud or other irregularity or
error.

Our work has not been carried out in accordance with auditing or other standards and practices generally
accepted in the United States of America or other jurisdictions outside the United Kingdom and accordingly
should not be relied upon as if it had been carried out in accordance with those standards and practices.

Opinion

In our opinion, the financial information gives, for the purposes of the Admission Document, a true and fair
view of the state of affairs of the EWMG Group as at 31 December 2011, 31 December 2012 and
31 December 2013 and of its results, cash flows and changes in equity for the years ended 31 December
2011, 31 December 2012 and 31 December 2013 in accordance with the basis of preparation set out in note 1
to the financial information.

Declaration

For the purposes of Paragraph (a) of Schedule Two of the AIM Rules for Companies we are responsible for
this report as part of the Admission Document and declare that we have taken all reasonable care to ensure
that the information contained in this report is, to the best of our knowledge, in accordance with the facts and
contains no omission likely to affect its import. This declaration is included in the Admission Document in
compliance with Schedule Two of the AIM Rules for Companies.

Yours faithfully

James Cowper LLP
Chartered Accountants

James Cowper LLP is a limited liability partnership registered in England and Wales (with registered number
OC342634)
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Section B: Financial Information on EWMG Group

Consolidated Statements of Comprehensive Income

Year ended 31 December
                                                                                  Notes                   2011                   2012                   2013
                                                                                                                    £                         £                         £

Revenue                                                                           4              772,158           2,452,389           5,821,241
Cost of sales                                                                                    (157,760)           (173,218)        (1,091,403)
                                                                                                   –––––––––         –––––––––         –––––––––
Gross profit                                                                                     614,398           2,279,171           4,729,838
Other administrative expenses                                                     (1,544,858)        (2,852,142)        (5,080,145)
Amortisation and depreciation                                                          (15,334)             (52,788)             (90,304)
Share-based payments                                                    18                         –               (81,137)             (31,121)
                                                                                                    –––––––––         –––––––––         –––––––––
Total administrative expenses                                                      (1,560,192)        (2,986,067)        (5,201,570)
                                                                                                    –––––––––         –––––––––         –––––––––
Loss from operations                                                      5             (945,794)           (706,896)           (471,732)
Finance cost                                                                      7               (81,001)           (152,922)           (398,622)
                                                                                                    –––––––––         –––––––––         –––––––––
Loss before taxation                                                                   (1,026,795)           (859,818)           (870,354)
Taxation                                                                          8a                  1,874              509,611               (82,002)
                                                                                                    –––––––––         –––––––––         –––––––––
Loss on ordinary activities from

continuing operations                                                            (1,024,921)           (350,207)           (952,356)
                                                                                                    –––––––––         –––––––––         –––––––––
Loss for the year and total comprehensive

income                                                                                     (1,024,921)           (350,207)           (952,356)
                                                                                                    –––––––––         –––––––––         –––––––––
Loss per share (£)
Basic and diluted*                                                                                 (2.92)                 (0.67)                 (1.60)
                                                                                                    –––––––––         –––––––––         –––––––––
Note:

*      there is no dilutive effect of options in issue due to the loss reported.
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Consolidated Statements of Changes in Equity

                                                                                                            Other
                                                       Share             Retained                 equity                  Share
                                                     capital             earnings               reserve             premium                   Total
                                                              £                         £                         £                         £                         £

At 1 January 2011                    200,000             (595,631)                        –                         –             (395,631)
Loss for the year                                    –          (1,024,921)                        –                         –          (1,024,921)
Issue of share capital                  300,000                         –                         –                         –              300,000
Transaction costs                                   –                         –               (28,971)                        –               (28,971)
                                              –––––––––         –––––––––         –––––––––         –––––––––         –––––––––
At 31 December 2011               500,000          (1,620,552)             (28,971)                        –          (1,149,523)
                                              –––––––––         –––––––––         –––––––––         –––––––––         –––––––––
At 1 January 2012                    500,000          (1,620,552)             (28,971)                        –          (1,149,523)
Loss for the year                                    –             (350,207)                        –                         –             (350,207)
Issue of share capital                    21,968                         –                         –                         –                21,968
Share-based payment                     6,055                75,082                         –                         –                81,137
Equity component of

convertible loan notes                        –                         –                66,526                         –                66,526
Shares to be issued                                –                         –           1,278,332                         –           1,278,332
                                              –––––––––         –––––––––         –––––––––         –––––––––         –––––––––
At 31 December 2012               528,023          (1,895,677)          1,315,887                         –               (51,767)
                                              –––––––––         –––––––––         –––––––––         –––––––––         –––––––––
At 1 January 2013                    528,023          (1,895,677)          1,315,887                         –               (51,767)
Loss for the year                                    –             (952,356)                        –                         –             (952,356)
Debt for equity exchange             61,991                         –                         –              760,009              822,000
Issue of share capital                    16,864                         –             (225,973)             209,109                         –
Share-based payment                            –                         –                31,122                         –                31,122
Transfer between reserves                     –                         –                28,971               (28,971)                        –
                                              –––––––––         –––––––––         –––––––––         –––––––––         –––––––––
At 31 December 2013               606,878          (2,848,033)          1,150,007              940,147             (151,001)
                                              –––––––––         –––––––––         –––––––––         –––––––––         –––––––––
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Consolidated Statements of Financial Position

As at 31 December
                                                                                  Notes                   2011                   2012                   2013
                                                                                                                    £                         £                         £

Assets
Non-current assets
Goodwill                                                                         9a              347,080           2,932,343           2,932,343
Other intangible assets                                               9b,9c              121,600           1,082,408           1,006,942
Property, plant and equipment                                       11                11,303                40,962              218,771
Deferred tax assets                                                          8c                         –              509,611              427,609
                                                                                                    –––––––––         –––––––––         –––––––––
                                                                                                         479,983           4,565,324           4,585,665
                                                                                                    –––––––––         –––––––––         –––––––––
Current assets
Current tax assets                                                           8b                  1,589                         –                         –
Trade and other receivables                                            12              186,830              305,609              462,284
Cash and cash equivalents                                                                204,543                57,523              185,876
                                                                                                    –––––––––         –––––––––         –––––––––
Total current assets                                                                        392,962              363,132              648,160
                                                                                                    –––––––––         –––––––––         –––––––––
Total assets                                                                                      872,945           4,928,456           5,233,825
                                                                                                    –––––––––         –––––––––         –––––––––
Liabilities
Current liabilities
Trade and other payables                                               13              402,357              924,823           1,067,751
Finance lease obligations                                                                            –                         –                29,225
Loans and deferred consideration                                  14                76,000              680,274           4,178,256
                                                                                                    –––––––––         –––––––––         –––––––––
Total current liabilities                                                                   478,357           1,605,097           5,275,232
                                                                                                    –––––––––         –––––––––         –––––––––
Non-current liabilities
Finance lease obligations                                                                            –                         –              109,594
Loans and deferred consideration                                  14           1,544,111           3,375,126                         –
                                                                                                    –––––––––         –––––––––         –––––––––
                                                                                                      1,544,111           3,375,126              109,594
                                                                                                    –––––––––         –––––––––         –––––––––
Total liabilities                                                                              2,022,468           4,980,223           5,384,826
                                                                                                    –––––––––         –––––––––         –––––––––
Net liabilities                                                                               (1,149,523)             (51,767)           (151,001)
                                                                                                    –––––––––         –––––––––         –––––––––
Equity
Share capital                                                                   15              500,000              528,023              606,878
Equity reserve                                                                 16               (28,971)          1,315,887           1,150,007
Share premium account                                                  16                         –                         –              940,147
Retained earnings                                                           16          (1,620,552)        (1,895,677)        (2,848,033)
                                                                                                    –––––––––         –––––––––         –––––––––
Equity attributable to equity holders

of the parent                                                                            (1,149,523)             (51,767)           (151,001)
                                                                                                    –––––––––         –––––––––         –––––––––
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Consolidated Statements of Cash Flows

Year ended 31 December
                                                                                  Notes                   2011                  2012                   2013
                                                                                                                    £                         £                         £

Operating activities
Loss before tax                                                                             (1,026,795)           (859,818)           (870,354)
Depreciation charges                                                      11                  8,934                  9,596                14,838
Amortisation of capitalised loan

arrangement costs                                                                         107,451              138,062                61,508
Amortisation of intangible assets                                     9                  6,400                43,192                75,466
Share-based payment expense                                        18                         –                81,137                31,121
Finance cost                                                                      7                81,001              152,922              398,622
(Increase) in trade and other receivables                                        (131,700)           (146,670)           (148,033)
Increase in trade and other payables                                                316,161              552,230              134,284
                                                                                                    –––––––––         –––––––––         –––––––––
Net cash flow from operating activities                                      (638,548)             (29,349)           (302,548)
                                                                                                    –––––––––         –––––––––         –––––––––
Investing activities
Purchase of equipment, fixtures & fittings                                         (8,947)             (38,206)             (53,828)
Purchase of subsidiary undertakings,

net of cash acquired                                                                    (256,802)           (744,205)           (568,845)
                                                                                                    –––––––––         –––––––––         –––––––––
Net cash flows from investing activities                                         (265,749)           (782,411)           (622,673)
                                                                                                    –––––––––         –––––––––         –––––––––
Financing activities
Proceeds from issue of shares                                                          300,000                         –                         –
Transaction costs of issue of shares                                                  (28,971)                        –                         –
Proceeds from borrowings                                                               776,000           1,328,000           2,117,114
Loan arrangement costs                                                                  (122,029)             (62,000)                        –
Repayment of borrowings                                                                           –             (416,000)           (753,585)
Interest paid                                                                                     (107,410)           (185,260)           (309,955)
                                                                                                    –––––––––         –––––––––         –––––––––
Net cash flows from financing activities                                          817,590              664,740           1,053,574
                                                                                                    –––––––––         –––––––––         –––––––––
Net (decrease)/increase in cash and

cash equivalents                                                                            (86,707)           (147,020)             128,353
Cash and cash equivalents at 1 January                                      291,250              204,543                57,523
                                                                                                    –––––––––         –––––––––         –––––––––
Cash and cash equivalents at 31 December                                 204,543                57,523              185,876
                                                                                                    –––––––––         –––––––––         –––––––––
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Notes to the Financial Information

1.        Significant accounting policies

Basis of accounting

This financial information has been prepared in accordance with International Financial Reporting Standards
as adopted by the European Union (‘Adopted IFRSs’).

The financial information has been prepared on the historical cost basis except where fair values are used as
stated below. The principal accounting policies adopted are set out below and have been applied consistently
to all periods presented in this financial information.

New standards and interpretations

None of the new standards effective for the current period have any material impact on the EWMG Group.
The following new standards have not been applied in the financial information, but will or may have an
effect on the EWMG Group’s future financial statements.

IFRS 9 Financial Instruments

IFRS 9 will eventually replace IAS 39 in its entirety. However, the process has been divided into three main
components (classification and measurement, impairment, and hedge accounting) and it is considered
unlikely that the new standard will be endorsed until all of these components are in their final form. Whilst
the current standard is largely incomplete, its eventual adoption may result in changes to the classification
and measurement of the EWMG Group’s financial instruments, including any impairment thereof.

IFRS 10 Consolidated Financial Statements

IFRS 10 establishes principles for the preparation and presentation of consolidated financial statements when
a reporting entity controls one or more investees. The standard was published to deal with divergence in
practice when applying IAS 27 Consolidated and Separate Financial Statements and SIC-12 Consolidation –
Special Purpose Entities. The Standards eventual adoption is unlikely to result in changes to the preparation
and presentation of the EWMG Group’s financial subsidiaries.

None of the other new standards interpretations and amendments not yet effective are expected to have a
material effect on the EWMG Group’s future financial statements.

Going concern

The EWMG Group is performing in line with the overall business plan. Having undertaken a detailed
forward projection of the business, and cognisant also of the planned acquisition in 2014 of EWMG by EW
which is listed on AIM, the Directors have a reasonable expectation that EWMG and its group have access
to adequate resources to proceed in accordance with its objectives towards profitability and positive
operating cash flows. Therefore the Directors believe it is appropriate to prepare the financial information on
the going concern basis.

The Directors consider that the EWMG Group is sufficiently diversified and has no over-reliance on any one
customer or supplier.

Basis of consolidation

The consolidated financial information incorporates the results and financial position of EWMG and entities
controlled by EWMG (its subsidiaries) as of and for the years ended 31 December 2011, 2012 and 2013.
Control is achieved where EWMG has the power to govern the financial and operating policies of an investee
entity so as to obtain benefits from its activities.

On acquisition, the assets, liabilities and contingent liabilities of a subsidiary are measured at their fair
values. Any excess of the cost of acquisition over the fair values of the identifiable net assets acquired is
recognised as goodwill.
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The results of subsidiaries acquired during each period are included in the consolidated income statement
from that date that control commences.

Where necessary, adjustments are made to the financial statements of subsidiaries to bring the accounting
policies used into line with those used by the EWMG Group.

All intra-group transactions balances, income and expenses are eliminated on consolidation.

Goodwill

Goodwill represents the excess of the cost of a business combination over the total acquisition date fair value
of the identifiable assets, liabilities and contingent liabilities acquired.

Cost comprises the fair value of assets given, liabilities assumed and equity instruments issued. Contingent
consideration is included in cost at its acquisition date fair value and in the case of contingent consideration
classified as a financial liability, re-measured subsequently through profit or loss. Direct costs of acquisition
are recognised immediately as an expense.

Goodwill is capitalised as an intangible asset with any impairment in carrying value being charged to the
consolidated statement of comprehensive income. Where the fair value of identifiable assets, liabilities and
contingent liabilities exceeds the fair value of consideration paid the excess is credited in full to the
consolidated statement of comprehensive income on the acquisition date.

On disposal of a subsidiary the amount of goodwill attributable is included in the determination of the profit
or loss on disposal.

Property, plant and equipment

Fixtures and equipment are stated at cost less accumulated depreciation and any recognised impairment loss.

Depreciation is charged so as to write off the cost or valuation of assets over their estimated useful lives,
using the straight line method on the following bases:

Equipment, fixtures and fittings 15%

Assets under finance leases are depreciated over their expected useful lives on the same basis as owned assets
or where shorter, over the term of the relevant lease.

Impairment of tangible and intangible assets including goodwill

At each balance sheet date the EWMG Group reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If any
such indication exists the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss. Where the asset does not generate cash flows that are independent from other assets the
EWMG Group estimates the recoverable amount of the cash-generating unit to which the asset belongs.

The recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in
use the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset for which
the estimates of future cash flows have not been adjusted. If the recoverable amount of an asset
(or cash-generating unit) is estimated to be less than its carrying amount the carrying amount of the asset is
reduced to its recoverable amount. An impairment loss is recognised as an expense immediately unless the
relevant asset is carried at a revalued amount, in which case the impairment loss is treated as a revaluation
decrease.
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Revenue recognition

Revenue represents the income receivable (excluding value added tax and trade discounts) in the ordinary
course of business for services provided. The EWMG Group recognises its revenue as follows:

•          Fees for consultancy services are recognised as the service is performed.

•          Commissions are recognised when the service has been delivered.

Cost of sales

Cost of sales comprises the direct employment costs associated with front office staff plus any payments to
third parties in respect of revenue share arrangements accounted for on an accruals basis.

Leasing

Leases are classified as finance leases when the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessee. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets of the EWMG Group at their fair value or if lower
at the present value of the minimum lease payments. The corresponding liability to the lessor is included in
the balance sheet as a finance lease obligation. Lease payments are apportioned between finance charges and
reduction of the lease obligation so as to achieve a constant rate of interest on the remaining balance of the
liability. Finance charges are charged directly against income.

Rentals payable under operating leases are charged to income on a straight line basis over the term of the
relevant lease. Benefits received and receivable as an incentive to enter into an operating lease are also spread
on a straight line basis over the lease term.

Retirement benefit costs

Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.
The EWMG Group does not operate a defined benefit retirement scheme.

Taxation

The tax charge or credit represents the sum of the tax currently payable or recoverable on EWMG Group
results and deferred tax.

The taxable result differs from net results as reported in the income statement because it excludes items of
income or expense that are taxable or deductible in other periods and it further excludes items that are never
taxable or deductible. Any liability for current tax is calculated using tax rates that have been enacted or
substantively enacted by the balance sheet date.

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts
of assets and liabilities in the financial statements and the corresponding tax bases used in the computation
of taxable profit and is accounted for using the balance sheet liability method. Deferred tax liabilities are
generally recognised for all taxable temporary differences and deferred tax assets are recognised to the extent
that it is probable that taxable profits will be available against which deductible temporary differences can
be utilised. Such assets and liabilities are not recognised if the temporary difference arises from goodwill or
from the initial recognition (other than in a business combination) of other assets and liabilities in a
transaction that affects neither the tax result nor the accounting result.

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in
subsidiaries except where the EWMG Group is able to control the reversal of the temporary difference and
it is probable that the temporary difference will not reverse in the foreseeable future.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled
or the asset is realised. Deferred tax is charged or credited in the income statement except when it relates to
items charged or credited directly to equity in which case the deferred tax is also dealt with in equity.
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Classification of financial instruments

Financial instruments issued by EWMG are treated as equity only to the extent that they meet the following
two conditions:

•          they include no contractual obligations upon EWMG to deliver cash or other financial assets or to
exchange financial assets or financial liabilities with another party under conditions that are
potentially unfavourable to EWMG; and

•          where the instrument will or may be settled in EWMG’s own equity instruments it is either a
non-derivative that no obligation to deliver a variable number of EWMG’s own equity instruments or
is a derivative that will be settled by EWMG exchanging a fixed amount of cash or other financial
assets for a fixed number of its own equity instruments.

To the extent that this definition is not met the proceeds of issue are classified as a financial liability. Where
the instrument so classified takes the legal form of EWMG’s own shares the amounts presented in this
financial information for called up share capital and share premium account exclude amounts in relation to
those shares.

Non-derivative financial instruments

Financial assets and financial liabilities are recognised on the EWMG Group’s balance sheet when the
EWMG Group becomes a party to the contractual provisions of the instrument.

Trade receivables

Trade receivables are measured at initial recognition at fair value and are subsequently measured at
amortised cost using the effective interest rate method. Appropriate allowances for estimated irrecoverable
amounts are recognised in profit or loss when there is objective evidence that the asset is impaired.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits and other short-term highly liquid
investments that are readily convertible into a known amount of cash and are subject to an insignificant risk
of changes in value.

Borrowings

Interest-bearing loans are recorded on initial recognition at their fair value and are subsequently measured at
amortised cost using the effective interest rate method. Finance charges including premiums payable on
settlement or redemption and issue costs, are accounted for on an accruals basis to the income statement
using the effective interest method and are added to the carrying amount of the instrument to the extent that
they are not settled in the period in which they arise.

Trade payables

Trade payables are initially measured at their full value and are substantially measured at amortised cost
using the effective interest rate method.

Equity instruments

Equity instruments issued by the EWMG Group are recorded as the amount of proceeds received net of
direct issue costs.

Provisions

Provisions are recognised when the EWMG Group has a present obligation as the result of a past event when
it is probable that the EWMG Group will be required to settle that obligation. Provisions are recognised at
the Directors’ best estimate of the expenditure required to settle the EWMG Group’s obligations.
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Share-based payments

EWMG operates an equity-settled share option scheme. The economic cost of awarding share options to
employees is recognised by recording an expense in the consolidated income statement equal to the fair value
of the benefit awarded, fair value being determined by reference to an option pricing model. The expense is
recognised in the consolidated income statement over the estimated vesting period of the award.

Deferred and contingent consideration

Deferred consideration due in respect of acquisitions, where the amount due is uncertain and contingent on
future events is included in provisions at the fair value of the Directors’ estimate of amounts due. Where
deferred consideration is a fixed amount this is included at fair value in loans and deferred consideration.

Segment reporting

An operating segment is a component of the EWMG Group that engages in business activities from which
it may earn revenues and incur expenses including revenues and expenses that relate to transactions with any
of the EWMG Group’s other companies. All operating segments’ operating results are reviewed regularly by
the Directors to make decisions about resources to be allocated to the segment and assess its performance
and for which discrete financial information is available.

2.        Critical accounting judgements and key sources of estimation uncertainty

Critical judgements on applying the EWMG Group’s accounting policies

In adopting IFRSs as the basis of selecting and applying appropriate EWMG Group accounting policies
management has had regard to critical judgements and also key sources of estimation uncertainty. Critical
judgements and key sources of estimation uncertainty have been identified as follows.

Other intangible assets

Acquired client relationships contracts and custodian rights are capitalised on the basis of the net discounted
expected revenues and costs over their estimated lives. The Directors’ estimates are based on historical rates
of client and contract retention, historical rates of custodian activity, and related revenue generation. At their
acquisition dates, client relationships, investment trust management, and unit trust management contracts are
valued at a total of £850,000, and custodian rights are valued at £282,000. The Directors’ estimated useful
lives for these intangible assets are 15 years. Details are contained in note 9b and 9c.

Recognition and valuation of deferred tax assets

Deferred tax assets are recognised according to the Directors’ assessment of the future availability of relevant
taxable profits. The asset recognition in respect of trade losses carried forward assumes that the holding
company will be able to levy a management charge on its subsidiary undertakings to fully utilise those losses.
A corporate tax rate of 20% has been used as a reasonable estimate of future applicable rates. No asset has
been recognised in respect of non-trade losses, as these are not expected to remain available following the
change in control in 2014.

3.        Operating segments

EWMG Group has two reportable segments, as described below, which are the EWMG Group’s strategic
business units. The strategic business units offer a different mix of products and services and are managed
separately. For each of the strategic business units the Directors review internal management reports on at
least a monthly basis. In 2011 the EWMG Group operated a single reportable segment.

Information regarding the results of each reportable segment is included below. Performance is measured
based on segment profit before tax, as included in the internal management reports that are reviewed by the
EWMG Group’s Directors. Segment profit is used to measure performance as management believes that
such information is the most relevant in evaluating the results of certain segments relative to other entities
that operate within these industries. There is no inter-segment trading, and inter-segment transactions are
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limited to management recharges which are eliminated in the table below. The EWMG Group has no other
operating segments other than those shown below.

Revenue, group profit and ordinary activities before tax and net assets are analysed as follows:

                                                          Investment          Financial                                 Investment          Financial
                                                      Management           Planning                 Total     Management           Planning                 Total
                                                                   2012                 2012                 2012                 2013                 2013                 2013
                                                                         £                       £                       £                       £                       £                       £

Group turnover
Continuing operations:
Ongoing                                              1,387,735            419,246         1,806,981         2,986,080         2,835,161         5,821,241
Acquisitions                                          473,742            171,666            645,408                       –                       –                       –
                                                         –––––––––       –––––––––       –––––––––       –––––––––       –––––––––       –––––––––
                                                           1,861,477            590,912         2,452,389         2,986,080         2,835,161         5,821,241                                                         –––––––––       –––––––––       –––––––––       –––––––––       –––––––––       –––––––––
Profit/(loss)
Segment profit/(loss)
Ongoing                                                 190,767             (78,638)           112,129            377,414            456,989            834,403
Acquisitions                                          289,616             (31,900)           257,716                       –                       –                       –
                                                         –––––––––       –––––––––       –––––––––       –––––––––       –––––––––       –––––––––
                                                              480,383           (110,538)           369,845            377,414            456,989            834,403                                                         –––––––––       –––––––––                                –––––––––       –––––––––
Central (unallocated) costs                                                                  (1,076,741)                                                         (1,306,135)
                                                                                                           –––––––––                                                          –––––––––
Group operating loss                                                                              (706,896)                                                            (471,732)
Interest payable and similar

charges                                                                                                (152,922)                                                            (398,622)
                                                                                                           –––––––––                                                          –––––––––
Loss on ordinary activities

before taxation                                                                                    (859,818)                                                            (870,354)                                                                                                           –––––––––                                                          –––––––––
Net assets
Net assets by segment:
                                                             (125,868)           572,323            446,455              39,063         1,456,517         1,495,580
                                                         –––––––––       –––––––––       –––––––––       –––––––––       –––––––––       –––––––––
                                                             (125,868)           572,323            446,455              39,063         1,456,517         1,495,580                                                         –––––––––       –––––––––                                –––––––––       –––––––––                         
Unallocated net liabilities                                                                      (498,222)                                                         (1,646,581)
                                                                                                           –––––––––                                                          –––––––––
Total net liabilities                                                                                    (51,767)                                                            (151,001)                                                                                                           –––––––––                                                          –––––––––
4.        Revenue

All revenue included in the income statement arises from continuing operations and substantially all arises
in the United Kingdom. All sales are to third parties.

There were no revenues from transactions with a single external customer which amounted to 10 per cent or
more of the EWMG Group’s revenues.

5.        Loss from operations

This is stated after charging the following:

Year ended 31 December
                                                                                                              2011                   2012                   2013
                                                                                                                    £                         £                         £

Depreciation of – owned property, plant and equipment                     8,934                  9,596                11,183
– leased property, plant and equipment                            –                         –                  3,655

Amortisation of capitalised loan arrangement costs                        107,451              138,062                61,508
Amortisation of intangible assets                                                         6,400                43,192                75,466
Auditors’ remuneration – audit of the financial statements                 5,100                13,250                11,950

– taxation compliance                                      800                  1,500                  2,275
– other                                                            1,950                11,000                  9,775

Operating lease rentals – land and buildings                                     93,780              105,741              107,012
– equipment                                                           –                         –                12,462
                                                                ––––––––           ––––––––           ––––––––
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6.        Staff costs, including directors’ remuneration

Year ended 31 December
                                                                                                              2011                   2012                   2013
                                                                                                                    £                         £                         £

Staff costs:
Wages and salaries                                                                           774,131           1,314,226           2,641,838
Social security costs                                                                           89,325              155,997              291,770
Other pension costs                                                                            52,577                41,819              180,083
                                                                                                    –––––––––         –––––––––         –––––––––
                                                                                                         916,033           1,512,042           3,113,691                                                                                                    –––––––––         –––––––––         –––––––––
The average number of persons employed during the period, including directors, was as follows:

Year ended 31 December
                                                                                                              2011                   2012                   2013
                                                                                                         Number              Number              Number

Management                                                                                                2                         6                         4
Sales and administration                                                                           14                       25                       31
                                                                                                    –––––––––         –––––––––         –––––––––
                                                                                                                  16                       31                       35                                                                                                    –––––––––         –––––––––         –––––––––
Directors’ emoluments                                                                              £                         £                         £

Aggregate emoluments in respect of qualifying services                139,581              372,595              448,273
Contributions to money purchase pension schemes                            2,292                22,447                57,251
                                                                                                    –––––––––         –––––––––         –––––––––
                                                                                                         141,873              395,042              505,524                                                                                                    –––––––––         –––––––––         –––––––––
Contributions to money purchase pension schemes were payable in respect of 3 directors (2012: 3, 2011: 1).

At the end of the year, share options in EWMG under the Management Incentive Scheme (note 18) were held
by 6 directors (2012: 3, 2011: Nil).

The emoluments of the highest paid director were as follows:

Year ended 31 December
                                                                                                              2011                   2012                   2013
                                                                                                                    £                         £                         £

Aggregate emoluments in respect of qualifying services                  69,682                93,333              182,848
Contributions to money purchase pension schemes                                   –                10,000                21,333
                                                                                                    –––––––––         –––––––––         –––––––––
                                                                                                           69,682              103,333              204,181                                                                                                    –––––––––         –––––––––         –––––––––
7.        Finance costs

Year ended 31 December
                                                                                                              2011                   2012                   2013
                                                                                                                    £                         £                         £

Interest payable on loans                                                                    77,407              145,271              362,038
Finance charges on convertible loan notes                                                 –                  6,258                33,263
Bank charges                                                                                        3,594                  1,393                  3,321
                                                                                                    –––––––––         –––––––––         –––––––––
                                                                                                           81,001              152,922              398,622                                                                                                    –––––––––         –––––––––         –––––––––
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8.        Taxation

(a)       Tax on loss on ordinary activities

Year ended 31 December
                                                                                                   2011                   2012                   2013
                                                                                                         £                         £                         £

United Kingdom corporation tax at current
rates (note 8(b))                                                                     1,589                         –                         –

Deferred tax (charge)/credit (note 8(c))                                       285              509,611               (82,002)
                                                                                                    –––––––––         –––––––––         –––––––––

                                                                                                  1,874              509,611               (82,002)                                                                                                    –––––––––         –––––––––         –––––––––
(b)      Factors affecting the tax charge for the year

                                                                                                   2011                   2012                   2013
                                                                                                         £                         £                         £

Loss on ordinary activities                                                (1,026,795)           (859,818)           (870,354)                                                                                         –––––––––         –––––––––         –––––––––
Loss on ordinary activities multiplied by the

standard rate of corporation tax in the UK
at 23.25% (2012: 24.50%, 2011: 26.49%)                      (271,998)           (210,655)           (202,357)

Effects of:
Expenses not deductible for tax purposes                                 1,752                66,074                35,000
Unrelieved tax losses carried forward                                   271,028              169,002              159,351
Utilisation of tax losses                                                                    –               (22,396)               (4,206)
Capital allowances in excess of depreciation                             (782)               (2,025)               12,212
Adjustment in respect of previous periods                              (1,589)                        –                         –
                                                                                         –––––––––         –––––––––         –––––––––
Total current tax (note 8(a))                                                     (1,589)                        –                         –                                                                                         –––––––––         –––––––––         –––––––––

(c)       Factors that may affect future tax charges

EWMG Group has recognised deferred tax assets as shown in the table below which takes account of
prospective changes in UK corporation tax rates. The deferred tax assets are only recognised to the
extent that it is considered more likely than not that suitable taxable profits will arise to enable
utilisation; consequently an element of £122,236 of the overall deferred tax assets has not been
recognised, as this relates to carried forward non-trade losses that are not expected to remain available
due to the expected change in control in 2014. In 2011 a potential deferred tax asset comprising fixed
asset and other timing differences of £531 and losses carried forward of £419,429 was not recognised.

The following deferred taxation assets have been recognised:

Year ended 31 December
                                                                                                   2011                   2012                   2013
                                                                                                         £                         £                         £

Fixed asset and other timing differences                                          –               (98,961)             (42,036)
Losses carried forward                                                                     –              608,572              469,645
                                                                                         –––––––––         –––––––––         –––––––––
                                                                                                         –              509,611              427,609                                                                                         –––––––––         –––––––––         –––––––––
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The analysis of deferred taxation is as follows:

Year ended 31 December
                                                                                                   2011                   2012                   2013
                                                                                                         £                         £                         £

Opening balance                                                                               –                         –              509,611
Deferred tax liability acquired on acquisition of

subsidiary                                                                                (285)                        –                         –
Credited/(charged) to profit and loss account

(note 8(a))                                                                                 285              509,611               (82,002)
                                                                                         –––––––––         –––––––––         –––––––––
Closing balance                                                                                –              509,611              427,609                                                                                         –––––––––         –––––––––         –––––––––

9.        Intangible assets

(a)       Goodwill

Year ended 31 December
                                                                                                   2011                   2012                   2013
                                                                                                         £                         £                         £

Cost:
At 1 January                                                                                     –              347,080           2,932,343
Acquisition of subsidiary and

other undertakings (note 10)                                             347,080           2,585,263                         –
                                                                                         –––––––––         –––––––––         –––––––––
At 31 December                                                                    347,080           2,932,343           2,932,343
                                                                                         –––––––––         –––––––––         –––––––––
Impairment:
At 1 January and at 31 December                                                    –                         –                         –
Net book value:
At 31 December                                                                    347,080           2,932,343           2,932,343                                                                                         –––––––––         –––––––––         –––––––––
Goodwill arising in a business combination is allocated to the cash-generating unit (CGU) which is
expected to benefit from the acquisition.

For full details of each business acquisition, refer to note 10.

Impairment testing of goodwill

In accordance with applicable accounting standards, the Directors have conducted an annual review
of goodwill for impairment. The relevant recoverable amount for goodwill was determined from value
in use calculations conducted by an independent valuations specialist based on the cash flows in the
EWMG Group’s business plan prepared by management.

The key assumptions for the value in use calculation included the following:

Factor                                                                     Assumption

Cash generating units (“CGUs”)                           Two CGUs: Investment Management and Financial
                                                                               Planning
Discount rate                                                          Weighted average discount rate of 19.77%
Growth rate (adjusted to include inflation)            4.04%
Corporation tax rate                                                2014 – 21.5%

In arriving at these assumptions, the characteristics of the wealth management industry were taken
into account, as well as those of other comparable companies. The assumptions relating to sales values
and the funds under management are based on management’s estimates and knowledge of the EWMG
Group’s business and the market in which it operates. The CGUs reflect the way in which the EWMG
Group’s operations are monitored.
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Following this exercise the Directors have concluded that goodwill is not impaired.

(b)      Other intangible assets – acquired customer relationship assets

                                                                                                   2011                   2012                   2013
                                                                                                         £                         £                         £

Cost:
At 1 January                                                                                     –              128,000              850,000
Acquisition of subsidiary and
other undertakings (note 10)                                                 128,000              722,000                         –
                                                                                         –––––––––         –––––––––         –––––––––
At 31 December                                                                    128,000              850,000              850,000
                                                                                         –––––––––         –––––––––         –––––––––
Amortisation:
At 1 January                                                                                     –                  6,400                30,792
Charge for year                                                                          6,400                24,392                56,666
                                                                                         –––––––––         –––––––––         –––––––––
At 31 December                                                                        6,400                30,792                87,458
                                                                                         –––––––––         –––––––––         –––––––––
Net book value                                                                     121,600              819,208              762,542
                                                                                         –––––––––         –––––––––         –––––––––
The customer relationship assets are being amortised over a 15 year period, being the Directors’ best
estimate of the useful expected lives.

(c)       Other intangible assets – acquired custodian rights assets

                                                                                                   2011                   2012                   2013
                                                                                                         £                         £                         £

Cost:
At 1 January                                                                                     –                         –              282,000
Acquisition of subsidiary and
other undertakings (note 10)                                                            –              282,000                         –
                                                                                         –––––––––         –––––––––         –––––––––
At 31 December                                                                               –              282,000              282,000
                                                                                         –––––––––         –––––––––         –––––––––
Amortisation:
At 1 January                                                                                     –                         –                18,800
Charge for year                                                                                 –                18,800                18,800
                                                                                         –––––––––         –––––––––         –––––––––
At 31 December                                                                               –                18,800                37,600
                                                                                         –––––––––         –––––––––         –––––––––
Net book value                                                                                –              263,200              244,400
                                                                                         –––––––––         –––––––––         –––––––––
The custodian rights assets are being amortised over a 15 year period, being the Directors’ best
estimate of their useful expected lives.

10.      Business acquisitions

(a)       Mathews, Smith (Financial Consultants) Ltd

On 9 March 2011, EWMG acquired Mathews, Smith (Financial Consultants) Ltd for total
consideration of £498,748 comprising cash of £272,575, and deferred contingent cash consideration
of £226,173 subject to certain performance criteria which the Directors expect to be achieved. On
2 June 2011 the name was changed to European Financial Planning Limited (EFP), the accounting
reference date was changed to 31 December for consistency with the EWMG Group, and a new
dormant company was set up to take and protect the previous name.
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In the period from 1 April 2009 to the date of acquisition, the summarised results of Mathews, Smith
(Financial Consultants) Ltd were as follows:

Results to date of acquisition:

                                                                                                                     Year ended      Period ended
                                                                                                              31 March 2010    9 March 2011
                                                                                                                                    £                         £

Revenue                                                                                                            284,181              212,906
Operating profit                                                                                                  65,116                24,844
Profit before taxation                                                                                          65,122                24,844
Taxation                                                                                                             (13,677)                        –
Profit after taxation                                                                                             51,445                24,844
                                                                                                                      ––––––––           ––––––––
This acquisition has been accounted for using the acquisition method and the results of the operations
of the acquired company have been included in the profit and loss account from the date of
acquisition. The following table summarises the purchase price allocation based on the estimated fair
values of the assets acquired less liabilities assumed for the acquisition.

Net assets at date of acquisition:

                                                                                                                     Fair value
                                                                                          Book value          adjustment           Fair value
                                                                                                         £                         £                         £

Property, plant and equipment (note 11)                                 10,054                         –                10,054
Current assets                                                                          26,475                  2,205                28,680
Creditors and provisions                                                        (15,066)                        –               (15,066)
                                                                                           ––––––––           ––––––––           ––––––––
Net assets acquired                                                                  21,463                  2,205                23,668
                                                                                           ––––––––           ––––––––
Goodwill (note 9a)                                                                                                                      347,080
Customer relationship asset (note 9b)                                                                                         128,000
                                                                                                                                                 ––––––––
Total purchase consideration                                                                                                       498,748
                                                                                                                                                 ––––––––

(b)      Aventus Capital Management

On 9 January 2012, EWMG acquired the business and assets of Aventus Capital Management, an
unincorporated business, for total consideration of £843,079 comprising initial cash and shares valued
at £243,953, and deferred contingent consideration comprising cash and shares at a total fair value of
£599,126 payable subject to certain performance criteria which the Directors expect to be achieved.
Immediately on acquisition, the business and assets were transferred to a subsidiary undertaking,
European Investment Management Limited (EIM), at their book values.

In the period from 1 April 2010 to the date of acquisition, the summarised results of Aventus Capital
Management were as follows:

Results to date of acquisition:

                                                                                                                     Year ended      Period ended
                                                                                                              31 March 2011  9 January 2012
                                                                                                                                    £                         £

Revenue                                                                                                            850,000              637,500
Operating profit                                                                                                519,637              389,728
Profit before partners’ appropriations                                                              519,637              389,728

                                                                                                                                 ––––––––           ––––––––
This acquisition has been accounted for using the acquisition method and the results of the operations
of the acquired company have been included in the profit and loss account from the date of
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acquisition. The following table summarises the purchase price allocation based on the estimated fair
values of the assets acquired less liabilities assumed for the acquisition:

Net assets at date of acquisition:

                                                                                                                     Fair value
                                                                                          Book value          adjustment           Fair value
                                                                                                         £                         £                         £

Fixed asset investments                                                                  21                         –                       21
Net current assets                                                                             1                         –                         1
                                                                                           ––––––––           ––––––––           ––––––––
Net assets acquired                                                                         22                         –                       22
                                                                                           ––––––––           ––––––––
Goodwill (note 9a)                                                                                                                      459,057
Customer relationship asset (note 9b)                                                                                         102,000
Custodian rights assets (note 9c)                                                                                                 282,000
                                                                                                                                                 ––––––––
Total purchase consideration                                                                                                       843,079
                                                                                                                                                 ––––––––

(c)       Ernest Noad & Associates Ltd

On 28 September 2012, EWMG acquired Ernest Noad & Associates Ltd for total consideration of
£371,500 comprising initial cash of £182,000, and deferred contingent cash consideration of £189,500
payable subject to certain performance criteria which the Directors expect to be achieved.

In the period from 1 January 2011 to the date of acquisition, the summarised results of Ernest Noad
& Associates Ltd were as follows:

Results to date of acquisition:

                                                                                                             Year ended             Period ended
                                                                                                31 December 2011    28 September 2012
                                                                                                                             £                                 £

Revenue                                                                                                     135,893                        95,378
Operating loss                                                                                              (3,671)                     (47,948)
Loss before and after taxation                                                                     (3,671)                     (48,143)

                                                                                                                          ––––––––                   ––––––––
This acquisition has been accounted for using the acquisition method and the results of the operations
of the acquired company have been included in the profit and loss account from the date of
acquisition. The following table summarises the purchase price allocation based on the estimated fair
values of the assets acquired less liabilities assumed for the acquisition:

Net assets at date of acquisition:

                                                                                                                     Fair value
                                                                                          Book value          adjustment           Fair value
                                                                                                         £                         £                         £

Property, plant and equipment (note 11)                                      486                         –                     486
Net current assets                                                                    46,642                         –                46,642
                                                                                           ––––––––           ––––––––           ––––––––
Net assets acquired                                                                  47,128                         –                47,128
                                                                                           ––––––––           ––––––––
Goodwill (note 9a)                                                                                                                      163,372
Customer relationship asset (note 9b)                                                                                         161,000
                                                                                                                                                 ––––––––
Total purchase consideration                                                                                                       371,500
                                                                                                                                                 ––––––––
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(d)      Bradley Stuart

On 18 October 2012, a subsidiary undertaking (EFP) acquired the business and assets of Bradley
Stuart, an unincorporated business, for a consideration comprising initial cash of £650,000, deferred
contingent consideration of £1,650,000 payable subject to certain performance criteria which the
directors expect to be achieved and performance related consideration payable based on the turnover
of Bradley Stuart in the 24 months following acquisition. The Directors estimate the fair value of total
consideration to be £2,441,797.

In the period from 1 May 2010 to the date of acquisition, the summarised results of Bradley Stuart
were as follows:

Results to date of acquisition:

                                                                               Year ended               Year ended           Period ended
                                                                          30 April 2011          30 April 2012     18 October 2012
                                                                                               £                               £                               £

Revenue                                                                   1,670,510                1,281,803                   694,310
Operating profit                                                          877,856                   261,069                   141,464
Profit before partners’ appropriations                        877,856                   261,069                   141,464

This acquisition has been accounted for using the acquisition method and the results of the operations
of the acquired company have been included in the profit and loss account from the date of
acquisition. The following table summarises the purchase price allocation based on the estimated fair
values of the assets acquired less liabilities assumed for the acquisition:

Net assets at date of acquisition:

                                                                                                                     Fair value
                                                                                          Book value          adjustment           Fair value
                                                                                                         £                         £                         £

Plant, property and equipment (note 11)                                   4,963                         –                  4,963
Bank and cash                                                                          24,786                         –                24,786
Other payables                                                                          (9,785)                        –                 (9,785)
                                                                                         –––––––––         –––––––––         –––––––––
Net assets acquired                                                                  19,964                         –                19,964
                                                                                         –––––––––         –––––––––
Goodwill (note 9a)                                                                                                                   1,962,833
Customer relationship asset (note 9b)                                                                                         459,000
                                                                                                                                               –––––––––
Total purchase consideration                                                                                                    2,441,797
                                                                                                                                               –––––––––
Details of subsidiary undertakings

EWMG holds 100% of the equity share capital of the following companies, all of which are registered
in England and Wales:

Company Nature of business

European Investment Management Limited Investment management
European Financial Planning Limited Financial planning
Ernest Noad & Associates Ltd Financial planning
European Financial Planning Consultants Limited Dormant
Mathews, Smith (Financial Consultants) Ltd Dormant
EIM Nominees Limited* Non-trading

Note:

* Wholly owned subsidiary of European Investment Management Limited.

The results of these companies have been consolidated into this EWMG Group financial information.
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11.      Property, plant and equipment

                                                                                                              2011                   2012                   2013
                                                                                                                    £                         £                         £

Cost:
At 1 January                                                                                         1,755                20,756                60,011
Additions                                                                                              8,947                33,806              192,647
Acquired with subsidiary undertaking (note 10)                               10,054                  5,449                         –
                                                                                                      ––––––––           ––––––––           ––––––––
At 31 December                                                                                 20,756                60,011              252,658
                                                                                                      ––––––––           ––––––––           ––––––––
Depreciation:
At 1 January                                                                                            519                  9,453                19,049
Provision for the year                                                                           8,934                  9,596                14,838
                                                                                                      ––––––––           ––––––––           ––––––––
At 31 December                                                                                   9,453                19,049                33,887
                                                                                                      ––––––––           ––––––––           ––––––––
Net book value:
At 31 December                                                                                 11,303                40,962              218,771
                                                                                                      ––––––––           ––––––––           ––––––––
12.      Trade and other receivables

At 31 December
                                                                                                              2011                   2012                   2013
                                                                                                                    £                         £                         £

Client receivables                                                                             106,876              139,235              209,405
Other receivables                                                                                18,174                21,301                24,110
Prepaid expenses and accrued income                                               61,780              145,073              228,769
                                                                                                      ––––––––           ––––––––           ––––––––
                                                                                                         186,830              305,609              462,284
                                                                                                      ––––––––           ––––––––           ––––––––
The Directors consider that the carrying amount of client and other receivables approximates to their fair
value.

Bank balances and cash comprise cash held by the EWMG Group and short-term bank deposits with an
original maturity of three months or less. The carrying amount of these assets approximates to their fair
value.

13.      Trade and other payables

At 31 December
                                                                                                              2011                   2012                   2013
                                                                                                                    £                         £                         £

Current
Trade payables                                                                                  191,310              606,171              541,695
Accruals and deferred income                                                             8,474                72,643              259,382
Other payables                                                                                    54,778                51,942                66,161
Other tax and social security                                                            147,795              194,067              200,513
                                                                                                      ––––––––           ––––––––           ––––––––
                                                                                                         402,357              924,823           1,067,751
                                                                                                      ––––––––           ––––––––           ––––––––
The Directors consider that the carrying amount of trade and other payables approximates to their fair value.
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14.      Loans and deferred consideration

At 31 December
                                                                                                              2011                   2012                   2013
                                                                                                                    £                         £                         £

Current
Loans                                                                                                  76,000              111,429           2,509,842
Deferred consideration                                                                                –              568,845              959,419
Convertible loan notes                                                                                 –                         –              708,995
                                                                                                      ––––––––           ––––––––           ––––––––
                                                                                                           76,000              680,274           4,178,256
                                                                                                      ––––––––           ––––––––           ––––––––
Non-current
Loans                                                                                             1,317,938           1,739,975                         –
Convertible loan notes                                                                                 –              675,732                         –
Deferred consideration                                                                     226,173              959,419                         –
                                                                                                      ––––––––           ––––––––           ––––––––
                                                                                                      1,544,111           3,375,126                         –
                                                                                                      ––––––––           ––––––––           ––––––––
15.      Share capital

At 31 December
                                                                                                              2011                   2012                   2013
                                                                                                                    £                         £                         £

Issued and fully paid
Equity shares:
A ordinary shares of £1 each                                                           500,000              500,000              500,000
B ordinary shares of £1 each                                                                      –                19,644                31,377
C ordinary shares of £1 each                                                                      –                  8,379                10,908
Ordinary shares of £1 each                                                                         –                         –                64,593
                                                                                                      ––––––––           ––––––––           ––––––––
                                                                                                         500,000              528,023              606,878
                                                                                                      ––––––––           ––––––––           ––––––––
All classes of shares have attached to them full voting rights.

A ordinary shares and Ordinary shares bear the pro-rata right to 30% of any proposed payment in respect of
dividends and capital distributions. Each of John Morton, Rod Gentry, Courvoisier and EW Group shall so
long as it holds at least 20% of the A ordinary shares have the right to appoint or remove a director, and a
further right exists for every additional tranche of 20% that is held.

B ordinary and C ordinary shares bear the right to a pro-rata share of the remaining 70% of dividends and
capital distribution equal to the proportion that the total of the B ordinary shares and the C ordinary shares
bear to the aggregate total issued share capital and the remainder of the proposed payment shall be shared
between the holders of the A ordinary shares and Ordinary shares on a pro-rata basis. In respect of B ordinary
shares only, save that the dividends or capital distributions must not represent income profits arising directly
from assets managed by EWMG for trusts of which the shareholder is a trustee.

Shares issued in 2013 comprise 14,262 B ordinary and C ordinary shares forming an element of the deferred
consideration due for the acquisition of Aventus Capital Management (note 10), 2,602 Ordinary shares
issued as an element of deferred consideration for the acquisition of Bradley Stuart (note 10), and 61,991
Ordinary shares issued to the Company in exchange for debt of £822,000.

Shares issued in 2012 comprise 21,968 B ordinary and C ordinary shares forming an element of the initial
consideration due for the acquisition of Aventus Capital Management (note 10), and 6,055 C ordinary shares
issued under remuneration arrangements to an employee.

Shares issued in 2011 comprise 300,000 A ordinary shares at their nominal value.
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16.      Reserves

Equity reserve

                                                                                                              2011                   2012                   2013
                                                                                                                    £                         £                         £

At 1 January                                                                                                –               (28,971)          1,315,887
Costs of share issue written off to capital reserve                            (28,971)                        –                         –
Equity component of convertible loan notes                                               –                66,526                         –
Shares to be issued and share based payments                                           –           1,278,332                31,122
Issue of share capital                                                                                   –                         –             (225,973)
Transfer to share premium account                                                             –                         –                28,971
                                                                                                      ––––––––           ––––––––           ––––––––
At 31 December                                                                                (28,971)          1,315,887           1,150,007
                                                                                                      ––––––––           ––––––––           ––––––––
Shares to be issued represents an element of the deferred consideration due for the acquisition of Aventus
Capital Management (note 10) and Bradley Stuart (note 10), and amounts due under EWMG’s share option
scheme.

                                                                                                              2011                   2012                   2013
                                                                                                                    £                         £                         £

Retained earnings
Opening profit and loss account                                                     (595,631)        (1,620,552)        (1,895,677)
Loss for the year                                                                          (1,024,921)           (350,207)           (952,356)
Share-based payment                                                                                  –                75,082                         –
                                                                                                    –––––––––         –––––––––         –––––––––
Closing profit and loss account                                                   (1,620,552)        (1,895,677)        (2,848,033)
                                                                                                    –––––––––         –––––––––         –––––––––
Share premium account
At 31 January                                                                                              –                         –                         –
Debt for equity exchange                                                                            –                         –              760,009
Transfer from equity reserve                                                                       –                         –               (28,971)
Issue of share capital                                                                                   –                         –              209,109
                                                                                                    –––––––––         –––––––––         –––––––––
                                                                                                                    –                         –              940,147
                                                                                                    –––––––––         –––––––––         –––––––––
The transfer from the equity reserve and the issue of share capital represents deferred share consideration
issued in the year in respect of the acquisitions in 2012 of Bradley Stuart and Aventus Capital Management.

The EWMG Group monitors its cash, share capital and share options and convertible loan notes as capital.
The EWMG Group’s objectives when maintaining capital are to ensure it is able to meet its obligations
including those in respect of deferred consideration due on its acquisitions (note 10), and to preserve
investors’ and lenders’ confidence required to sustain future growth of the business. Furthermore, the
EWMG Group ensures that trading subsidiary companies are able to maintain adequate capital to meet the
requirements laid down by the Financial Conduct Authority.

66



17.      Operating lease arrangements

The EWMG Group’s annual commitments for rental payments under non-cancellable operating leases at
each year end were as set out below:

At 31 December
                                                                                   2011                   2012              At 31 December 2013
                                                                            Land and            Land and                                       Land and
                                                                            buildings            buildings          Equipment            buildings
                                                                                         £                         £                         £                         £

Operating leases which expire:
Within one year                                                       25,245                35,445                         –                35,445
Between one and five years                                     65,041                70,296                12,462                71,567
Over five years                                                                 –                         –                         –                         –
                                                                           ––––––––           ––––––––           ––––––––           ––––––––
                                                                                90,286              105,741                12,462              107,012
                                                                           ––––––––           ––––––––           ––––––––           ––––––––
18.      Share-based payments

Share options were granted on 27 March 2012 to directors and other senior officers under a Management
Incentive Scheme. Options may be exercised at any time within 10 years from the date of grant subject to
certain vesting and other conditions. There are no cash settlement alternatives.

The following table details the number and weighted average exercise prices (WAEP) of, and movements in,
share options during the year:

2012 2013
                                                                                      No.                 WAEP                     No.                 WAEP

Outstanding as at 1 January                                             –                         –                50,955                  £4.41
Granted during the year                                           57,010                  £3.94                  1,900                  £0.01
Exercised                                                                  (6,055)                        –                         –                         –
                                                                           ––––––––           ––––––––           ––––––––
Outstanding at 31 December                                   50,955                  £4.41                52,855                  £4.25
                                                                           ––––––––           ––––––––           ––––––––           ––––––––
Exercisable at 31 December                                    44,900                  £5.00                52,855                  £4.25
                                                                           ––––––––           ––––––––           ––––––––           ––––––––
For the share options outstanding as at 31 December 2013, the weighted average remaining contractual life
is 8 years and 9 months. The exercise price of outstanding options ranges from £nil to £5.00.

The fair value of equity settled share options granted is estimated as at the date of grant using a Black-
Scholes options valuation model, taking into account the terms and conditions upon which the options were
granted. The following table summarises the inputs to the model.

                                                                                                              2011                   2012                   2013
                                                                                                                    £                         £                         £

Dividend yield (%)                                                                                      –                         –                         –
Expected share price volatility (%)                                                             –                       20                       20
Risk-free interest rate (%)                                                                           –                    5.00                    5.00
Expected life of options (years)                                                                  –                  10.00                  10.00
Weighted average share price (£)                                                                –                    0.14                    0.59

Volatility reflects historical movements, and is not necessarily indicative of future trends. Similarly the
expected life of the options is not necessarily indicative of exercise patterns that may occur.

The expense recognised for share-based payments in respect of employee services received during the year
is £31,121 (2012 – £81,137, 2011 – £nil).
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19.      Financial instruments – risk management disclosures

The EWMG Group categories its financial assets, being its trade and other receivables and cash and cash
equivalents, and its financial liabilities, being its trade and other payables, convertible loan notes, lease
obligations and other borrowings, as financial liabilities measured at amortised cost.

Capital risk management

The EWMG Group endeavours to manage its capital to ensure that all the companies within the EWMG
Group will be able to continue as a going concern while maximising the return to equity holders, through
the optimisation of debt and equity balance. The capital structure of the EWMG Group consists of finance
leases, third party loans, convertible loan notes, cash and cash equivalents and equity, comprising issued
share capital, other reserves and retained earnings as disclosed in the consolidated statement of changes in
equity.

Financial risk management

The EWMG Group is exposed to the following risks from its use of financial instruments:

•          Market risk, including currency risk and interest rate risk
•          Liquidity risk
•          Credit risk

The Board is charged with the overall responsibility of establishing and monitoring the EWMG Group’s risk
management policies and processes. The EWMG Group’s risk management policies and processes are
determined in order to identify, analyse and monitor the risks that are faced by the EWMG Group.

Market risk

(i)       Foreign exchange risk

The EWMG Group operates in the United Kingdom and has minimal exposure to foreign exchange
risk.

(ii)      Interest rate risk

The EWMG Group is exposed to interest rate risk arising principally on third party loans, however all
borrowings are at fixed rates of interest, and consequently the Board does not consider the level of
interest risk exposure to be significant.

A 0.5% increase in interest rates would have no impact on the interest cost in 2013 (2012 – £Nil,
2011 – £Nil).

Liquidity risk

Liquidity risk is the risk that the EWMG Group will encounter difficulty in meeting obligations associated
with financial liabilities.

The EWMG Group’s approach to liquidity risk is to ensure that sufficient liquidity is available to meet
foreseeable requirements through maintaining adequate reserves, with access to both banking facilities and
third party lenders, and by continuously monitoring forecast and actual cash flows and matching the maturity
profiles of financial assets and liabilities.
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The following table sets out the contracted maturities of financial liabilities:

                                                                                              Between
                                                                             Up to       3 and 12     Between 1     Between 2
                                                                       3 months          months   and 2 years   and 5 years              Total
                                                                                    £                    £                    £                    £                    £

Trade and other payables
31 December 2013                                        1,059,108                    –                    –                    –      1,059,108
31 December 2012                                           924,823                    –                    –                    –         924,823
31 December 2011                                           402,357                    –                    –                    –         402,357

Finance lease obligations
31 December 2013                                               7,306           21,919           38,904           70,690         138,819

Loans and deferred consideration
31 December 2013                                             93,570      4,084,686                    –                    –      4,003,690
31 December 2012                                           138,205         454,302      3,462,893                    –      3,880,834
31 December 2011                                                      –           76,000      1,317,938         226,173      1,620,111

Credit risk

Credit risk refers to the risk that a third party (primarily customers) will default on its contractual obligations
resulting in financial loss to the EWMG Group. The EWMG Group mitigates this risk using robust credit
control procedures and has a relatively modest level of trade receivables exposure, and consequently the
Board does not deem credit risk to be significant.

20.      Related party transactions

EWMG is controlled by the shareholders, none of whom has an overall controlling interest. The company is
the parent of both the largest and smallest group for which consolidated financial statements are available.

Loans to EWMG from key management, directors and shareholders as at 31 December 2013 totalled
£3,228,438 (2012 – £2,671,732, 2011 – £1,576,000). This is analysed by lender as follows, together with
interest payable in the year: Courvoisier & Associes SA loan £154,055 (2012 – £310,544, 2011 – £473,654),
interest £25,403 (2012 – £36,526, 2011 – £30,730); G Robb loan £nil (2012 – £71,804, 2011 – £99,333),
interest £3,168 (2012 – £8,445, 2011 – £6,048); R Gentry loan £154,055 (2012 – £310,545, 2011 –
£403,654), interest £25,414 (2012 – £36,526, 2011 – £26,187); A Morton loan £154,055 (2012 – £310,544,
2011 – £403,654), interest £24,816 (2012 – £36,526, 2011 – £26,187); G Dearing loan £16,514 (2012 –
£43,083, 2011 – £56,000), interest £1,901 (2012 – £5,067, 2011 – £5,600); S Roughley loan £53,319 (2012
– £127,480, 2011 – £139,705), interest £8,796 (2012 – £12,641, 2011 – £9,064), and EW Group Limited
loans and convertible loan notes £2,696,440 (2012 – £1,497,732, 2011 – £Nil), interest £153,902 (2012 –
£44,966, 2011 – £Nil).

On 21 May 2013 EWMG disposed of its dormant subsidiary, European Financial Planning Consultants
Limited to CMS Corporate Services Limited for nil consideration. CMS Corporate Services Limited is a
related party by virtue of common directors and common shareholders.

21.      Events after the reporting period

On 10 April 2014, following approval by the holders of issued ordinary shares of EWMG at a general
meeting, EWMG re-registered as a private limited company in accordance with section 97 of the Companies
Act 2006. 

On 10 April 2014, at a general meeting of EWMG, a resolution was passed approving the restructuring of
the issued share capital of EWMG, conditional on the Admission of EWG to AIM, pursuant to which the
four classes of ordinary shares of £1.00 nominal value are each to be converted into one class of ordinary
shares of 1p nominal value and one class of deferred shares of 1p nominal value.
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PART VI

UNAUDITED PRO FORMA STATEMENT OF NET ASSETS
OF THE ENLARGED GROUP

The unaudited pro forma statement of net assets, set out below, has been prepared on the basis of the
following notes to illustrate the effects of the acquisition of EWMG on the net assets of the Company as if
it had occurred on 31 December 2013. It has been prepared for illustrative purposes only, and because of its
nature, addresses a hypothetical situation and therefore does not represent the Company’s or the Enlarged
Group’s actual financial position or results.

                                                                                                                  Adjustments
                                                                  EWG       EWMG
                                                                  At 31           At 31          Intra-                                                     Pro
                                                           December   December          group            Debt Acquisition         Forma
                                                                   2013           2013           items     transfers adjustments Net Assets
Notes                                                                 1                  2                  3                  4               5,6
                                                                  £’000          £’000          £’000          £’000          £’000          £’000

Assets
Non-current Assets
Goodwill                                                           –           2,932                  –                  –         12,875        15,807
Other intangible assets                                     –           1,007                  –                  –                  –           1,007
Property, Plant, Equipment                              –              219                  –                  –                  –              219
Deferred tax assets                                           –              428                  –                  –                  –              428
Loans receivable                                               5                  –                  –                  –                  –                  5
Deferred consideration                                   40                  –                  –                  –                  –                40
Investments                                                5,640                  –                  –                  –         (5,626)              14
                                                           ––––––––   ––––––––   ––––––––   ––––––––   ––––––––   ––––––––
                                                                  5,685           4,586                  –                  –           7,249         17,520                                                           ––––––––   ––––––––   ––––––––   ––––––––   ––––––––   ––––––––
Current Assets
Loans receivable                                        2,757                  –         (2,745)                –                  –                12
Trade and other receivables/debtors             107              462                  –                  –                  –              569
Cash and cash equivalents                              36              186                  –                  –                  –              222
                                                           ––––––––   ––––––––   ––––––––   ––––––––   ––––––––   ––––––––
                                                                  2,900              648         (2,745)                –                  –              803                                                           ––––––––   ––––––––   ––––––––   ––––––––   ––––––––   ––––––––
Total Assets                                               8,585           5,234         (2,745)                –           7,249         18,323
Liabilities
Current Liabilities
Trade and other payables/creditors               (77)        (1,068)                –                  –            (300)        (1,445)
Finance Lease                                                   –              (29)                –                  –                  –              (29)
Loans & deferred consideration                       –         (4,178)         2,745              531                  –            (902)
                                                           ––––––––   ––––––––   ––––––––   ––––––––   ––––––––   ––––––––
                                                                      (77)        (5,275)         2,745              531            (300)        (2,376)                                                           ––––––––   ––––––––   ––––––––   ––––––––   ––––––––   ––––––––
Non-current Liabilities
Finance lease obligations                                 –            (110)                –                  –                  –            (110)
CLS                                                                  –                  –                  –            (531)        (5,218)        (5,749)
Long term loans                                          (500)                –                  –                                     –            (500)
                                                           ––––––––   ––––––––   ––––––––   ––––––––   ––––––––   ––––––––
                                                                    (500)           (110)                –            (531)        (5,218)        (6,359)
                                                           ––––––––   ––––––––   ––––––––   ––––––––   ––––––––   ––––––––
Total Liabilities                                         (577)        (5,385)         2,745                  –         (5,518)        (8,735)                                                           ––––––––   ––––––––   ––––––––   ––––––––   ––––––––   ––––––––
Net Assets/(Liabilities)                            8,008            (151)                –                  –           1,731           9,588                                                           ––––––––   ––––––––   ––––––––   ––––––––   ––––––––   ––––––––
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Notes:

1.     Financial information in respect of the Company has been extracted without material adjustment from EWG’s accounts as at
31 December 2013, which are referred to in Part IV of this document. EWG’s accounts have been prepared according to UK
Generally Accepted Accounting Principles and no adjustment has been made to reflect IFRS, but this is not expected to have a
material impact on the statement of net assets. No account has been taken of the activities of the Company since 31 December
2013.

2.     Financial information in respect of EWMG and its subsidiaries has been extracted without material adjustment from the
consolidated financial information set out in Part V of this document. No account has been taken of the activities of EWMG since
31 December 2013.

3.     This adjustment reflects the elimination of intra-group items.

4.     This adjustment reflects the assignment of debts to EWG, amounting to £531,000 in total, due to certain individuals and
Courvoisier from EWMG, in exchange for the issue of CLS by EWG to the relevant parties, pursuant to the transfer deeds
referred to in Part VIII paragraphs 9.9 and 9.10. The transfers are conditional upon Admission and Completion.

5.     This adjustment reflects the settlement of the consideration for the acquisition of the shares in EWMG not already owned by the
Company, calculated to reflect the issue of New Ordinary Shares and CLS as set out below, together with the relevant
consolidation adjustments in respect of goodwill. The CLS has been shown wholly within non-current liabilities; the fair value
of any equity element will be determined post-acquisition. Consideration is calculated as:

                                                                                                                                                                                                    £’000

New Ordinary Shares                                                                                                                                                                  1,880

CLS                                                                                                                                                                                             5,218
                                                                                                                                                                                             ––––––––
Consideration for Shares not already owned                                                                                                                              7,098
                                                                                                                                                                                             ––––––––

For the purposes of the pro forma statement of net assets, goodwill, shown within intangible assets, has been calculated as the
difference between the consideration payable combined with the carrying value of the existing investment in EWMG as at
31 December 2013 and the consolidated net liabilities of EWMG as follows:

                                                                                                                                                                                                    £’000

Investment to date                                                                                                                                                                       5,626

Consideration (as above)                                                                                                                                                            7,098
                                                                                                                                                                                             ––––––––
Total theoretical consideration for 100%                                                                                                                                 12,724

Less: Net liabilities at 31 December 2013                                                                                                                                   (151)
                                                                                                                                                                                             ––––––––
Goodwill                                                                                                                                                                                   12,875
                                                                                                                                                                                             ––––––––

6.     Costs payable in connection with the Acquisition and Admission to be settled in due course are approximately £300,000.

7.     The Acquisition will be accounted for as an acquisition in accordance with IFRS 3 Business Combinations. The pro forma net
asset statement does not reflect fair value adjustments to either net assets or intangibles and these are to be finalised post-
acquisition and could be material.

8.     No adjustment has been made in respect of the Capital Reorganisation as other than the redemption of any fractional entitlements,
which are assumed to be immaterial in this context, there is no impact on the pro forma statement of net assets.

9.     The pro forma statement of net assets does not constitute financial statements within the meaning of section 434 of the 2006 Act.
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PART VII

PARTICULARS OF THE CLS

Set out below are the principal terms of the CLS.

The CLS will be created by a resolution of the Board prior to Completion and the Company executing the
CLS Instrument.

The principal amount of the original issue of the CLS will be limited to £10,000,000, and will be issued in
multiples of £10. The CLS is unsecured.

£5,218,420 will be issued to the respective EWMG Shareholders and CNG as part of the consideration for
the Acquisition, £377,920 and £154,050 will be issued in respect of the Debt Transfer Deeds.

The ISIN of the CLS will be GG00BKY4JY43 and the ticker will be EWGL.

The CLS prior to their Conversion have no right to share in the Company’s profits or in any surplus in the
event of its liquidation.

Subject to production of a transfer instrument and (where relevant) the certificate in respect of such CLS or
an indemnity for the certificate, the CLS is freely transferable, save that no transfer of CLS shall be registered
in respect of which a notice of Conversion of the kind described below has been given.

The CLS shall be in registered form without interest coupons attached and may be held as a certificate or in
uncertificated form by means of a relevant system operated under and in accordance with the Uncertificated
Securities Regulations 2001 as the Directors shall from time to time approve.

Interest shall be payable at a rate of 10 per cent. per annum on any outstanding CLS until their proper
Conversion or redemption save where any payment due to a CLS Holder (whether of interest or principal)
has not been paid in full and on time in accordance with the terms of the CLS Instrument in which case, from
the date of default until the date of payment, and without prejudice to any other rights a CLS Holder may
have, the interest payable on the CLS subject to such default shall be at a rate of the Bank of England base
rate from time to time plus 10 per cent. per annum and shall accrue before as well as after judgment. This
interest will be payable half-yearly in arrears in respect of the preceding Interest Period on the fourteenth
day following the Record Date immediately following the end of the relevant Interest Period.

The Company is obliged to redeem all of the CLS (to the extent not previously redeemed or converted) upon
the Redemption Date at a redemption price of the principal amount of the CLS together with any interest
outstanding on the same. Redemption will also take place if (i) there is a material breach by the Company
of any of the terms of the CLS Instrument or the conditions relating to the same, and such material breach
(if capable of remedy) is not remedied within 30 Business Days of the Company receiving notice in writing
of such breach, and the holders of 50 per cent. of the nominal amount of the CLS outstanding determines
that the CLS is to be redeemed or (ii) immediately if an administration order is made in relation to the
Company or any of its subsidiaries; the Company is declared en désastre or an order is made, or an effective
resolution is passed, for the winding-up, liquidation, administration or dissolution of the Company or any of
its subsidiaries (except for the purpose of reorganisation or amalgamation of the Company or any of its
subsidiaries); or an encumbrancer takes possession or a receiver is appointed of the whole or the major part
of the assets or undertaking of the Company or any of its subsidiaries or if distress, execution or other legal
process is levied or enforced or sued out on or against the whole or the major part of the assets of the
Company or any of its subsidiaries and is not discharged, paid out, withdrawn or removed within 10 Business
Days; or the Company or any of its subsidiaries stops (or threatens to stop) payment of its debts generally or
ceases (or threatens to cease) to carry on its business or a substantial part of its business; or the Company or
any of its subsidiaries is deemed for the purposes of section 123 Insolvency Act 1986 (or any such other
applicable insolvency legislation) to be unable to pay its debts or compounds or proposes or enters into any
reorganisation or special arrangement with its creditors generally.
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Any CLS Holder may, in any of the 14 day periods following the Dividend Announcement Dates in each of
November 2014, May 2015, November 2015, May 2016, November 2016 and May 2017 and prior always
to the Redemption Date, give notice to the Company at its registered office, specifying the nominal value of
the CLS to be converted and if held in certificated form accompanied by the certificate of CLS held by the
CLS Holder, requiring some or all of his CLS to be converted into New Ordinary Shares at the following
price:

                                                                                                                                                     Price per New
Conversion Period                                                                                                                 Ordinary Share (£)

14 day period following the Dividend Announcement Date in November 2014                                        0.72
14 day period following the Dividend Announcement Date in May 2015                                                 0.85
14 day period following the Dividend Announcement Date in November 2015                                        1.02
14 day period following the Dividend Announcement Date in May 2016                                               1.245
14 day period following the Dividend Announcement Date in November 2016                                     1.545
14 day period following the Dividend Announcement Date in May 2017                                               1.945

Conversion of CLS so converted shall take place on and with effect of the last Thursday of the month in
which the notice relating to Conversion is given by the relevant CLS Holder whereupon the New Ordinary
Shares into which the relevant CLS have been converted shall be allotted and forthwith issued and share
certificates (if appropriate) shall be posted in respect of the same within 28 days of such allotment.

New Ordinary Shares allotted upon Conversion shall carry the right to receive dividends declared, paid or
made on New Ordinary Shares for which the record date is in the same month in which the Conversion
becomes effective and thereafter shall otherwise rank pari passu and form one class with the New Ordinary
Shares in issue on the date of allotment and have the rights and privileges prescribed in the New Articles.

If at any time not less than 75 per cent. in nominal value of the CLS issued under the CLS Instrument has
been converted, the Company may give not less than 28 days’ notice to convert the outstanding CLS into
New Ordinary Shares at the relevant price applicable to the conversion period detailed above immediately
preceding the notice, such notice specifying the proposed date of Conversion, provided that on the
5 consecutive Business Days prior to the service of such notice and during the period from service of the
notice to the Business Day immediately prior to the date of such Conversion, the closing market bid price
quoted on the London Stock Exchange website for a New Ordinary Share is higher than the relevant
Conversion Price.

The Company shall, following any Conversion, issue to the CLS Holder (if such CLS Holder’s holding is
held in certificated form) a certificate in respect of the balance (if any) of CLS held by him which in the case
of the exercise of the compulsory Conversion rights shall automatically replace and supersede any certificate
or certificates previously issued.

The Company undertakes to use its best endeavours: (i) to maintain a listing for the CLS on AIM or the
Official List and, for so long as any remain capable of being converted, to obtain and maintain a similar
listing for the New Ordinary Shares which are fully paid and comply with the AIM Rules for Companies in
relation to such listing; and (ii) to ensure that during such times as the New Ordinary Shares are listed on
AIM or listed on the Official List and/or any other stock exchange all the New Ordinary Shares allotted on
Conversion will, upon allotment, be admitted to AIM or, as the case may be, listing on the London Stock
Exchange and/or be quoted or listed on such other stock exchange.

The CLS Instrument contains covenants granted by the Company for so long as any of the CLS remains
outstanding. These include that the Company will maintain sufficient unissued New Ordinary Shares for the
purposes of Conversion.

Other than as detailed within this document and in the CLS Instrument there are no outstanding convertible
debt securities of the Company, exchangeable debt securities or debt securities with warrants.

The Company may at any time convene a meeting of CLS Holders. In addition, the Company shall at the
written request of the holders of not less than one-tenth in nominal amount of the outstanding CLS convene
a meeting of the CLS Holders. If the Company proposes to cancel admission of the CLS to AIM then the

R 24.3(f)v
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Company shall convene a meeting of CLS Holders to approve such cancellation by way of a 75 per cent.
majority.

A meeting of the CLS Holders shall have the power exercisable by a 75 per cent. majority to assent to any
modification of the provisions contained in the CLS Instrument and the conditions to the same and to
authorise the Company to execute any supplemental instrument embodying any such modification. Any such
modification must be proposed by the Company, must only make such modifications as may be required for
administrative purposes or to comply with applicable laws and must not be detrimental to the interests of
CLS Holders. For example, such a resolution shall not be capable of:

(a)      modifying the date fixed for the final redemption of the CLS;

(b)      reducing or cancelling the principal amount payable on the CLS;

(c)      reducing the amount payable or modifying the method of calculating the amount payable on the CLS;

(d)      amending the conversion price relating to the CLS;

(e)      modifying the dates for payment in respect of any interest, on the CLS;

(f)       modifying, abrogating or compromising the rights of CLS Holders against the Company.

Any proposed modification of the provisions contained in the CLS Instrument and the conditions which are
not permitted by the above paragraph shall require the prior written consent of a majority of the CLS Holders
representing not less than 90 per cent. by value of the CLS then in issue.

If the Company proposes any action or series of action that would require approval pursuant to Rules 14, 15
or 41 of the AIM Rules for Companies (other than a proposal to cancel admission of the CLS alone to AIM)
then the Company shall convene a meeting of CLS Holders and the holders of New Ordinary Shares to
approve such action or actions, save that a CLS Holder shall not be entitled to vote unless they are deemed
to be independent in respect of Rule 9 of the Takeover Code.

CLS Holders shall have the right to attend and speak (but not, by virtue or in respect solely of holdings of
the CLS, to vote) at all meetings of members of the Company at which any business is to be moved which
has any effect (actually or reasonably foreseeable) on the CLS. A CLS Holder will not be deemed to be a
member of the Company merely by virtue of its holding of outstanding CLS.

The CLS Instrument and the CLS are governed by and to be construed in accordance with English law, and
the courts of England have jurisdiction to settle any disputes which may arise out of or in connection with
them. 
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PART VIII

ADDITIONAL INFORMATION

1.        Responsibility                                                                                                                                          

1.1.     The Directors and the Proposed Director, whose names and functions appear on page 4 of this
document, accept responsibility, both individually and collectively, for compliance with the AIM
Rules for Companies and the information contained in this document, other than information for
which responsibility is taken by others pursuant to paragraphs 1.2, 1.3 and 1.4 below. To the best of
the knowledge and belief of the Existing Directors and the Proposed Director (who have taken all
reasonable care to ensure that such is the case) the information contained in this document is in
accordance with the facts and does not omit anything likely to affect the import of such information.

1.2.     Each member of the EWMG Concert Party, whose names are set out in paragraph 1 of Part III,
accepts responsibility for the information relating to each of them contained in this document
including, in particular, the statement of intention in paragraph 4 of Part III of this document. To the
best of the knowledge and belief of the members of the EWMG Concert Party (who have taken all
reasonable care to ensure that such is the case) the information contained in this document for which
they are responsible is in accordance with the facts and does not omit anything likely to affect the
import of such information.

1.3.     Each member of the Courvoisier Concert Party, as defined in the definitions, accepts responsibility for
the information relating to each of them contained in this document. To the best of the knowledge and
belief of the members of the Courvoisier Concert Party (who have taken all reasonable care to ensure
that such is the case) the information contained in this document for which they are responsible is in
accordance with the facts and does not omit anything likely to affect the import of such information.

1.4.     The Independent Directors, as defined in the definitions, accept responsibility for the recommendation
set out in paragraph 26 of Part I. To the best of the knowledge and belief of the Independent Directors
(who have taken all reasonable care to ensure that such is the case), the information contained in this
document for which they take such responsibility is factually correct and does not omit anything likely
to affect the import of such information.

2.        Incorporation and general

2.1      The Company was incorporated and registered in Guernsey under the Companies (Guernsey) Law,
1994 to 1996 on 15 September 2004 with registered number 42316 as a company limited by shares
with the name Equity Pre-IPO Investments Limited. Under this name, the Company was admitted to
AIM on 24 February 2005. On 21 July 2009 the Company changed its name to Kingswalk
Investments Limited, and on 8 January 2013 the Company changed its name to EW Group Limited.

2.2      The principal legislation under which the Company operates and under which the Existing EWG
Shares are issued is the Guernsey Companies Law and the regulations made under such legislation.

2.3      The registered office and principal place of business of the Company is at Roseneath, The Grange,
St Peter Port, Guernsey GY1 2QJ. The telephone number of the Company’s registered office
is + 44 1481 732 888.

2.4      The liability of the members of the Company is limited.

2.5      The address of the Company’s website is www.ewgrouplimited.com.

2.6      The ISIN number of the Existing EWG Shares is GB00B02TF094.

2.7      The ISIN number of CLS is GG00BKY4JY43.

R 19.2

R 19.2

R 19.2

R 19.2
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3.        The Group

3.1      The Company currently has one wholly owned subsidiary, being EW Investments Limited, a company
incorporated in Guernsey.

3.2      The Company’s principal investment is the shares that it holds in EWMG.

3.3      Save as disclosed in this document and in note 3 in the Company’s financial statements for the year
ended 31 December 2011, note 3 in the Company’s financial statements for the year ended
31 December 2012 and note 3 in the Company’s financial statements for the year ended 31 December
2013, the Company had no principal investments for each financial period covered by the historical
financial information incorporated by reference into this document by Part IV and there are no
principal investments in progress other than the Acquisition and there are no principal future
investments on which the Board has made a firm commitment.

3.4      On Admission the Company will become the holding company of EWMG.

3.5      EWMG has five wholly owned subsidiaries, details which are set out below:

Country of Nature of
Company name Incorporation Shareholdings Business (SIC)

EFP England and Wales

EIM England and Wales

England and Wales

England and Wales

England and Wales

4.        Share capital

4.1      As at 31 December 2013, being the most recent balance sheet date in the financial information
referenced in Part IV of this document, the issued and fully paid share capital of the Company was
£633,712 divided into 633,712,300 Existing EWG Shares of 0.1p each. The Company’s current
authorised share capital is £500,000 divided into 500,000,000 ordinary shares of 0.1p each. Should
the Resolutions be approved, the Company shall have no more authorised capital and the directors
shall have the authority to issue up to 200,000,000 shares (whether New Ordinary Shares, New
Deferred Shares, or otherwise) and no more unissued share capital following Admission.

4.2      The history of the Company’s share capital from 1 January 2011 (being the first day of the period
required to be disclosed in this document) to the date of this document is as follows:

(i)       On 24 January 2011, the Company issued 40,000,000 ordinary shares at a price of 2 pence
per share. The shares were issued to provide additional working capital for the Company.

(ii)      On 30 April 2012, the Company issued 92,000,000 ordinary shares at a price of 1 pence
per share. The proceeds were used by the Company to acquire a 33.3 per cent. stake in EWMG.

The entire issued share
capital is held by
EWMG

64999 – Financial
intermediation not
elsewhere classified

The entire issued share
capital is held by
EWMG

70221 – Financial
management

EIM Nominees
Limited

The entire issued share
capital is held by
EWMG

66300 – Fund
management activities

Ernest Noad &
Associates Limited

The entire issued share
capital is held by
EWMG

66190 – Activities
auxiliary to financial
intermediation not
elsewhere classified

Mathews, Smith
(Financial
Consultants)
Limited

The entire issued share
capital is held by
EWMG

99999 – Dormant
Company
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(iii)     On 14 May 2012, the Company issued 93,333,333 ordinary shares at a price of 0.75 pence
per share. The proceeds were used by the Company to provide additional working capital for
EWMG and to strengthen its balance sheet.

(iv)     On 14 May 2012, the Company issued 3,200,000 ordinary shares at a price of 0.75 per share.
The proceeds were used to settle an outstanding loan of the Company.

(v)      On 14 May 2012, the 185,171,673 shares issued by the Company from incorporation and up to
and including 30 April 2012 were split into 185,171,673 ordinary shares of £0.01 pence and
185,171,763 deferred shares of £0.09 pence.

(vi)     On 31 October 2012, the Company issued 17,285,716 ordinary shares at a price of 0.7 pence
per share. The shares were issued to provide additional working capital for the Company.

(vii)    On 31 October 2012, the Company issued 714,286 ordinary shares at a price of 0.7 pence
per share. The proceeds of this subscription were used to settle an amount due by the Company.

(viii)   On 6 March 2013, the Company issued 56,847,461 ordinary shares at a price of 1.375 pence
per share. The shares were used as consideration to acquire further shares in EWMG from the
other shareholders of EWMG.

(ix)     On 11 April 2013, the Company issued 62,675,000 ordinary shares at a price of 1 pence
per share. The proceeds of this subscription were used to support the Company’s existing
investment strategy, including providing further support to EWMG.

(x)      On 11 April 2013, the Company issued 3,250,000 ordinary shares at a price of 1 pence
per share. The proceeds were used by the Company to satisfy of professional fees incurred in
connection with the subscription of 62,675,000 ordinary shares in the Company.

(xi)     On 24 April 2013, the Company issued 82,142,857 ordinary shares at a price of 0.7 pence
per share. The shares were issued in connection with the conversion of convertible loan notes
into shares in the Company.

(xii)    On 3 May 2013, the Company issued 53,571,429 ordinary shares at a price of 0.7 pence
per share. The shares were issued in connection with the conversion of convertible loan notes
into shares in the Company.

(xiii)   On 7 May 2013, the Company issued 7,142,857 ordinary shares at a price of 0.7 pence
per share. The shares were issued in connection with the conversion of convertible loan notes
into shares in the Company.

(xiv)   On 3 October 2013, the Company issued 58,440,000 ordinary shares at a price of 1 pence
per share. The proceeds of this subscription were used to support the Company’s existing
investment strategy, including providing further capital to finance the continuing growth of
EWMG.

(xv)    On 3 October 2013, the Company issued 7,398,644 ordinary shares at a price of 1 pence
per share. The proceeds of this subscription were used to acquire £73,986.44 of debt in
EWMG.

(xvi)   On 3 October 2013, the Company issued 2,539,044 ordinary shares at a price of 1 pence
per share. The shares were issued in connection with the conversion of convertible loan notes
into shares in the Company.

4.3      The allotments specified in paragraph 4.2 above details the capital of the Company that has been
allotted for cash or for a consideration other than cash since 2011.

4.4      The allotments in paragraph 4.2(iii) to 4.2(xvi) were in excess of the Company’s authorised share
capital. Resolution 2 is being proposed to retrospectively authorise these issues.
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4.5      Save for the issue of the Consideration Shares and the grant of options under share option scheme, no
capital of the Company is proposed to be issued or is under option or is agreed conditionally or
unconditionally to be put under option.

4.6      The New Ordinary Shares will, on Admission, rank pari passu in all respects and will rank in full for
all dividends and other distributions thereafter declared, made or paid on the ordinary share capital of
the Company.

4.7      The New Ordinary Shares are in registered form and capable of being held in uncertificated form. The
New Ordinary Shares to be issued pursuant to the Acquisition are being issued at a price of
72p per share, representing a premium of 67p over the nominal value of 5p each. The expected issue
date is 7 May 2014.

4.8      The currency of the issue is pounds sterling.

4.9      As at the date of this document, the number of Existing EWG Shares subject to options granted under
the Company’s share option plan were:

                                                 Exercise         1 January              Grants             Options    31 December    31 December
                                               Price per                 2013      during year          exercised                 2013                 2012
Exercise Period                             Share                    No.                    No.                    No.                    No.                    No. 
                                                                                                                                                                          Exercisable
30 November 2007 –

30 May 2017           26.0 pence           50,000                    –                    –           50,000           50,000
1 December 2007 –

1 June 2017             26.0 pence         750,000                    –                    –         750,000         750,000
                                                           ————      ————      ————      ————      ————
                                                              800,000                    –                    –         800,000         800,000
                                                          ————      ————      ————      ————      ————
The number of outstanding EWG options and the exercise prices will be affected by the Capital
Reorganisation.

4.10    As at the date of this document, EWMG had unexercised options over 52,855 shares at exercise prices
ranging from £nil to £5.00. On completion of the Acquisition, these options will be exchanged for new
options over New Ordinary Shares. The exact number of Options will be determined by the mid-
market closing price on the day of Admission, such that the market value of the Options being
received is the same as the value of options in EWMG being exchanged (“Acquisition Value”). Based
on the value per EWMG share received by the EWMG Shareholders in respect of the Acquisition, the
Acquisition Value is £1.146 million. Assuming the mid market closing price on the date of Admission
is the same as the Theoretical Post Consolidation Price (in other words there has been no change in
the price from the date of this document) then the Company will need to issue 1,592,410 Options
(being £1.146 million as divided by £0.72), representing approximately 12 per cent. of the Enlarged
Issued Share Capital.

5.        Articles of Association and Articles of Incorporation

5.1      Existing Articles of Association

The Memorandum of Association includes as an object of the Company the taking part in the
management, supervision or control of the business or operation of any company. Should the
Resolutions be approved, the Company shall have unlimited objects.

The Articles contain provisions, among others, to the following effect:

5.1.1   Share Capital

(i)       The Company may, subject to the provisions of the Guernsey Companies Law, issue any
number of shares of different classes including ordinary shares (being the Existing EWG
Shares described in this document), deferred shares (of which none remain in issue) or
otherwise as the board may, from time to time, determine.
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(ii)      In addition to any other power or authority to issue shares granted to the directors under
the Guernsey Companies Law, the directors have the authority to issue up to
200,000,000 shares to the fullest extent permitted under the Guernsey Companies Law
save that any shares for the time being unissued shall, before they are issued, be offered
to the members holding ordinary shares in proportion as nearly as the circumstances
admit to their existing holdings of ordinary shares. Such offer shall be made by notice
specifying the number of shares to be offered and limited to a time within which the
offer, if not accepted, will be deemed to be declined and after the expiration of such
time, or on the receipt of an intimation from the person to whom the offer has been made
that he declines to accept the shares offered, the directors may, dispose of the same in
such manner as they think most beneficial to the Company. The directors may, in like
manner, dispose of any shares which by reason of the proportion borne by them to the
number of persons entitled to such offer or by reason of any difficulty in apportioning
the same cannot in the opinion of the directors be conveniently offered in the manner
provided above.

(iii)     Such pre-emption provisions may be relaxed or varied to any extent by ordinary
resolution of the members.

Ordinary shares
(iv)     The rights attaching to the ordinary shares are as follows:

(a)      as to income – subject to the rights attached to or the terms of issue of ordinary
shares, all dividends share be declared and paid on ordinary shares according to
the amounts paid up on such ordinary shares otherwise than in advance of calls
on which the dividend is paid;

(b)      as to capital – on the winding up of the Company, the surplus assets of the
Company attributed to ordinary shares remaining after the payment of all
creditors, subject to the rights attached to or the terms of issue of such ordinary
shares shall be applied in the following order of priority:

(1) first, in payment to the holders of each ordinary share the nominal amount
in respect of each such share held by them;

(2) second, in the payment to the holders of ordinary shares any balance then
remaining, such payment being made in proportion to the number of
ordinary shares held; and

(c)      as to voting – the holders of ordinary shares shall be entitled to receive notice of,
to attend and vote at any general meeting of the Company.

Deferred shares
(v)      The rights attaching to the deferred shares are as follows:

(a)      as to capital – on the winding up of the Company, the surplus assets of the
Company remaining after the payment of all creditors, subject to the rights
attached to or the terms of issue of such deferred shares shall be applied in
payment to the holders of deferred shares the nominal amount in respect of each
such share held by them; and

(b)      the deferred shares carry no right to a dividend or to receive notice of, or to attend
or vote at, a general meeting of the Company.

(vi)     The board may, at any time, redeem all of the deferred shares of any shareholder upon
which the shareholder shall be entitled to payment by the Company of £0.1p in full
settlement of the redemption and cancellation of all of such shareholder’s Deferred
Shares.

79



5.1.2   Variation of Rights

(i)       Subject to the Guernsey Companies Law, all or any of the special rights for the time
being attached to any class of shares for the time being issued may from, time to time,
(whether or not the Company is being wound-up) be altered or abrogated with the
consent in writing of the members of not less than three-fourths of the issued shares of
that class or with the sanction of a special resolution passed at a separate general
meeting of the holders of such shares. To any such separate general meeting all the
provisions as to general meetings of the Company shall mutatis mutandis apply, but so
that the necessary quorum shall be two or more persons holding or representing by
proxy not less than one-third of the issued shares of the class except where there is only
one holder of the relevant class of shares in which case the quorum shall be that holder.
At any adjourned meeting of such holders one holder present in person or by proxy
(whatever the number of shares held by him) shall be a quorum.

(ii)      Every holder of shares of the class attending a class meeting shall be entitled on a poll
to one vote for every such share held by him, that any holder of shares of the class
present in person or by proxy may demand a poll.

(iii)     The special rights conferred upon the holders of any shares or class of shares shall not,
unless otherwise expressly provided in the rights attaching to or the terms of issue of
such shares, be deemed to be altered by the creation or issue of further shares ranking
pari passu therewith.

5.1.3   Winding Up

If the Company is wound up the liquidator may, with the sanction of an extraordinary
resolution of the Company and any other sanction required by the Guernsey Companies Law,
divide among the members in specie the whole or any part of the assets of the Company. The
liquidator may, with the sanction, vest the whole or any part of the assets in trustees upon such
trusts for the benefit of the members as he with the sanction determines, but no member shall
be compelled to accept any assets upon which there is a liability.

5.1.4   Dividends

(i)       Dividends and distributions may be paid to the holders of shares in accordance with the
provisions of the Guernsey Companies Law and with such rights as attached to each
class of shares.

(ii)      Any dividend or other monies payable in cash in respect of a share may be paid by
cheque, or other instrument sent through the post to the registered address of the person
entitled If two or more persons are the holders of the share or are jointly entitled to it by
reason of the death or bankruptcy of the holder, to the registered address of that one of
those persons who is first named in the register of members or to such person and to such
address as the person or persons entitled may in writing direct. Any such dividend or
other monies may also be paid by any bank or other funds transfer system as the
directors may consider appropriate and to or through such person as the person or
persons entitled thereto may in writing direct. The Company shall have no responsibility
for any such dividend or other monies lost or delayed in the course of such transfer or
when it is acted upon such direction. Every such cheque, warrant or other instrument
shall be sent and every such transfer of funds shall be made at the risk of the person or
persons entitled to the money represented thereby.

(iii)     The directors may deduct from any dividend or other moneys payable to any member on
or in respect of any share any moneys presently payable by him to the Company on
account of calls or otherwise in respect of shares of the Company.

(iv)     A general meeting declaring a dividend may, upon the recommendation of the directors,
direct that it shall be satisfied wholly or partly by the distribution of specific assets and,
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in particular, of paid-up shares or debentures of any other company. The directors may
fix the value for distribution purposes of any such assets and may determine that cash
shall be paid to any member upon the value so fixed on that asset in order to secure
equality of distribution. The directors may also vest any such specific assets in trustees.

(v)      The directors may, with the sanction of an ordinary resolution of the Company, offer
holders of ordinary shares the right to elect to receive in respect of all or part of their
holdings of ordinary shares additional ordinary shares in the Company, credited as fully
paid, instead of cash in respect of all or part of such dividend or dividends whether
interim or final and upon such terms and conditions and in such manner as may be
specified in such ordinary resolution and otherwise as the directors may determine. Any
such resolution may specify a particular dividend and/or all of any dividends (or part of
such dividends) declared or paid within a specified period, but no such period may end
later than the beginning of the annual general meeting in the calendar year next
following the date on which such ordinary resolution is passed.

(a)      When any such right of election is offered to the holders of ordinary shares, the
directors shall make such offer to such holders in writing and shall make available
to or provide such holders with forms of election (in such form as the directors
may approve) whereby such holders may exercise such right and shall notify such
holders of the procedure to be followed and of the place at which and the latest
date and time by which, duly completed forms of election must be lodged in order
to be effective.

(b)      Each holder of ordinary shares who elects to receive additional ordinary shares in
the Company under a right offered to him pursuant to this section shall be entitled
to receive such whole number of additional ordinary shares as is as nearly as
possible equal in value (but not in excess of) the cash amount that such holder
would otherwise have received by way of dividend.

(c)      The additional new ordinary shares allotted under the preceding paragraph shall
rank pari passu with the fully paid ordinary shares in the Company then in issue.
However, they shall not be entitled to participate in the dividend in relation to
which the relevant election was made.

(d)      The directors may at their discretion make any rights of election offered pursuant
this section subject to such exclusions or arrangements as they may consider
necessary or expedient to deal with any legal or other difficulties which would or
may otherwise arise under laws of, or the requirements of any recognised
regulatory body or any stock exchange in, any territory.

(e)      Every duly effected election under this section shall be binding on every
successor in title to the ordinary shares or any of the members who have effected
the same.

(vi)     All unclaimed dividends or other moneys payable on or in respect of a share may be
invested or otherwise made use of by the directors for the benefit of the Company until
claimed. No dividend or other moneys payable in respect of a share shall bear interest
against the Company unless otherwise provided by the rights attached to such share.

(vii)    Any dividend which has remained unclaimed for twelve years from the date of
declaration of such dividend or (if later) the date such dividend became due for payment
shall, if the directors so resolve, be forfeited and shall revert to the Company and the
payment by the directors of any unclaimed dividend, interest or other sum payable on or
in respect of a share into a separate account shall not constitute the Company a trustee
in respect thereof.
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5.1.5   Transfer of Shares

(i)       Subject to such of the restrictions of the Articles as may be applicable:

(a)      any member may transfer all or any of his shares. The instrument of transfer of a
share in certificated form may be in any usual form or in any other form which
the board may approve.

(b)      an instrument of transfer of a certified share shall be executed by or on behalf of
the transferor and, unless the share is fully paid, by or on behalf of the transferee.

(c)      in the case of shares for the time being in uncertificated form transfers shall be
registered only in accordance with the terms of the CREST Rules.

(ii)      The directors may, in their absolute discretion and without giving any reason, refuse to
register the transfer of a share in certificated or uncertificated form which is not fully
paid or of a share on which the Company has a lien, provided that such refusal shall not
prevent dealings in the shares taking place on an open and proper basis. In addition, the
directors may also decline to register a transfer of shares unless such transfer is lodged
at the registered office of the Company (or at such other place as the directors may
appoint) and is accompanied by the certificate for the shares to which the transfer relates
and any other evidence as the directors may reasonably require to show the right of the
transferor to make the transfer, is in respect of only one class of share and is in favour
of not more than four transferees.

(iii)     If the directors decline to register a transfer they shall, within two months after the date
on which the transfer was lodged with the Company or in the case of uncertificated
shares the instruction from Euroclear was received by the Company, send to the
transferee notice of the refusal.

(iv)     The registration of transfers of any class of shares may be suspended at such times and
for such periods (not exceeding thirty days in any year) as the directors may determine
but so that such a suspension shall only apply to uncertificated shares with the prior
consent of Euroclear.

5.1.6   Notices

(i)       A notice or other communication of the Company shall be in writing and may be given
by the Company to any member either personally or by sending it by post in a prepaid
envelope addressed to the member at his registered address, by sending it by electronic
communication or the Company may serve any such notice or document by placing in
on a web-site and sending the notification to the member concerned.

(ii)      A notice sent by the Company by post shall be deemed to have been given as stated in
Section 523 of Guernsey Companies Law save that a document send by post is deemed
to have been received on the day after the day of posting. Any notice delivered or left at
a registered address otherwise than by post shall be deemed to have been given on the
day it was so delivered or left.

(iii)     Any notice or document sent using electronic communication shall be deemed to be
served at the expiration of 24 hours after the time it was sent, and in proving such
delivery or service, proof that a notice or document contained in an electronic
communication was sent shall be conclusive evidence that the notice or document was
served or delivered.

(iv)     In the case of joint holders of a share, all notices shall be given to the joint holder whose
name stands first in the register of members in respect of the joint holding and notice so
given shall be sufficient notice to all the joint holders.

(v)      A notice or other document delivered or sent by post to the registered address of a
member or sent by electronic communication shall, notwithstanding that the member be
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then dead, bankrupt, mentally disordered or that any other event has occurred and
whether or not the Company has notice of the death, bankruptcy, mental disorder or
other event be deemed to have been given in respect of any share registered in the name
of such member as sole or joint holder unless before the day of posting (or if it is not
sent by post before the day of service or delivery) of the notice or document, his name
has been removed from the register of members as the holder of the share.

5.1.7   Notice of General Meetings

(i)       A general meeting of the Company must be called by notice of at least 10 clear days.

(ii)      A general meeting may be called by shorter notice than otherwise required if all the
members entitled to attend and vote so agree.

(iii)     Notice of a general meeting must be sent to all members entitled to attend and vote
thereat other than to those members where under the rights attached to the shares held
them are not entitled to received notice of a general meeting, and to the auditors of the
Company.

(iv)     The directors may determine that persons entitled to receive notices of meetings are
those persons entered on the register of members at the close of business on a day
determined by the directors being not more than 21 days before the day that the notices
are sent. The directors may also specify in the notice of the meeting a time, not more
than 48 hours before the time fixed for the meeting, by which a person must be entered
on the register of members in order to have the right to attend or vote at the meeting.

(v)      The board may convene an extraordinary general meeting whenever it thinks fit or upon
receipt of a requisition of members pursuant to the provisions of the Guernsey
Companies Law and shall forthwith convene such a meeting for a date not later than
21 days after the date of request.

5.1.8   Conflicts of Interest

(i)       A director, including an alternate director, who is to his knowledge in any way, either
directly or indirectly, interested in a contract or arrangement or a proposed contract or
arrangement with the Company shall declare the nature of his interest at a meeting of
directors.

(ii)      In the case of a proposed contract or arrangement the declaration shall be made at the
meeting of the directors at which the question of entering into the contract is first taken
into consideration if he knows his interest then exists, or, if the director was not at the
date of that meeting interested in the proposed contract or arrangement, at the next
meeting of directors held after he became so interested if he knows his interest then
exists.

(iii)     In a case where the director becomes interested or aware of his interest in a contract or
arrangement after it is made the declaration shall be made at the first meeting of the
directors held after the director becomes so interested or knows that he is or has become
so interested. In a case where the director is interested in a contract or arrangement
which has been made before he was appointed a director the declaration shall be made
at the first meeting of the directors held after he is so appointed.

(iv)     For the purposes of the preceding paragraphs a general notice given to the directors by
any director to the effect that:

(a)      he is a member of any specified company or firm and is to be regarded as
interested in any contract or arrangement which may, after the date of the notice,
be made between the Company and the company or firm specified; or
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(b)      he is to be regarded as interested in any contract or arrangement which may after
the date of the notice be made with a specified person who is connected with him;

(v)      If a director shall give such notice pursuant to the preceding paragraphs at a meeting of
the directors or shall take reasonable steps to secure that the notice is brought up and
read at the next meeting of the directors after it is given shall be deemed a sufficient
declaration of interest in relation to any contract so made.

(vi)     A director shall not vote nor be counted in the quorum on any resolution of the directors
in respect of any contract or arrangement in which he (together with any persons
connected with him) is to his knowledge materially interested, and if he shall do so his
vote shall not be counted.

(vii)    A director shall (in the absence of some other material interest than is indicated below)
be entitled to vote and be counted in the quorum in respect of any resolution concerning
any of the following matters, namely:

(a)      the giving of any security, guarantee or indemnity to him in respect of money lent
or obligations undertaken by him at the request of or for the benefit of the
Company or any of its subsidiaries;

(b)      the giving of any security to a third part in respect of a debt or obligation of the
Company or any of its subsidiaries for which he himself has guaranteed or
secured in whole or in part;

(c)      any proposal by a director to subscribe for shares, debentures or other securities
of the Company issued or to be issued pursuant to any offer or invitation to
members or debenture holders of any class of the Company or to the public where
he is to be interested as a participant in the underwriting thereof;

(d)      any proposal in which he is interested by virtue of his interest in shares or
debentures or other securities of the Company or by reason of any other interest
in or through the Company;

(e)      any proposal concerning any other company in which he is interested directly or
indirectly whether as an officer, shareholder, creditor or otherwise howsoever
provided that he nor any persons connected with him do not, to his knowledge,
hold any direct or indirect interest of more than one per cent. of any class of the
equity share capital of such company or of the voting rights available to members
of such company unless:

(1) any shares that are held by him are held as a trustee or custodian and in
which he has no beneficial interest;

(2) any shares compromised in a trust in which his interest is in the reversion
or remainder as long as some other person is entitled to receive the income
thereof; and

(3) any shares which are in an authorised unit trust scheme in which he is
interested only as a unit holder.

(f)       Where a company in which he holds more than one per cent. of any class of the
equity share capital is materially interested in a transaction of the Company then
that director shall also be deemed to be materially interested in such transaction;

(g)      any proposal concerning the adoption, modification or operation of a pension
fund or a retirement, death or disability benefits scheme for the directors and
employees of the Company or of any of its subsidiaries, providing that any
director will not have any privilege or advantage not accorded to the employees
to which such scheme or fund relates;
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(h)      any arrangement for the benefit of employees of the Company or of any of its
subsidiaries under which any director benefits in a similar manner as the
employees providing that any director will not have any privilege or advantage
not accorded to the employees to whom such arrangement relates; or

(i)       any proposal, contract, transaction or arrangement concerning the purchase or
maintenance of insurance for the benefit of the directors or for the benefit of
persons who include directors.

(viii)   Where proposals are under consideration concerning the appointment (including the
arrangement or variation of the terms of appointment) of two or more directors to offices
or employments with the Company or any company in which the Company is interested,
the proposals may be divided and considered in relation to each director separately and,
provided he is not for another reason precluded from voting, each of the directors
concerned shall be entitled to vote and be counted in the quorum in respect of each
resolution except that which concerns his own appointment.

(ix)     In respect of any termination of the appointment of two or more directors from offices
or employments with the Company or any company in which the Company is interested,
the preceding paragraph also applicable.

(x)      The Company may by ordinary resolution suspend or relax to any extent, either
generally or in respect of any particular matter, any provision prohibiting a director from
voting at a meeting of directors and may ratify any transactions not duly authorised by
reason of a contravention of the Articles.

(xi)     If a question arises at a meeting of directors as to the right of a director (other than the
chairman of the meeting) to vote or be counted in a quorum, the question may, before
the conclusion of that meeting, be referred to the chairman of that meeting and his ruling
in relation to any director (other than himself) shall be final and conclusive except in a
case where the nature or extent of the interest of the director concerned as known to such
director has not been fairly disclosed to the directors.

(xii)    If any question under the preceding paragraph shall arise in respect of the chairman of
the meeting such question shall be decided by a resolution of the directors (for which
purpose such chairman shall be counted in the quorum but shall not vote thereon) and
such resolution shall be final and conclusive except in a case where the nature or extent
of the interest of such chairman as known to such chairman has not been fairly disclosed
to the directors.

5.1.9   Appointment and Retirement of Directors

(i)       The number of directors (other than alternate directors) shall not be less than one in
number (unless determined otherwise by ordinary resolution). The Company may from
time to time fix a maximum number of directors and from time to vary that maximum
number by ordinary resolution.

(ii)      At any time the majority of directors of the Company must not be resident in the United
Kingdom.

(iii)     The directors may appoint a person to be a director, either to fill a vacancy or as an
additional director, provided that the appointment does not cause the number of directors
to exceed any number fixed as the maximum number of directors.

(iv)     At the annual general meeting in each year, any director who is still in office at the start
of that annual general meeting which falls nearest to the third anniversary of the annual
general meeting at which he was appointed or was last re-appointed shall retire by
rotation.
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(v)      At the annual general meeting in each year, one third of all the directors shall retire by
rotation but if that number is not a multiple of three, then the number shall be rounded
down to the nearest whole number.

(vi)     The directors required to retire by rotation shall be those who have been in office the
longest since their appointment or last reappointment, but if there are persons who were
appointed or last reappointed as directors on the same day those to retire shall be
determined by lot (unless they otherwise agree amongst themselves).

(vii)    If the Company, at an annual general meeting at which a director retires by rotation, does
not fill the vacancy, the retiring director shall, if willing to act, be deemed to have been
reappointed unless at that annual general meeting it is resolved not to fill the vacancy or
a resolution for the reappointment is put to the meeting and lost.

(viii)   No person, other than a director retiring at a meeting shall, unless recommended by the
directors, be appointed or reappointed a director at any general meeting unless (with not
less than seven nor more than a maximum of forty-two days before the date of meeting)
a notice executed by a member qualified to vote at that meeting (not being the person to
be proposed) has been given to the Company of the intention to propose that person for
appointment or reappointment. The notice must state the particulars which would, if the
proposed person were so appointed or reappointed, be required to be included in the
Company’s register of directors together with a notice executed by the person being
proposed of his willingness to be appointed.

(ix)     The Company at the meeting at which a director retires may fill the vacated office by
electing a person thereto and in default the retiring director shall, if willing to continue
to act, be deemed to have been re-elected, unless at such meeting it is expressly resolved
not to fill such vacated office or unless a resolution for the re-election of such director
shall have been put to the meeting and lost.

(x)      The Company may by ordinary resolution appoint a person to be a director either to fill
a vacancy or as an additional director and may also determine the rotation in which any
additional directors are to retire.

(xi)     Any provisions of the Guernsey Companies Law which would have the effect of
rendering any person ineligible for appointment as a director or liable to vacate office as
a director on account of his having reached any specified age, or requiring special notice
or any other special formality in connection with the appointment of any director over a
specified age, shall not apply to the Company save that any director who has attained the
age of 70 shall be required to offer himself for re-election at each annual general
meeting.

5.1.10 Remuneration of Directors

(i)       Unless otherwise directed by the Company by ordinary resolution the board shall
determine the directors’ remuneration.

(ii)      Each director may be paid all expenses properly incurred in connection with the
discharge of his duties as a director.

(iii)     The Company may provide benefits, whether by the payment of gratuities or pensions
or by insurance or otherwise, for any director who has held but no longer holds any
executive office or employment with the Company or with company which is or has
been a subsidiary of the Company or a predecessor in business of the Company or of any
such subsidiary, and for any member of his family (including a spouse and a former
spouse) or any person who is or was dependent on him, and may (as well as after he
ceases to hold such office or employment) contribute to any fund and pay premiums for
the purchase or provision of any such benefit.
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(iv)     An alternate director is entitled to be paid any expenses properly incurred in connection
with the discharge of his duties as an alternate director including any fees agreed to be
paid. An alternate director is not entitled to be otherwise remunerated unless the
members approve such remuneration by ordinary resolution.

5.1.11 Indemnity

(i)       The directors, alternate directors, secretary and other officers or employees of the
Company shall be indemnified out of the assets of the Company to the fullest extent
permitted by the Guernsey Companies Law from and against all actions, costs, charges,
losses, damages and expenses which they or any of them may incur or sustain by reason
of any contract entered into or any act done, concurred in or omitted, in or about the
execution of their duty or supposed duty to the Company.

(ii)      The directors may without the sanction of the Company in general meeting authorise the
purchase or maintenance by the Company for any officer or former officer of the
Company of any insurance which is permitted by the Law in respect of any liability
which would otherwise attach to such officer or former officer.

5.1.12 Proceedings of Directors

(i)       The directors may regulate their proceedings as they think fit. A director may, and the
secretary at the request of a director shall, call a meeting of the directors provided that
such meeting is to take place outside the United Kingdom. Any decisions reached or
resolution passed at any meeting held in the United Kingdom shall be invalid and of no
effect. Notice of a meeting of the directors shall be deemed to be duly given to a director
if it is given to him personally or by word of mouth or by telephone or sent in writing to
him at his last known address or any other address given by him to the Company for this
purpose, or is given by any other such method and subject to any terms and conditions
as the directors may determine. Questions arising at a meeting shall be decided by a
majority of votes. In case of an equality of votes, the chairman of the meeting shall have
a second or casting vote. Every person acting as an alternate director shall have one vote
for each director for whom he acts as alternate (in addition to his own vote if he is also
a director). The signature of an alternate director to any resolution in writing of the
directors or a committee of the directors shall, unless the notice of his appointment
provides to the contrary, be as effective as the signature of his appointor.

(ii)      The quorum for the transaction of the business of the directors may be fixed by the
directors and unless so fixed at any other number shall be two, provided that there shall
not be a quorum unless the majority of directors present are non-resident in the United
Kingdom.

(iii)     Any director or member of a committee of the directors may participate in a meeting of
the directors or such committee by means of conference telephone or similar
communications equipment whereby all persons participating in the meeting can hear
each other and participation in the meeting in such manner shall be deemed to constitute
presence in person at such meeting and that person shall be entitled to vote or be counted
in a quorum accordingly, provided that the majority of those participating are assembled
at a place outside the United Kingdom at which place the meeting shall be deemed to
take place.

(iv)     All acts done by a meeting of directors, or of a committee of directors shall,
notwithstanding that it be afterwards discovered that there was a defect in the
appointment of any director or that any of them were disqualified from holding office,
or had vacated office, or were not entitled to vote, be as valid as if every such person had
been duly appointed and was qualified and had continued to be a director or member of
a committee of directors and had been entitled to vote, provided that if any board
meeting or committee meeting is held in the United Kingdom, or if a quorum is not

87



reached because a majority of the directors or committee members present are not
non-resident in the United Kingdom, or if the requirement that majority of the directors
or committee from time to time are non-resident in the United Kingdom is breached,
then any decision reached or resolution passed thereat shall be invalid and of no effect.

(v)      A resolution in writing executed by all the directors for the time being entitled to receive
notice of a meeting of directors or by all the members for the time being of a committee
of directors (not being less, in either case, than a quorum) shall be as valid and effectual
as if it had been passed at a meeting of directors or (as the case may be) a committee of
directors duly convened and constituted provided that resolution shall not be signed by
any director in the United Kingdom. Such resolution may be contained in one document
or in several documents in the like form (which may be facsimile or electronic copies)
each signed by one or more directors or members of the committee concerned.

5.1.13 Disclosure of Interest

(i)       The Company may give a member, or any other person who appears to the Company to
have, or have had during the previous three years, a direct or indirect legal or beneficial
interest in any shares in the Company, a notice requiring the member or person to
disclose to the Company whether they have such an interest and (if so) what the nature
of the interest was or is, and whether they know of any other person having or having
had such an interest and (if so) the nature of that other person’s interest. No member
shall, unless the directors otherwise determine, be entitled in respect of any share held
by him to vote (either in person or by representative or proxy) at any general meeting or
at any separate meeting of the holders of any class of shares, or to exercise any other
right conferred by membership in relation to any such meeting if he or any other person
appearing, in the opinion of the directors, to be interested in the share(s) has been given
a notice under this article (“a disclosure notice”) and has failed to give the Company the
information thereby required within 14 days from the date of the notice.

(ii)      Without prejudice to the preceding paragraph, no member holding shares representing
0.25 per cent or more in nominal value of the issued shares of any class of capital in the
Company shall, unless the directors otherwise determine, be entitled:

(a)      in respect of any such shares, to vote (either in person or by representative or
proxy) at any general meeting or at any separate meeting of the holders of any
class of shares, or to exercise any other right conferred by membership in relation
to any such meeting; or

(b)      to receive payment of any dividend (including shares in lieu of dividend) or other
distribution payable in respect of any such shares; or

(c)      to transfer any such shares except:

(1) pursuant to the acceptance of a takeover offer;

(2) on a recognised investment exchange or other recognised market; or

(3) in any other manner the directors are satisfied is bona fide and at arm’s
length;

(each an “arm’s length sale”)

if he or any person appearing, in the opinion of the directors, to be interested in such
shares has been given a disclosure notice and has failed to give the Company the
information thereby required within 14 days from the date of the notice provided that
upon receipt by the Company of notice that the shares have been transferred pursuant to
any arm’s length sale or upon all information required by the disclosure notice being
given, such restrictions shall cease to apply in respect of such shares and any dividend
withheld shall be paid. 
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(iii)     The Articles incorporate by reference the provisions of Chapter 5 of the Disclosure and
Transparency Rules (the “Disclosure and Transparency Provisions”). The Disclosure
and Transparency Provisions detail the circumstances in which a person may be obliged
to notify the Company that he has an interest in voting rights in respect of Ordinary
Shares.

Where a Shareholder fails to comply with the Disclosure and Transparency Provisions,
the Directors may by delivery of a notice to the applicable Shareholder (i) suspend the
right of such Shareholder to vote in person or by proxy at any meeting of the Company
(until a date that is no more than seven days after the Company has determined in its sole
discretion that the Shareholder has cured the non-compliance with the provisions of
Disclosure and Transparency Rule 5) and/or (ii) withhold, without any obligation to pay
interest thereon, any dividend or other amount payable, render ineffective any election
to receive Shares of the Company instead of cash in respect of any dividend or part
thereof and/or prohibit the transfer of any Shares held by the Shareholder except with
the consent of the Company.

5.1.14 Untraced Shareholders

(i)       The Company shall be entitled to sell (at a price at which the Company shall use its best
endeavours to ensure is the best obtainable) the shares of a member or the shares to
which a person is entitled by death, bankruptcy or operation of law by instructing a
member of the London Stock Exchange and provided that:

(a)      during a period of 12 years all warrants and cheques in respect of at least
3 dividends declared by the Company in respect of the member’s shares sent by
the Company through the post in a prepaid letter addressed to the member at his
registered address or to the person so entitled at the address shown in the register
of members as his address and have become payable and remain unclaimed and
uncashed or have been returned undelivered; and

(b)      during that period of 12 years the Company has inserted advertisements in a
newspaper circulated in Guernsey and a newspaper circulated in the area in which
the last known address of the member or the address at which service of notices
may be effected, giving notice of its intention to sell the said shares; and

(c)      during the period of 3 months following the publication of those advertisements
the Company has had no indication that such member or person can be traced;
and

(d)      notice is first given to the London Stock Exchange of its intention so to do.

(ii)      Any moneys not accounted for to the member or other person entitled to such shares
shall be carried to a separate account and shall be a permanent debt of the Company.
Moneys carried to such separate accounts may either be employed in the business of the
Company or invested in such investments as the directors may from time to time think
fit.

5.2      New Articles of Incorporation

The New Articles will be substantially the same as the Articles but will contain the following changes:

5.2.1   The primary reason for the following changes to the share capital is to create the mechanism
whereby each whole block of 60 Existing EWG Shares can be consolidated and converted into
a New Ordinary Share and a New Deferred Share, and the remaining unconsolidated Existing
EWG Shares in issue can be compulsorily redeemed, in order to effect the Capital
Reorganisation.
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(i)       The New Articles:

(a)      remove the share class of “deferred shares” (which currently exist under the
Articles but of which none remain in issue);

(b)      create the new share classes of:

(i) “New Ordinary Shares” (being the New Ordinary Shares described in this
document), which have the same rights as the “ordinary shares” which
currently exist under the Articles (being the Existing EWG Shares
described in this document) but have a par value of 5p each; and

(ii) “New Deferred Shares” (being the New Deferred Shares described in this
document), which have the same rights as the “deferred shares” under the
Articles but have a par value of 1p each; and

(c)      alter the rights applicable to Existing EWG Shares in order to make them
convertible and redeemable in the manner described below.

(ii)      Under the New Articles, a mechanism is introduced whereby the members of the
Company may by ordinary resolution consolidate and convert any whole block of
60 Existing EWG Shares held by a particular member as follows:

(a)      50 to be consolidated into one New Ordinary Share; and

(b)      the remaining 10 to be:

(i) consolidated into a share of 1p having the same rights as are applicable to
ordinary shares; and

(ii) immediately converted into a New Deferred Share.

It is proposed that this mechanism will be used, immediately after the adoption of the
New Articles at the Extraordinary General Meeting, to effect the first part of the Capital
Reorganisation.

(iii)     Under the New Articles, all or any of the Existing EWG Shares of a member will be
redeemable by ordinary resolution of the Company. It is proposed that this mechanism
will be used to effect the second part of the Capital Reorganisation, by redeeming all of
the remaining unconsolidated Existing EWG Shares in issue after the first part described
above, being those shares left over in respect of any holding of Existing EWG Shares
which did not divide by 60.

(iv)     In addition to any other power or authority to issue shares granted to the directors under
the Guernsey Companies Law, the directors will, under the New Articles, have the
authority to issue up to 200,000,000 shares (whether New Ordinary Shares, New
Deferred Shares, or otherwise) to the fullest extent permitted under the Guernsey
Companies Law save that any shares for the time being unissued shall, before they are
issued, be offered to the members holding New Ordinary Shares in proportion as nearly
as the circumstances admit to their existing holdings of New Ordinary Shares. Such
offer shall be made by notice specifying the number of shares to be offered and limited
to a time within which the offer, if not accepted, will be deemed to be declined and after
the expiration of such time, or on the receipt of an intimation from the person to whom
the offer has been made that he declines to accept the shares offered, the directors may,
dispose of the same in such manner as they think most beneficial to the Company. The
directors may, in like manner, dispose of any shares which by reason of the proportion
borne by them to the number of persons entitled to such offer or by reason of any
difficulty in apportioning the same cannot in the opinion of the directors be conveniently
offered in the manner provided above.
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(v)      Such pre-emption provisions may be relaxed or varied to any extent by ordinary
resolution of the members.

(vi)     References to “ordinary shares” and “deferred shares” in the rest of the Articles are
replaced by references to “New Ordinary Shares” and “New Deferred Shares” in the
New Articles to ensure the rights attaching to the new share classes remain the same as
those attaching to the previous share classes (of which, after the Capital Reorganisation,
none will remain in issue).

5.2.2   Due to a change in the Company’s tax position there is no longer a need for the Company to
be managed offshore. Therefore the limitations contained in the current articles requiring
certain aspects of the Company’s management to be conducted outside of the United Kingdom
are no longer required.

(i)       The New Articles:

(a)      remove the requirement that all general meetings of the Company must take place
outside the United Kingdom;

(b)      no longer require a majority of the Company’s directors (including alternate
directors) are non-resident in the UK;

(c)      allow the directors of the Company to manage the business of the Company
where they see fit;

(d)      allow the directors to delegate their powers to any Managing Director or any
director holding any other executive office or a committee consisting of one or
more directors as they see fit;

(e)      remove the requirement that any corporation, firm, person or fluctuating bodies
of persons to be appointed as the agent of Company must be resident outside the
United Kingdom;

(f)       permit the Managing Director of the Company to be resident in the United
Kingdom;

(g)      no longer require the directors to only exercise their powers outside the United
Kingdom;

(h)      allow for meetings of the board of directors and meetings of any committee so
appointed to be held in the United Kingdom and any decisions reached or
resolutions passed at those meetings will be valid;

(i)       permits resolutions in writing of the board of directors to be signed by the
directors in the United Kingdom;

(j)       remove the limitation that a meeting of a directors will not be quorate unless a
majority of the directors present are non-resident in the United Kingdom; and

(k)      allow the register of members and the accounting records of the Company to be
kept at the registered office and anywhere else the directors see fit.

6.        Mandatory Bids, Squeeze-out and sell-out rules relating to the ordinary shares

Mandatory bid

The Takeover Code applies to the Company. Under the Takeover Code, where:

(i.)      any person acquires, whether by a series of transactions over a period of time or not, an interest in
shares which (taken together with shares in which he is already interested, and in which persons acting
in concert with him are interested) carry 30 per cent. or more of the voting rights of a company; or

(ii.)     any person who, together with persons acting in concert with him, is interested in shares which in
aggregate carry not less than 30 per cent. of the voting rights of a company but does not hold shares
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carrying more than 50 per cent. of such voting rights and such person, or any person acting in concert
with him, acquires an interest in any other shares which increases the percentage of shares carrying
voting rights in which he is interested;

such person shall, except in limited circumstances, be obliged to extend offers, on the basis set out in
Rules 9.3, 9.4 and 9.5 of the Takeover Code, to the holders of any class of equity share capital whether voting
or non-voting and also to the holders of any other class of transferable securities carrying voting rights.
Offers for different classes of equity share capital must be comparable; the Panel should be consulted in
advance in such cases.

Squeeze-out

Under the Guernsey Companies Law, if an offeror were to make an offer and acquire 90 per cent. or more
of the ordinary shares within the period specified therein, it could compulsorily acquire the remaining
ordinary shares. It would do so by sending a notice to the relevant Shareholders telling them that it desires
to acquire their shares and then, one month later, the relevant offeror would pay the consideration to the
relevant Shareholders and register the offeror as the holder of the outstanding shares.

The consideration offered to shareholders whose ordinary shares are compulsorily acquired under the
Guernsey Companies Law must, in general, be the same as the consideration that was available under the
relevant takeover offer.

7.        Directors’ and other interests

7.1      The interests of each Director and the Proposed Director (including members of their respective
immediate families and any persons connected with them), all of which are beneficial, in the share
capital of the Company will be as follows:

Prior to Admission Following Admission4

                                                                   Existing                               New Ordinary                           
                                                            EWG Shares                        %                Shares                        %

Kish Gopaul1                                          98,101,263                  15.48           1,635,021                  12.41
Tim Revill2                                             77,720,613                  12.26           1,295,343                    9.83
John Morton3                                         49,110,445                    7.75           1,540,424                  11.69
Rod Gentry                                            40,912,000                    6.46           1,445,848                  10.98
Buzz West                                                5,100,000                    0.80                85,000                    0.65
Paul Everitt                                                            0                         –                         0                         –
Roger Parry                                                            0                         –                         0                         –

Notes:

1.     Courvoisier is interested in 98,101,263 Existing EWG Shares; Kishore Gopaul is a director of Courvoisier.

2.     Hearth Investments, as trustee of the Revill Family Settlement, is interested in 77,720,613 Existing EWG Shares; Tim
Revill is a potential beneficiary of the settlement.

3.     John Morton holds 19,181,114 Existing EWG Shares in his own name, 25,486,944 Existing EWG Shares in his SIPP
account and 1,822,387 Existing EWG Shares in a discretionary trust fund. He has a beneficial interest in 2,620,000
Existing EWG Shares held by Rebecca Morton. This figure does not include the Existing EWG Shares held by his adult
children.

4.     Post Capital Reorganisation as set out in paragraph 18 of Part I. The above table does not include any interests in
Deferred Shares, since these carry no voting rights and are expected to be redeemed after Admission as permitted under
the New Articles.
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7.2      The interests of each Director and the Proposed Director (including members of their respective
immediate families and any persons connected with them), all of which are beneficial, in the CLS will
be as follows:

Prior to Admission Following Admission
                                                                          CLS                        %                    CLS                        %

Kish Gopaul1                                                          0                         –         £3,492,500                  60.75
Tim Revill                                                              0                         –                         0                         –
Rod Gentry                                                            0                         –            £704,130                  12.24
John Morton                                                          0                         –            £673,850                  11.72
Buzz West                                                              0                         –                         0                         –
Paul Everitt                                                            0                         –                         0                         –
Roger Parry                                                            0                         –                         0                         –

Note:

1.     Post Admission, Courvoisier will be interested in CLS totalling £2,773,580, CNG will be interested in £718,920. Kish
Gopaul is a director of both Courvoisier and CNG.

7.3      Save as disclosed in paragraph 7.1 and 7.2 above, no Director nor any member of their respective
immediate families, nor any person connected with them, is or, immediately following Admission,
will be interested in any share capital or other securities of the Company.

7.4      The Directors and Proposed Director have held the following directorships and/or been a partner in
the following partnerships within the five years prior to the date of this document:

Name Current Directorships/Partnerships Previous Directorships/Partnerships

    EW Group Limited
Barcud Energy Limited
Abroad Spectrum PCC Limited
ACGB Holding Company Limited
ALQ Holdings Limited
Autism Guernsey LBG
BARMA Limited
Boxer Properties Limited
Bric Holdings Limited
Capital & Marketing PCC Limited
Central Nexus Fund Limited
Central Nexus Wealth Management
Limited
Dabble Investments Limited
Diversified International Markets
Company Limited
Daffodil No. 1 Holdings Limited
Daffodil No. 2 Holdings Limited
EW Investments Limited
Formosa Holdings Limited
Frameworks Technology Group
Limited
Fund Corporation of the Channel
Islands Limited
GHP Russia Real Estate Advisers Ltd
Global Mutual Fund PCC Limited
Green Holdings Limited
Habrok General Partner Limited

Aerarius Fund Management Limited
AMAM Investments Limited
AssetHouse Investments Limited
Bayit Residential Investments Limited
Brand Holdings Limited
Complete Fund Systems Limited
GHP Russia Real Estate Adviser
Holdings Ltd
Global Dynamic Investments Limited
Global Elite Investments Limited
Hume Capital (Guernsey) Limited
Hume Global Equity Fund Limited
Marwyn Capital I Limited
Marwyn Capital II Investments
Limited
Marwyn Capital II Limited
Marwyn Management Partners
Subsidiary Limited
MBMG Investments Limited
Optimus Capital (Guernsey) Limited
Optimus PCC Limited
The Osmium Company Limited
Platinum Investment Holdings
Limited
PSR Group Limited
PSR Holdings Limited
RRAM Limited

Paul Everitt
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Name Current Directorships/Partnerships Previous Directorships/Partnerships

    Habrok Limited
Habrok Master Limited
Hume Global Investors PCC Limited
IMMF USD Investments Limited
JO Holding Company Limited
JR Holding Company Limited
Marwyn Asset Management SPC
Marwyn Capital Management Limited
Marwyn Management General Partner
Limited
Marwyn Value Investors (Pte) Limited
Marwyn Value Investors (Unlisted
Feeder) Limited
Marwyn Value Investors Limited
MAST Investment Holdings Limited
MAST Investments Limited
MAST Solutions Limited
Mortality Fund I
Park Avenue Investments Limited
PQ61 Limited
Providence Financial Solutions
Limited
Providence Global Limited
Providence International Trading Ltd
Providence Investment Funds PCC
Limited
Providence Investments PCC Limited
Providence Wealth Limited
Providence Wealth International
Limited
PSR Financial Limited
PSR Investments Limited
Securis General Partner Limited
Securis I Fund
Securis I Master Fund
Securis II Fund – SPC
Securis Life Fund
Securis Life Master Fund
Securis Non-Life Fund
Securis Non-Life Master Fund
Securis Opportunities Fund
Securis Opportunities Master Fund
St Jacques Investments ICC Limited
Strategic Capital Partners PCC 
Limited
Strategic Holdings Limited
Supremacy Holdings Limited
Trinidad Holdings Limited
Universal Mutual Fund ICC Limited

Rutley Russia Property Asset
Management Limited
St Jacques Joint Equity IC Limited
St Jacques Notes IC Limited
Warwick Investments Limited
Zenith International Multi-Manager
Funds Limited

Paul Everitt
(continued)
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Name Current Directorships/Partnerships Previous Directorships/Partnerships

    

              

Warwick Funds (Channel Islands)
Limited
Warwick International Fund PCC
Limited
Worldwide Mutual Fund PCC Limited
Worsley Asset Management Limited
Zenith International Bond Fund
Limited
Zenith International Reserves Limited

Paul Everitt
(continued)

EW Group Limited
ACGB Holding Company Limited
ALQ Holdings Limited
Boxer Properties Limited
Bric Holdings Limited
Capital & Marketing PCC Limited
Central Nexus Fund Limited
Dabble Investments Limited
Diversified International Markets
Company Limited
Fund Corporation of the Channel
Islands Limited
GHP Asset Management Limited
GHP Russia Real Estate Advisers
Holdings Limited
IMMF USD Investments Limited
JO Holding Company Limited
JR Holding Company Limited
Marwyn Management Partners
Subsidiary Limited
MAST Investment Holdings Limited
Metropolitan European Transport
Investments Ltd
PQ61 Limited
Providence Global Limited
Providence International Trading
Limited
Providence Investment Management
Intl Limited
PSR Financial Limited
PSR Investments Limited
Silvercloud Investments Limited
St Jacques Investments ICC Limited
Strategic Capital Partners PCC
Limited
Strategic Holdings Limited
Trinidad Holdings Limited
Worsley Asset Management Limited

Aerarius Fund Management Limited
Aerarius PCC Limited
AMAM Investments Limited
AssetHouse Investments Limited
Bayit Residential Investments Limited
Brand Holdings Limited
Central Nexus Wealth Management
Limited
Global Dynamic Investments Limited
Global Elite Investments Limited
MBMG Investments Limited
Optimus Capital (Guernsey) Limited
Optimus PCC Limited
The Osmium Company Limited
Platinum Investment Holdings
Limited
PSR Group Limited
PSR Holdings Limited
RRAM Limited
Rutley Russia Property Asset
Management Limited
St Jacques Joint Equity IC Limited
St Jacques Notes IC Limited
Warwick Investments Limited
Worsley Corporate Services Limited

Roger Parry
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Name Current Directorships/Partnerships Previous Directorships/Partnerships

    

    

    

European Wealth Investment Funds
plc
EW Group Limited
European Investment Management
Limited
European Financial Planning Limited
Hermes Capital UK Limited
Epsom Racing Staff Welfare Limited
National Youth Music Theatre Limited
Hermes Pacific Investments plc
MGC Group Limited (Dormant)
MGC Asset Management Limited
(Dormant)

MGC Financial Planning Limited
(Dormant)

John Morton

EW Group Limited
European Wealth Management Group
Limited
Argon Ventures LLC
Bud Consulting LLC
European Export Institute Limited
Fabrica de Cerveza Kettal SL
Fiander Properties Limited
Nightingale Equities Limited
Pan European Holdings Limited
Stan James plc
Southern Rock Insurance Company
Limited
The Kettal Brewing Company Limited

STM Group plc
Angelmist Properties Limited
Cristina Developments SL
Fidecs Personal Financial Planning
Limited
MC Leisure Limited
Pharma Medico Research Limited
Practical Holdings Limited
Retire to the Sun Limited
Retire to the Sun Limited (Ireland)
Retire to the Sun Limited (Gibraltar)
Star Light Limited
STM Citadel Group Limited
STM Fiduciaire Group Limited
STM Nummos SL
Westsaxon Investment Corporation

Tim Revill

EW Group Limited
European Wealth Management Group
Limited
European Investment Management
Limited
Rolamgold Limited
Attwoods Residential Care Homes
Limited
Courvoisier & Associés S.A.
CNG Participations & Gestion S.A.
Courvoisier Holding Financière S.A.
Courvoisier Capital S.A.
MerchantBridge (Switzerland) S.A.
Laboratoires Genolier – CSPV
Genève S.A.
Nescens S.A.

HYSQIA Cosmetics Sàrl
Man Entertainment Limited

Kishore Gopaul
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Name Current Directorships/Partnerships Previous Directorships/Partnerships

    

    

    

7.5      Save as disclosed above, no Director nor Proposed Director:

(i)       has any convictions in relation to fraudulent offences; or

(ii)      has been bankrupt or the subject of an individual voluntary arrangement, or has had a receiver
appointed to any asset of such Director or Proposed Director; or

(iii)     has been a director of any company which, while he was a director or within 12 months after
he ceased to be a director, had a receiver appointed or went into compulsory liquidation,
creditors voluntary liquidation, administration or company voluntary arrangement, or made any
composition or arrangement with its creditors generally or with any class of its creditors; or

(iv)     has been a partner of any partnership which, while he was a partner or within 12 months after
he ceased to be a partner, went into compulsory liquidation, administration or partnership
voluntary arrangement, or had a receiver appointed to any partnership asset: or

(v)      has had any public criticism and/or sanction by statutory or regulatory authorities (including
designated professional bodies); or

(vi)     has been disqualified by a court from acting as a director of a company or from acting in the
management or conduct of the affairs of any company.

7.6      So far as the Directors are aware and save as disclosed in paragraph 7.8 below in respect of major
shareholders, no person, directly or indirectly, jointly or severally, exercises or could exercise control
over the Company and, so far as the Directors are aware, there are no arrangements the operation of
which may at a later date result in a change of control of the Company.

EW Group Limited
European Investment Management
Limited
European Wealth Management Group
Limited
European Financial Planning Limited
Mathews, Smith (Financial
Consultants) Limited
Ernest Noad & Associates Limited
MGC Asset Management Limited
MGC Financial Planning Limited
MGC Group Limited

Ashcourt Rowan Asset Management
Limited
Ashcourt Holdings Limited
Independent Financial Solutions
Group Limited
AR Pension Trustees Limited
Ashcourt Rowan Administration
Limited
CMS Capital Limited
Association of Solicitors and
Investment Managers
Independent Financial Solutions
(Consultancy) Limited
PO Nominees Limited

Roderick Gentry

Gab Robins Holdings UK Limited
Gab Robins UK Limited
Kenneth West Associates
Hume Capital Guernsey Limited
Norcon plc
Pinnacle Plus Limited
Hume Securities plc

Savoy Asset Management Limited
Ashcourt Rowan plc
Altair Financial Services International
plc

Buzz West

Kishore Gopaul
(continued)

Swiss Cosmetic Partners S.A.
Geneva Luxury Group S.A.
Geneva Luxury Advisors Sàrl
Cayoo S.A.

HYSQIA Cosmetics Sàrl
Man Entertainment Limited
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7.7      So far as the Directors are aware, there are no arrangements the operation of which may at a later date
result in a change of control of the Company.

7.8      Save as disclosed in paragraph 7.1 and 7.2 above and as set out below, the Company is not aware of
any person who will, immediately prior to Admission, be directly or indirectly interested in three
per cent. or more of the Enlarged Issued Share Capital or voting rights of the Company:

Prior to Admission Following Admission5

                                                                   Existing                               New Ordinary                           
Shareholder Name                              EWG Shares                        %               Shares                        %

Courvoisier1                                           98,101,263                  15.48           1,635,021                  12.41
Hearth Investments2                               77,720,613                  12.26           1,295,343                    9.83
George Robb4                                        39,316,357                    6.20              863,116                    6.55
Susan Roughley                                     12,091,266                    1.91              447,393                    3.40

Notes:

1.     Courvoisier is interested in 98,101,263 Existing EWG Shares; Kishore Gopaul is a director of Courvoisier.

2.     Hearth Investments, as trustee of the Revill Family Settlement, is interested in 77,720,613 Existing EWG Shares; Tim
Revill is a potential beneficiary of the settlement.

3.     George Robb holds 7,444,928 Existing EWG Shares in his own name and 30,371,429 Existing EWG Shares in two SIPP
accounts. George Robb has a beneficial interest in 1,500,000 Existing EWG Shares held by Moira Robb. This figure does
not include the Existing EWG Shares held by his adult children.

4.     Post Capital Reorganisation as set out in paragraph 18 of Part I. The above table does not include any interests in
Deferred Shares, since these carry no voting rights and are expected to be redeemed after Admission as permitted under
the New Articles.

7.9      Save as disclosed in paragraph 7.1 and 7.2 above and as set out below, the Company is not aware of
any person who will, immediately following Admission, be directly or indirectly interested in three
per cent. or more of the CLS:

Following  Admission
CLS Holder                                                                                                CLS held (£)                      %

Courvoisier                                                                                                    2,773,580                  48.25
CNG                                                                                                                  718,920                  12.51
Susan Roughley                                                                                                230,340                    4.01

Note:

1.     Post Admission, Courvoisier will be interested in CLS totalling £2,773,580, CNG will be interested in £718,920. Kish
Gopaul is a director of both Courvoisier and CNG.

7.10    None of the Company’s major holders of shares listed above has voting rights which are different from
other holders of Existing EWG Shares or New Ordinary Shares or CLS (as the case may be).

7.11    There are no loans made or guarantees granted or provided by any member of the Enlarged Group to
or for the benefit of any Director.

7.12    Save as disclosed in this document, no Director is or has been interested in any transaction which is
or was unusual in its nature or conditions or significant to the business of the Enlarged Group and
which was effected by any member of the Enlarged Group during the current or immediately
preceding financial year or which was effected any member of the Enlarged Group during any earlier
financial year and remains in any respect outstanding or unperformed.

7.13    Other than by virtue of their holdings of Existing EWG Shares or New Ordinary Shares or CLS (as the
case may be) referred to in paragraph 7.1 and 7.2 above, in respect of the Directors, there are no
conflicts of interest between any duties they have to the Company and their private interests and/or
other duties they may have.
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8.        Directors’ service contracts                                                                                                                   

Directors of EWG (existing and proposed)

Alan John Morton

8.1      Alan John Morton has entered into a letter of appointment with EWG as non-executive director dated
5 March 2013. The agreement may be terminated by either party providing one months’ written
notice. The agreement provides for an annual fee of £6,000 and such additional fee (if any) as may be
agreed by the majority of the board of EWG in respect of any committee appointment and/or any
appointment as a director of any group company. It is understood Mr Morton is not actually paid this
this fee and he has de facto been waiving his entitlement to it. The agreement also provides for: the
reimbursement of reasonable and properly documented expenses incurred in the performance of
duties; and the benefit of directors’ and officers’ liability insurance. Mr Morton also receives the
following benefits: a contribution of 10 per cent. into his personal pension scheme, private medical
insurance, permanent health insurance, life assurance and critical illness insurance.

8.2      Mr Morton has also entered into a consultancy agreement with EWMG dated 5 October 2010. The
agreement may be terminated by either party by providing three month’s written notice.
The agreement provides for a monthly fee of £16,666.66 (plus VAT if appropriate).

8.3      It is proposed that upon Admission, the letter of appointment and consultancy agreement referred to
above will be terminated and Mr Morton will enter into a service agreement with EWG, under which
his position shall be executive director and chairman of EWG. The agreement shall be terminable by
either party providing 12 months’ written notice. The agreement provides for an annual salary of
£175,000 and the following benefits: a contribution of 10 per cent. salary to Mr Morton’s personal
pension scheme, private medical insurance, permanent health insurance, life assurance and critical
illness insurance. There is provision for the reimbursement of reasonable expenses and directors’ and
officers’ liability insurance. Mr Morton is also entitled to a discretionary bonus.

Roderick Gentry

8.4      Roderick Gentry has entered into a letter of appointment with EWG as non-executive director dated
28 April 2012. The agreement may be terminated by either party providing one months’ written
notice. The agreement provides for an annual fee of £6,000 and such additional fee (if any) as may be
agreed by the majority of the board of EWG in respect of any committee appointment and/or any
appointment as a director of any group company. It is understood Mr Gentry is not actually paid this
fee and he has de facto been waiving his entitlement to it. The agreement also provides for: the
reimbursement of reasonable and properly documented expenses incurred in the performance of
duties; and the benefit of directors’ and officers’ liability insurance.

8.5      Mr Gentry has also entered into a service agreement with EWMG dated 5 October 2010.
The agreement may be terminated by either party providing six months’ written notice.
The agreement provides for an annual salary of £175,000 and the following benefits: a contribution
of 10 per cent. salary to Roderick Gentry’s personal pension scheme, private medical insurance,
permanent health insurance, life assurance and critical illness insurance. There is provision for the
reimbursement of reasonable expenses and directors’ and officers’ liability insurance. Mr Gentry is
also entitled to a discretionary bonus.

8.6      It is proposed that upon Admission, the letter of appointment referred to above will be terminated and
Mr Gentry will enter into a service agreement with EWG, under which his position will be executive
director. The agreement shall be terminable by either party providing 12 months’ written notice.
The agreement provides for an annual salary of £175,000 and the following benefits: a contribution
of 10 per cent. salary to Mr Gentry’s personal pension scheme, private medical insurance, permanent
health insurance, life assurance and critical illness insurance. There is provision for the reimbursement
of reasonable expenses and directors’ and officers’ liability insurance. There is no entitlement to a
bonus.

R 25.5
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Timothy John Revill

8.7      Timothy John Revill has entered into a letter of appointment with EWG as non-executive director
dated 15 February 2012. The agreement may be terminated by either party providing one months’
written notice. The agreement provides for an annual fee of £12,000 and such additional fee (if any)
as may be agreed by the majority of the board of EWG in respect of any committee appointment
and/or any appointment as a director of any group company. The agreement also provides for: the
reimbursement of reasonable and properly documented expenses incurred in the performance of
duties; and the benefit of directors’ and officers’ liability insurance. It is proposed that on Admission,
this agreement shall be replaced by an updated version, which shall provide substantively the same
benefits and an annual fee of £18,000 for a time commitment of two days per month with a further
£1,000 per day payable in respect of any days worked in excess of that.

8.8      There is an agreement between EWMG and Bud Consulting LLC, dated 23 October 2012, which
relates to the provision of the services of Mr Revill to EWMG as a non-executive director. There is
no provision for any period of notice to be provided by either party in order to terminate the
agreement. The agreement provides for an annual fee of £10,000. The agreement also provides for:
the reimbursement of reasonable and properly documented expenses incurred in the performance of
duties; and the benefit of directors’ and officers’ liability insurance. On 15 January 2014 Mr Revill
resigned his directorship of EWMG and this agreement was therefore terminated as of that date.

Kishore Kumar Gopaul

8.9      Kishore Kumar Gopaul has entered into a letter of appointment with EWG as non-executive director
dated 28 April 2012. The agreement may be terminated by either party providing one months’ written
notice. The agreement provides for an annual fee of £6,000 and such additional fee (if any) as may be
agreed by the majority of the board of EWG in respect of any committee appointment and/or any
appointment as a director of any group company. The agreement also provides for: the reimbursement
of reasonable and properly documented expenses incurred in the performance of duties; and the
benefit of directors’ and officers’ liability insurance. It is proposed that on Admission, the existing
letter of employment shall be replaced by an updated version, which shall provide substantively the
same benefits and an annual fee of £18,000 for a time commitment of two days per month with a
further £1,000 per day payable in respect of any days worked in excess of that.

8.10    Mr Gopaul has entered into a letter of appointment with EWMG as non-executive director dated
21 June 2011. The agreement may be terminated by either party providing three months’ written
notice. The agreement provides for an annual fee of £10,000. The agreement also provides for: the
reimbursement of reasonable and properly documented expenses incurred in the performance of
duties; and the benefit of directors’ and officers’ liability insurance. In practice, Mr Gopaul is paid the
quarterly sum of £3,100 which covers his fee and expenses under this agreement. It is proposed that
upon Completion, the existing letter of appointment shall be terminated.

Paul Everitt

8.11    Paul Everitt is engaged as an executive director of EWG. His services (together with those of
Roger Parry) are provided though Fund Corporation of the Channel Islands Limited and are governed
by an administration agreement dated 30 July 2009. The agreement may be terminated by either party
providing three months’ notice. The agreement provides for an annual fee of £10,000 in respect of his
services as a director. This agreement will be terminated upon Completion and Roger Parry shall
resign as a director of EWG.

8.12    Upon Admission, Mr Everitt will enter into a letter of appointment with EWG as a non-executive
director. The agreement shall be terminable by either party providing one months’ written notice.
The agreement shall provide for an annual fee of £12,000 and such additional fee (if any) as may be
agreed by the majority of the board of EWG in respect of any committee appointment and/or any
appointment as a director of any group company. The agreement also provides for: the reimbursement
of reasonable and properly documented expenses incurred in the performance of duties; and the
benefit of directors’ and officers’ liability insurance.
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Roger Parry

8.13    Roger Parry is engaged as an executive director of EWG. His services (together with those of Paul
Everitt) are provided though Fund Corporation of the Channel Islands Limited and are governed by
an administration agreement dated 30 July 2009. The agreement may be terminated by either party
providing three months’ notice. The agreement provides for an annual fee of £10,000 in respect of his
services as a director. This agreement will be terminated upon Admission and Roger Parry shall resign
as a director of EWG.

Kenneth Reginald Dawson West

8.14    Upon Admission, Kenneth Reginald Dawson West shall enter into a letter of appointment with EWG
as non-executive director. The agreement shall be terminable by either party providing one months’
written notice. The agreement shall provide for an annual fee of £12,000 for a time commitment of
two days per month. The agreement also provides for: the reimbursement of reasonable and properly
documented expenses incurred in the performance of duties; and the benefit of directors’ and officers’
liability insurance.

8.15    Upon Admission, the Company shall enter into a consultancy agreement with Fernshaw Development
Group Limited for the provision of services of Mr West as a consultant at a rate of £1,000 per day.
The consultants agreement also provides for the reimbursement of expenses incurred in the
performance of the services under the consultancy agreement.

8.16    The Directors receive no New Ordinary Shares or options over New Ordinary Shares in lieu of
remuneration or as any form of compensation. The share option grants disclosed in paragraphs 4.9 and
4.10 of Part VIII are made in addition to the remuneration packages disclosed above.

8.17    Other than as disclosed in this paragraph 8, no member of the Group is party to any service contract
with any of the Group’s senior management which provides for benefits on the termination of any
such arrangement.

8.18    It is anticipated the following pension benefit shall be accrued in respect of the Directors as at
Completion: Alan John Morton – £8,333.36; and Roderick Gentry – £8,333.36.

8.19    Save as disclosed in this paragraph 8 there are no existing or proposed service or consultancy
agreements between any Director and any member of the Group.

8.20    In the year ended 2013 the total aggregate remuneration paid, and benefits-in-kind granted, to the
Directors was £461,358.82. The amounts payable to the Directors by the Group under the
arrangements in force at the date of this document in respect of the year ending 31 December 2014
are estimated to be £91,000 (excluding any discretionary payments which may be made under these
arrangements).

9.        Material contracts

The following contracts, not being contracts entered into in the ordinary course of business, have been
entered into by the members of the Enlarged Group and its subsidiaries during the two years preceding the
date of this document and are or may be material:

Agreements relating to the Acquisition

9.1      Pursuant to the SPA, the EWMG Shareholders and CNG have agreed to sell, and the Company has
agreed to buy, all of the interests (legal and/or beneficial) in the EWMG Shares held by the EWMG
Shareholders and CNG. The consideration payable by the Company for the transfer to it of such
EWMG Shares shall be satisfied, on Completion, by the allotment and issue to the EWMG
Shareholders and CNG by the Company of the Consideration Shares and CLS.

Under the terms of the SPA, certain EWMG Shareholders have given various warranties which are
usual for a transaction of this nature. The warranties (apart from those warranties relating to title to
the EWMG, which are not subject to any limitations) are subject to certain limitations including de
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minimis monetary claim limits and a maximum overall claim limit of £750,000. The time limit for
bringing a claim for breach of warranty is fifteen months from the date of Completion.

The Company has also agreed to give, in favour of the EWMG Shareholders and CNG, certain
warranties in respect of itself.

The SPA, which is subject to completion prior to a long stop date of 30 May 2014, is conditional, inter
alia, upon approval by the Shareholders of the Resolutions, submission by the market operations team
at the London Stock Exchange of an AIM trading notice in respect of the Enlarged Issued Share
Capital and the CLS pursuant to which the admission of both to trading on AIM shall become effective
on the following Business Day, there being no material adverse change in the Group, the transfer of
the beneficial interest in certain shares in EWMG by each of John Morton, Rod Gentry and Susan
Roughley to CNG and the Waiver being granted and such Waiver remaining in effect until
Completion.

Agreements relating to the Group

9.2      EWMG acquired the entire issued share capital of Ernest Noad & Associates Limited under an
agreement dated 27 September 2012. The maximum purchase price for the shares is £371,500. Two
of four deferred consideration payments are yet to be paid with both being payable by 30 September
2014.

9.3      EFP purchased the business and assets of Bradley Stuart from Peter Mullins under an agreement dated
18 October 2012, as amended by a deed of amendment dated 27 February 2014 (referred to in this
paragraph 9.3 as the “Bradley Stuart Agreement”). Under the Bradley Stuart Agreement, EFP agreed
to pay Peter Mullins £650,000 plus up to 158,158 EWMG Shares and a deferred consideration of up
to £1,250,000; together amounting to £2,300,000 in aggregate. In addition, Peter Mullins was also to
receive a further consideration of 12 per cent. of the turnover of the Bradley Stuart business in the
period to 18 October 2014 (“Turnover Payments”). As at the date of this document, £1,442,665 is still
due to Peter Mullins, before any Turnover Payments. These outstanding amounts may be settled in
EWMG Shares, New Ordinary Shares, CLS or cash.

9.4      EWMG has entered into a number of loan agreements with the Company and also a number of related
parties, the terms of which are summarised in paragraph 15 of this Part VIII.

Nominated Adviser Agreement

9.5      A nominated adviser and broker agreement dated 16 April 2014 between the Company, the Directors,
the Proposed Director and Daniel Stewart pursuant to which the Company has appointed Daniel
Stewart to act as nominated adviser and broker to the Company. The Company has agreed to pay to
Daniel Stewart a fee of £30,000 plus VAT per annum. The agreement may be terminated by either
party giving not less than three months’ notice, such notice not to end prior to the date falling one year
from the commencement of the agreement.

Admission Agreement

9.6      The Admission Agreement pursuant to which Daniel Stewart has conditionally agreed, on and subject
to the terms set out therein, to act as nominated adviser and broker to the Company and submit the
application for Admission. The agreement is conditional, inter alia, upon the approval of the
Acquisition by Existing Shareholders at the Extraordinary General Meeting and Admission.

The Company will pay Daniel Stewart a fee of £100,000, together with all costs and expenses and
VAT thereon in relation to the provision of services under the agreement and all expenses of and
incidental to the application for Admission, including the fees and costs of other professional advisers,
all costs relating to the application for Admission, including printing, advertising and distribution
charges, and the fees payable to the London Stock Exchange.

The Company, the Directors and the Proposed Director have given certain warranties in favour of
Daniel Stewart. Daniel Stewart may terminate the agreement in specified circumstances prior to
Admission, principally in the event of a material breach of the Admission Agreement which is adverse
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in the context of Admission or a breach of any of the warranties contained in the agreement or the
Acquisition.

Orderly Market Arrangement

9.7      On 16 April 2014 Daniel Stewart, the Company and the Directors, Proposed Directors, the EWMG
Concert Party and Courvoisier Concert Party entered into an orderly market deed pursuant to which
each of the Directors, Proposed Director, and the members of the EWMG Concert Party and
Courvoisier Concert Party undertakes to the Company and Daniel Stewart that during an orderly
market period of 12 months from Admission, they will only dispose of any interest in New Ordinary
Shares or CLS that they may have on Admission (or subsequently acquire) in accordance with orderly
market principles with prior written notice to the Company’s nominated adviser and broker, such
disposal to be made through the Company’s broker, except in certain restricted circumstances. The
deed is conditional, inter alia, upon Admission.

Re-registration of EWMG as a private company

9.8      On 10 April 2014, the holders of the issued ordinary shares of EWMG approved resolutions
re-registering EWMG as a private company limited by shares and adopting new articles of association
appropriate for a private company which essentially retained the rights of the existing classes of shares
in EWMG (the largest required change being the removal of the references to a potential listing of
EWMG’s shares) The principal reason for this re-registration was to take advantage of some of the
simplified procedures available to private companies. The letter from the board of directors of EWMG
sent to shareholders of EWMG on 1 April 2014 in relation to this re-registration contained a note in
the form recommended by the Panel detailing the loss of protection under the Code that would be a
result of the re-registration of EWMG as a private company limited by shares.

Debt Transfer Deeds

9.9      A debt transfer deed dated 16 April 2014 between the Company, EWMG and each of John Morton,
Rod Gentry, Susan Roughley and Geoffrey Dearing (“Founder Transferors”) pursuant to which the
Founder Transferors have conditionally agreed to transfer and assign debts in an aggregate amount of
£377,943 due to them from EWMG to EWG in consideration of the issue to them of £377,920 CLS.
The deed is conditional, inter alia, upon passing of certain of the Resolutions and Completion.

9.10    A debt transfer deed dated 16 April 2014 between the Company, EWMG, Courvoisier and CNG to
which Courvoisier conditionally agreed to transfer and assign debts in an aggregate amount of
£154,055 due to them from EWMG to EWG in consideration of the issue to them of £154,050 CLS.
The deed is conditional, inter alia, upon passing of certain of the Resolutions and Completion.

EWMG Loan Agreement with Founders

9.11    EWMG has borrowed money from related parties pursuant to the following unsecured interest bearing
loan agreements (such loan agreements relating to John Morton, Rod Gentry, Susan Roughley,
Geoffrey Dearing and Courvoisier being subject to the debt transfer deeds detailed in paragraphs 9.9
and 9.10 of this Part VIII):

Name of                                       Loan       Interest                     Agreement         Repayment                                 Amount
Lender                                     Amount            Rate                              Date         Date(s)                               Outstanding

John Morton                    £367,863.35            10%       14 November 2012              £132,487.89

              £367,863.35            10%       14 November 2012         As above.                           £154,055.24

Roderick Gentry              £367,863.35            10%       14 November 2012         As above.                           £154,055.24
Susan Roughley              £127,317.82            10%       14 November 2012         As above.                             £53,318.65
George Robb                     £85,057.47            10%       14 November 2012         As above.                                             ~

Initially 30 November
2013, but an unwritten
agreement has been
reached for this to be
rolled over to
30 November 2014.

Courvoisier &
Associés S.A
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Name of                                       Loan       Interest                     Agreement         Repayment                                 Amount
Lender                                     Amount            Rate                              Date         Date(s)                               Outstanding

Geoffrey Dearing              £51,034.67            10%       14 November 2012         As above.                                             ~
Sue Roughley                         £20,000              n/a       27 September 2012                                ~

George Robb                     £54,623.57              n/a             3 October 2013         1 March 2013.                                     ~
Geoff Dearing                          35,392            10%              1 August 2013         Repayable on demand.        £16,513.90
John Morton                          £20,000            10%         1 November 2013         Repayable on demand.        £21,567.35

Other Material Loan Agreements

9.12    The Company has borrowed £200,000 from Farmilion Investments Limited pursuant to a loan
agreement dated 25 November 2013. The loan bears interest at the rate of 10 per cent. per annum and
the loan requires repayment by 25 November 2015. The Company may prepay all or any part of the
loan, in minimum payments of not less than £50,000, on 31 March, 30 June, 30 September and
31 December each year. The loan is unsecured.

9.13    The Company has borrowed £300,000 from Wesley Co Limited pursuant to a loan agreement dated
7 August 2013. The loan bears interest at the rate of 10 per cent. per annum and the loan requires
repayment by 7 August 2015. The Company may prepay all or any part of the loan, in minimum
payments of not less than £50,000, on 31 March, 30 June, 30 September and 31 December each year.
The loan is unsecured.

9.14    The Company has entered into Deed of Assignment with George Alan Robb dated 1 October 2013
under which an unsecured loan of £85,057.47 made by George Alan Robb to EWMG was assigned to
the Company in exchange for shares in the Company.

9.15    The Company has entered into Deed of Assignment with Geoffrey Dearing dated 1 October 2013
under which an outstanding unsecured loan of £51,034.67 made by Geoffrey Dearing to EWMG was
assigned to the Company in exchange for shares in the Company.

9.16    On 25 March 2014, EWMG entered into a convertible loan agreement (incorrectly dated 18 March
2013) to borrow £60,000 from the Proposed Director. The loan bears interest at the rate of 10 per
cent. per annum and (following amendment on 16 April 2014) the loan requires repayment by 31 May
2016 (although an incorrect reference to 18 March 2014 is made in the agreement). Prior to repayment
the Company may convert the loan into shares in the Company. The loan is unsecured.

9.17    On 25 March 2014, EWMG entered into a convertible loan agreement (incorrectly dated 18 March
2013) to borrow £40,000 from Hearth Investments Limited. The loan bears interest at the rate of
10 per cent. per annum and (following amendment on 16 April 2014) the loan requires repayment by
31 May 2016 (although an incorrect reference to 18 March 2014 is made in the agreement). Prior to
repayment the Company may convert the loan into shares in the Company. The loan is unsecured.

Irrevocable Undertakings

9.18    The Company has received irrevocable undertakings to vote in favour of the Resolutions from
Shareholders (and, where relevant, to procure that such action is taken by the relevant registered
holders if that is not them) in respect of their entire beneficial holdings totalling in aggregate
141,142,800 Existing EWG Shares, which total represents approximately 22.3 per cent. of the
Existing EWG Shares.

In addition, the Company has received irrevocable undertakings to vote in favour of the Resolutions
other than the Waiver Resolution from Shareholders (and, where relevant, to procure that such action
is taken by the relevant registered holders if that is not them) in respect of their entire beneficial
holdings totalling in aggregate 252,027,763 Existing EWG Shares, which total represents
approximately 39.8 per cent. of the Existing EWG Shares.

Repaid in equal
instalments on
5 February 2013 and
27 August.
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10.      Taxation

The following summary of the anticipated tax treatment in the United Kingdom and Guernsey does not
constitute legal or tax advice and is based on the taxation law in force at the date of the document.

The brief summary below does not consider all aspects of taxation which may be relevant to a particular
Existing Shareholder in light of the Existing Shareholder’s particular circumstances (for example, tax
consequences in the Existing Shareholder’s jurisdiction of residence and/or a particular Existing
Shareholder’s tax profile). Existing Shareholders should consult their own advisers on the taxation and
exchange control implications of their acquiring, holding or disposing of Existing EWG Shares or New
Ordinary Shares under the laws of the jurisdiction in which they may be liable to taxation. While this
summary is considered to be a correct interpretation of existing laws in force on the date of this document,
no assurance can be given that courts or other authorities responsible for the administration of such laws
will agree with this interpretation or that changes in such laws will not occur.

Unless specifically requested, an update of this disclosure for subsequent changes or modifications of the
law and regulations, or to the judicial and administrative interpretations thereof, will not be made.

UK Taxation

The following statements are based on current UK legislation and an understanding of current HMRC
published practice as at the date of this document. The paragraphs are intended as a general guide and,
except where express reference is made to the position of non-UK residents, apply only to Existing
Shareholders who are resident and, if individuals, ordinarily resident and domiciled in the UK for tax
purposes. They relate only to such Existing Shareholders who hold Existing EWG Shares directly as an
investment (other than under an individual savings account) and who are absolute beneficial owners of
those Existing EWG Shares. These paragraphs do not deal with certain types of shareholders, such as
persons who hold or who have acquired Existing EWG Shares in the course of trade or by reason of their,
or another’s, employment, or collective investment schemes and insurance companies or persons who are
also resident in another jurisdiction.

If you are in any doubt as to your taxation position or if you are resident or otherwise subject to taxation
in any jurisdiction other than the UK, you should consult an appropriate professional adviser
immediately. Existing Shareholders are referred to the section headed “Guernsey taxation” below for a
description of the tax consequences of holding Existing EWG Shares or New Ordinary Shares in such
jurisdiction.

The Company

It is the intention of the Directors to conduct the affairs of the Company such that the central management
and control of the Company is not in the UK, although the Company expects that it will maintain a small
office at EWMG’s premises in London.

On the assumption that this intention is realised, the Company should not be tax resident in the UK. On this
basis the Company should not be liable to UK tax on its income or gains other than on income earned in the
UK office or other income deriving from a UK source.

Taxation of dividends

Any UK resident, ordinary resident and domiciled Shareholder who receives a dividend paid by the
Company will be liable to UK income tax on the gross amount of any such dividend. Dividend income from
the Company will be treated as forming the highest part of a Shareholder’s income. The income tax rates are
10 per cent., 32.5 per cent. or 37.5 per cent. depending on the taxable income of the individual, but a deemed
tax credit of 10 per cent. of the deemed dividend is to arise, the effect of which is to reduce the effective tax
rates to 0 per cent., 25 per cent. and approximately 30.6 per cent. respectively.

UK resident and ordinary resident individuals who are not domiciled in the UK and pay tax on the remittance
basis, will be taxed on dividends paid by the Company, but only if they are remitted to the UK. If remitted
to the UK, the tax treatment will follow that outlined in paragraph above.
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A UK-tax resident corporate shareholder of non-redeemable ordinary shares in the Company that receives a
dividend paid by the Company will not be subject to tax in respect of that dividend subject to certain
exceptions.

Trustees of discretionary trusts receiving dividends from shares are also liable to account for income tax on
the gross dividend at the dividend trust rate, currently 37.5 per cent. for an effective rate of approximately
30.6 per cent. Trusts in receipt of only nominal amounts of dividends may pay tax at a lower rate.

UK pension funds and charities are generally exempt from tax on dividends that they receive.

Taxation of chargeable gains

A UK resident, ordinarily resident and domiciled individual Shareholder who disposes (or is deemed to
dispose) of all or any of their shares may be liable to capital gains tax in relation thereto at rates up to 28 per
cent., subject to any available exemptions or reliefs. In addition, an individual UK Shareholder who ceases
to be resident or ordinarily resident in the UK for a period of less than five complete tax years and who
disposes of the shares held prior to departure during that period of temporary non-residence may, under
anti-avoidance legislation, be liable to capital gains tax on his or her return to the UK.

UK resident and ordinary resident individuals who are not domiciled in the UK and pay tax on a remittance
basis, will be taxed on any capital gains made by them on the disposal of shares in the Company, but only if
the proceeds are remitted to the UK. If remitted to the UK, the tax treatment will follow that outlined in
paragraph above.

A UK resident corporate shareholder disposing of its shares in the Company may be liable to corporation tax
on chargeable gains arising on the disposal at the corporation tax rate applicable to its taxable profits
(currently 20 – 21 per cent.).

In computing the chargeable gain liable to corporation tax the corporate Shareholder is entitled to deduct
from the disposal proceeds the cost to it of the shares together with incidental costs of acquisition, as
increased by an indexation allowance to adjust for inflation, and disposal costs.

The UK operates a substantial shareholding exemption regime which may apply to the disposal of shares in
the Company by a UK resident corporate shareholder subject to certain conditions being met.

Inheritance tax

Individuals and trustees subject to IHT in relation to a shareholding in the Company may be entitled to
business property relief of up to 100 per cent. after a holdings period of two years providing that all the
relevant conditions for the relief are satisfied at the appropriate time.

Stamp Duty and Stamp Duty Reserve Tax

No stamp duty will be payable on the issue of New Ordinary Shares. An instrument effecting or evidencing
the issue or transfer of New Ordinary Shares which is executed in the UK or, where executed outside of the
UK, which relates to any matter or thing done in the UK may not, except in criminal proceedings, be given
in evidence or be available for any purpose in the UK unless it is duly stamped. Whether or not an instrument
is stamped, however, will not affect the registration of the transfer in the Company’s registers of New
Ordinary Shares so long as that register is kept outside of the UK. No stamp duty reserve tax (“SDRT”) will
be chargeable on the issue or transfer of the New Ordinary Shares where the Company’s register of New
Ordinary Shares is kept outside of the UK. SDRT will be chargeable (at a rate of 0.5 per cent. of the
consideration) on an agreement to transfer Depositary Interests representing the New Ordinary Shares within
CREST.

The register of members of the Company is required to be kept in Guernsey under the Guernsey Companies
Law.

Guernsey taxation

The following information is general in nature and relates only to Guernsey taxation applicable to the
Company and the anticipated tax treatment in Guernsey that applies to persons holding New
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Ordinary Shares as an investment. The summary does not constitute legal or tax advice and is based
on taxation law and practice at the date of this document. Investors and prospective investors should
be aware that the level and bases of taxation may change from those described and should consult
their own professional advisors on the implications of acquiring, holding, disposing of, or transferring
or redeeming New Ordinary Shares under the laws of the countries in which they are liable to
taxation.

The Company

The Company intends to be subject to the new zero rate of tax for companies and will not apply for exempt
status. The Company will pay no Guernsey income tax on its income and gains on the basis that no
investments will be made in Guernsey property and the Company will not engage in any of the regulated
activities which fall outside the scope of the zero rate.

Payments of dividends to shareholders who are not resident in Guernsey will not be subject to withholding
tax.

Guernsey currently does not levy taxes upon capital inheritances, capital gains gifts, sales or turnover (unless
the varying of investments and the turning of such investments to account is a business or part of a business),
nor are there any estate duties (save for registration fees and ad valorem duty for a Guernsey Grant of
Representation where the deceased dies leaving assets in Guernsey which require presentation of such a
Grant).

No stamp duty or other taxes are chargeable in Guernsey on the issue, transfer, disposal, conversion or
redemption of New Ordinary Shares.

In keeping with its on-going commitment to meeting international standards, the States of Guernsey
completed a review of its corporate income tax regime. During the course of the review an announcement
was made in relation to the removal of certain “deemed distribution” provisions. In addition, although the
standard rate for corporate income tax will remain at zero per cent., with effect from 1 January 2013 the
company intermediate income tax rate of ten per cent. was extended to income arising from the carrying on
of business as a licensed fiduciary (in respect of regulated activities), a licensed insurer (in respect of
domestic insurance business) and a licensed insurance intermediary and a licensed insurance manager.

Shareholders

Shareholders not resident in Guernsey for tax purposes will not be subject to income tax in Guernsey and
will receive dividends without deduction of Guernsey income tax. Any Shareholders who are resident for tax
purposes in the Islands of Guernsey, Alderney or Herm will be subject to income tax in Guernsey on any
dividends paid on New Ordinary Shares owned by them.

The Company is required to provide the Director of Income Tax in Guernsey with such particulars relating
to any distribution paid to Guernsey resident Shareholders as the Director of Income Tax may require,
including the names and addresses of the Guernsey resident Shareholders, the gross amount of any
distribution paid and the date of the payment. Shareholders resident in Guernsey should note that where
income is not distributed but is accumulated, then a tax charge will not arise until the holding is disposed of.
On disposal the element of the proceeds relating to the accumulated income will have to be determined.

The Director of Income Tax can require the Company to provide the name and address of every Guernsey
resident who, on a specified date, has a beneficial interest in New Ordinary Shares in the Company, with
details of the interest.

Shareholders are not subject to tax in Guernsey as a result of purchasing, owning or disposing of New
Ordinary Shares or either participating or choosing not to participate in a redemption of Shares.

Implementation of the EU Savings Directive in Guernsey

Although not a Member State of the European Union, Guernsey, in common with certain other jurisdictions,
entered into bilateral agreements with EU Member States on the taxation of savings income. From 1 July
2011 paying agents in Guernsey must automatically report to the Director of Income Tax in Guernsey any
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interest payment to individuals resident in the contracting EU Member States which falls within the scope
of the EU Savings Directive (2003/48/EC) (the “EU Savings Directive”) as applied in Guernsey. However,
whilst such interest payments may include distributions from the proceeds of shares or units in certain
collective investment schemes which are, or are equivalent to, UCITS, in accordance with EC Directive
85/611/EEC (as recast by EC Directive 2009/65/EC (recast)) and guidance notes issued by the States of
Guernsey on the implementation of the bilateral agreements, the Company should not be regarded as, or as
equivalent to, a UCITS. Accordingly, any payments made by a paying agent in Guernsey to Shareholders
will not be subject to reporting obligations pursuant to the agreements between Guernsey and EU Member
States to implement the EU Savings Directive in Guernsey. It is unclear whether paying agents in other
jurisdictions that have implemented the EU Savings Directive or equivalent measures will also view the
Company as outside the scope of the EU Savings Directive.

The operation of the EU Savings Directive is currently under review by the European Commission and a
number of changes have been outlined which, if agreed, will significantly widen its scope. These changes
could lead to the Company being required to comply with the EU Savings Directive in the future.

Anti-Avoidance

Guernsey has a wide-ranging anti-avoidance provision. This provision targets transactions where the effect
of the transaction or series of transactions is the avoidance, reduction or deferral of a tax liability. At his
discretion, the Director of Income Tax will make such adjustments to the tax liability to counteract the effect
of the avoidance, reduction or deferral of the tax liability.

FATCA – US-Guernsey Intergovernmental Agreement

On 13 December 2013, Guernsey signed an intergovernmental agreement regarding the implementation of
FATCA. The intergovernmental agreement is subject to ratification by Guernsey’s parliament and
implementation of the agreement will be through Guernsey’s domestic legislative procedure. It is currently
anticipated that any such legislation will come into force in 2014 and its operative provisions will take effect
from 1 July 2014. Such an agreement is not expected to have a significant impact on the Company or impose
onerous reporting and withholding responsibilities on the Company (if any) pursuant to FATCA as
implemented in Guernsey but the position is not currently clear. Guidance Notes clarifying the exact scope
and implications of the agreement are expected shortly.

UK-FATCA – UK-Guernsey Intergovernmental Agreement

On 22 October 2013 Guernsey signed a FATCA-style intergovernmental agreement with the UK
(“UK-Guernsey IGA”) under which mandatory disclosure requirements may be imposed in respect of
Investors in the Company who are UK resident or who are non-UK entities controlled by one or more UK
resident individuals, unless a relevant exemption applies. The UK-Guernsey IGA is subject to ratification by
Guernsey’s parliament and implementation of the agreement would be through Guernsey’s domestic
legislative procedure. The UK-Guernsey IGA is not expected to have a significant impact on the Company
or impose onerous reporting responsibilities on the Company pursuant to the UK-Guernsey IGA but the
position is not currently clear. Guidance Notes clarifying the exact scope and implications of the agreement
have been issued.

11.      Working Capital

The Directors and the Proposed Director are of the opinion, having made due and careful enquiry, that,
taking into account the Company’s and EWMG’s available working capital resources, the Enlarged Group
has sufficient working capital available to it for its present requirements, that is for at least 12 months from
the date of Admission.

12.      Litigation

No member of the Enlarged Group is or has been involved in any governmental, legal or arbitration
proceedings and the Company is not aware of any such proceedings pending or threatened by or against any
member of the Enlarged Group during the 12 months preceding the date of this document which may have

108



or have had in the recent past a significant effect on the financial position or profitability of the Enlarged
Group.

13.      Significant Changes                                                                                                                                

13.1    Save as disclosed in this document, there has been no significant change in the financial or trading
position of the Company since 31 December 2013.

13.2    Save as disclosed in this document and as set out in the financial information at Part V, there has been
no significant change in the financial or trading position of EWMG and its subsidiaries since
31 December 2013.

14.      Related Party Transactions

14.1    EWG

EWG has loaned money to its subsidiary EWMG pursuant to the following unsecured interest bearing
loan agreements:

Outstanding Loans
                                                                                                                                                                                Amount
Name of                                 Loan                         Interest                  Agreement                  Repayment       Outstanding
Lender                                   Amount                          Rate                            Date                         Date(s)              in total

                  10%        18 October 2012        18 October 2014         £2,696,440

                  10%        30 October 2012        30 October 2014

                  10%    27 November 2012    27 November 2014

EW Group Limited               £275,000                       10%         31 January 2013          12 August 2014
EW Group Limited               £610,407.13                  10%          13 August 2013          12 August 2014
EW Group Limited               £625,000                       10%               9 April 2013               8 April 2014
EW Group Limited               £500,000                       10%          2 October 2013          1 October 2014
EW Group Limited               £200,000                       10%     18 December 2013     17 December 2014

Repaid Loans
Name of                                 Loan                         Interest                  Agreement                  Repayment              Amount
Lender                                   Amount                          Rate                            Date                         Date(s)     Outstanding

                  10%              15 May 2012             5 March 2013                £0.00

                  10%    27 September 2012             5 March 2013

14.2    EWMG

EWMG has borrowed money from related parties. Details of the relevant loans are set out in
paragraph 9.11 of this Part VIII.

15.      General                                                                                                                                                    

15.1    Daniel Stewart of Becket House, 36 Old Jewry, London, EC2R 8DD, UK, which is regulated by the
Financial Conduct Authority, has given and has not withdrawn its written consent to the inclusion in
this document of its name in the form and context in which it appears.

EW Group Limited
(then named Kingswalk
Investments Limited)

£640,000
convertible loan

EW Group Limited
(then named Kingswalk
Investments Limited)

£182,000
convertible loan

R 23.3

R 25.3

EW Group Limited
(then named Kingswalk
Investments Limited)

£450,000
convertible loan

EW Group Limited
(then named Kingswalk
Investments Limited)

£236,000
convertible loan

EW Group Limited
(then named Kingswalk
Investments Limited)

£50,000
convertible loan

R 25.3
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15.2    James Cowper LLP has given and has not withdrawn its written consent to the inclusion in this
document of its report and references thereto and to its name in the form and context in which it
appears and has authorised the contents of that part of this document.

15.3    Pursuant to article 11 of the Articles (which has an equivalent in the New Articles), the Company may
give a member, or any other person who appears to the Company to have, or have had during the
previous three years, a direct or indirect legal or beneficial interest in any shares in the Company, a
notice requiring the member or person to disclose to the Company whether they have such an interest
and (if so) what the nature of the interest was or is, and whether they know of any other person having
or having had such an interest and (if so) the nature of that other person’s interest.

15.4    It is expected that definitive certificates for New Ordinary Shares and CLS will be despatched by hand
or first class post by 19 May 2014. In respect of uncertificated shares and CLS, it is expected that
Shareholders’ and CLS Holders’ CREST stock accounts will be credited on 7 May 2014.

15.5    Save as disclosed in Part I, the Directors are unaware of any exceptional factors which have influenced
the Company’s activities.

15.6    Save as disclosed in Part I, there are no patents, industrial, commercial or financial contracts or new
manufacturing processes which are material to the Enlarged Group’s business or profitability.

15.7    Save as disclosed in Part I and paragraph 3.3 of Part VIII of this document, there are no investments
in progress which are or may be significant to the Enlarged Group.

15.8    The Directors and the Proposed Director are not aware of any environmental issues that may affect
the Enlarged Group’s utilisation of the Enlarged Group’s tangible fixed assets.

15.9    The historical financial information concerning EWG incorporated by reference and referred to in
Part IV of this document has been audited and the reports of the auditors on the relevant statutory
accounts were unqualified. The historical financial information concerning EWMG contained in
Part V of this document does not comprise statutory accounts within the meaning of section 434(3)
of the 2006 Act. Statutory accounts of EWMG for the two years ended 31 December 2012 have been
delivered to the Registrar of Companies in England and Wales and statutory accounts for the year
ended 31 December 2013 will be delivered in due course. Day, Smith & Hunter, EWMG’s auditor,
has made reports on the statutory accounts of EWMG for such periods. Such reports were unqualified
and contained no statement under section 498(2) or 498 (3) of the 2006 Act.

15.10  The auditors of the Company for the years ended 31 December 2011, 31 December 2012 and
31 December 2013 were Chantrey Vellacott DFK LLP of Russell Square House, 10/12 Russell
Square, London, WC1B 5LF, chartered accountants and statutory auditors, who are registered to carry
out audit work by the Institute of Chartered Accountants in England and Wales. The auditors of
EWMG for the years ended 31 December 2011, 31 December 2012 and 31 December 2013 were Day,
Smith & Hunter, chartered accountants, whose registered address is Globe House, Eclipse Park,
Siltingbourne Road, Maidstone, Kent, ME14 3EN. Day, Smith & Hunter is registered to carry out
audit work by the Institute of Chartered Accountants in England and Wales.

15.11  The principal activities of the Enlarged Group are described in Part I of this document. Save as
disclosed in Part I of this document, there are no known trends, uncertainties, demands, commitments
or events that are reasonable likely to have a material effect on the Enlarged Group’s prospects for at
least the current financial year.

15.12  There are no management incentives in place in connection with the whitewash transaction, meant to
encourage or facilitate the obtaining of the Waiver.

15.13  Assuming Admission takes place, the total costs and expenses payable by the Company in connection
with and incidental to Admission (including professional fees, the cost of printing and the fees payable
to the Company’s legal and other professional advisers) are estimated to amount to approximately
£300,000 (excluding VAT).

15.14  There are no arrangements under which future dividends are waived or agreed to be waived.

R 16.2

R 23.3
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15.15  The New Ordinary Shares and the CLS will not be admitted to trading on any regulated market or
multilateral trading facility other than on AIM.

15.16  The Company’s registrar and paying agent for the payment of dividends is Capita Registrars
(Guernsey Limited), Mont Crevelt House, Bulwer Avenue, St Sampson, Guernsey, GY2 4LH.

15.17  Except for fees payable to the professional advisers whose names are set out in Part I of this
document, payments to trade suppliers, no person has received any fees, securities in the Company or
other benefit to a value of £10,000 or more, whether directly or indirectly, from the Company within
the 12 months preceding the application for Admission, or has entered into any contractual
arrangement to receive from the Company, directly or indirectly, any such fees, securities or other
benefit on or after Admission.

16.      Documents available for inspection                                                                                                      

Copies of the following documents will be available for inspection during normal business hours on any
weekday (Saturdays, Sundays and public holidays excluded), at the offices of Daniel Stewart, Becket House,
36 Old Jewry, London EC2R 8DD, from the date of this document until one month from the date of
Admission. The documents will also be available on the Company’s website:
www.ewgrouplimited.com/EWMG_Acquisition:

(a)      the Memorandum and Articles and the Amended Memorandum and New Articles;                              

(b)      the irrevocable commitments referred to in paragraph 9.18 of Part VIII of this document;

(c)      the financial information on EWG referred to in Part IV of this document;

(d)      the report from James Cowper LLP on the financial information on EWMG set out in Part V of this
document;

(e)      the Directors’ service contracts referred to in paragraph 8 of this Part VIII of the document;

(f)       the written consents of Daniel Stewart and James Cowper referred to in paragraphs 15.1 to 15.2 above;
and

(g)      the material contracts referred to in paragraph 9 of Part VIII of this document.

17.      Availability of this document                                                                                                                 

Copies of this document are available free of charge from the Company’s registered office and at the offices
of Daniel Stewart, Becket House, 36 Old Jewry, London EC2R 8DD during normal business hours on any
weekday (Saturdays and public holidays excepted) and shall remain available for at least one month after
Admission. Existing Shareholders may request a hard copy of the document from the Company’s principal
place of business at Roseneath, The Grange, St Peter Port, Guernsey GY1 2QJ or alternatively by telephone
on + 44 1481 732 888.

Copies of this document will also be available free of charge on the Company’s website,
www.ewgrouplimited.com

Dated: 16 April 2014

R 30.4(c)

R 25.7(c)

R 26.2
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EW Group Limited 
(incorporated in Guernsey and registered with number 42316)

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting of EW Group Limited (the
Company) will be held at Roseneath, The Grange, St Peter Port, Guernsey GY1 2QJ on 6 May 2014 at
9.00 a.m. for the purpose of considering and, if thought fit, passing the following resolutions which will be
proposed in the case of resolutions 5, 6 and 7 as ordinary resolutions and in the case of resolutions 1, 2, 3,
4 and 9 as a special resolutions:

This Notice concerns matters described in a circular to shareholders of the Company dated 16 April 2014
(the Circular). Words and expressions defined in the Circular have the same meaning in this Notice.

SPECIAL RESOLUTIONS

1.        THAT the memorandum of association of the Company (the Memorandum) be amended as follows:

(a)      in accordance with regulation 2(1)(a) of the Companies (Transitional Provisions) Regulations,
2008 (the Regulations) a new paragraph 2 be inserted in the Memorandum after paragraph 1
as follows (and the subsequent paragraphs be renumbered accordingly):

“The Company is a non-cellular Company within the meaning of section 2(1)(c) of the
Companies (Guernsey) Law, 2008.”

(b)      in accordance with Regulation 2(1)(a) of the Regulations paragraph 3 of the Memorandum (as
renumbered) be deleted in its entirety and replaced with the following:

“The registered office of the Company is situated in Guernsey.”

in accordance with Section 15(2)(b) of the Companies (Guernsey) Law, 2008 (the Law).

(c)      in accordance with regulation 2(1)(a) of the Regulations, paragraph 5 of the Memorandum (as
renumbered) be amended so that it reads:

“The liability of each member of the Company is limited to the amount, if any, unpaid on the
shares held by him.”, 

in accordance with the requirement of Section 15(2)(d) of the Law.

(d)      in accordance with section 38(5) of the Law, paragraph 4 of the Memorandum (as renumbered)
be amended so that the objects of the Company be, and hereby are, deleted in their entirety and
replaced with the following:

“The objects of the Company are unlimited.”

(e)      the limit on the authorised share capital of the Company be removed, by the deletion of
paragraph 6 of the Memorandum (as renumbered) and replacing it as follows: 

“The Company may issue an unlimited number of shares with or without a par value.”;

(f)      in accordance with Regulation 2(1)(b) of the Regulations, the Memorandum be amended by the
deletion of paragraph 7 (as renumbered) and the subsequent paragraphs be renumbered
accordingly.
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(g)      in accordance with regulation 2(1)(b) of the Regulations, paragraph 7 of the Memorandum (as
renumbered) be deleted and replaced with the following:

“The common signature of the Company may be either:

(a)      “EUROPEAN WEALTH GROUP LIMITED” with the addition of the signature of one
or more officers of the Company authorised generally or specifically for such purpose,
or such other person or persons as the directors may from time to time appoint; or

(b)      if the directors resolve that the Company shall have a common seal, the common seal of
the Company affixed in such manner as the articles of incorporation of the Company
may from time to time provide;

as the directors may, from time to time, determine either generally or in any particular case,”

in accordance with the requirements of Section 15(7) of the Law.

(h)      so as to incorporate all conforming changes to the new memorandum of incorporation
produced to the meeting and signed by the chairman of the meeting for the purposes of
identification.

2.        THAT, for all purposes (including but not limited to the purposes of Section 160 of the Law), the
conduct of the directors and former directors of the Company in issuing and/or converting ordinary
shares and deferred shares in the capital of the Company since 14 May 2012 is hereby approved,
confirmed and ratified in all respects as an action of the Company.

3.       THAT, in accordance with Section 42(1) of the Law, the articles of incorporation produced to the
meeting and signed by the chairman of the meeting for the purposes of identification (the New
Articles) be approved and adopted as the new articles of incorporation of the Company in substitution
for, and to the exclusion of, the existing articles of incorporation and, for the avoidance of doubt, the
existing ordinary shares of 0.1p each in the capital of the Company are classified as “ordinary shares”,
as defined in the New Articles and having the rights provided under the New Articles.

4.       THAT the Company modify its investment objective and strategy to invest solely in European Wealth
Management Group Limited to concentrate and exploit opportunities for growth, both organically and
by acquisition, within the wealth management industry.

ORDINARY RESOLUTIONS

5.       THAT, subject to and conditional upon the passing of Resolutions 1 and 3, and pursuant to articles
3.4, 3.5 and 3.6 of the New Articles:

(a)      each whole block of 60 ordinary shares of 0.1p each held by each member are consolidated and
converted such that:

(i)      50 of the ordinary shares are consolidated into one new ordinary share of 5p par value
(“New Ordinary Shares”); and

(ii)      the remaining 10 ordinary shares are:

(A)     consolidated into a share of 1p par value having the same rights as are applicable
to ordinary shares; and

(B)     immediately converted into a new deferred share of 1p par value; and

(b)      upon the consolidation and conversion occurring all of the remaining ordinary shares of 0.1p
each in the capital of the Company held by each member are redeemed at par by the directors
of the Company.
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6.       THAT, subject to and conditional upon the passing of Resolutions 1 and 3, in substitution for all
existing authorities for the allotment of shares by the Board, which are hereby revoked, the Board be
and they are hereby generally and unconditionally authorised, pursuant to Article 2.2 of the New
Articles, to allot and issue wholly for cash up to, in aggregate, 26,000,000 New Ordinary Shares, of
which up to 7,000,000 New Ordinary Shares may be issued on a non-pre-emptive basis and this
authority shall expire fifteen months from the date of this resolution, save that the Company may
before such expiry make an offer or agreement which would or might require New Ordinary Shares
to be allotted and issued after such expiry and the Directors may allot New Ordinary Shares in
pursuance of any such offer or agreement notwithstanding that the power conferred by this resolution
has expired. 

7.       THAT, subject to and conditional upon the passing of Resolution 8, the proposed acquisition of the
entire issued share capital of European Wealth Management Group Limited not already owned by the
Company on the terms of a share purchase agreement dated 16 April 2014 and made between the
Company, the EWMG Shareholders and CNG (as each such term is defined in the admission
document dated 16 April 2014 of which this notice forms part (the Admission Document)) be and is
approved for all purposes, including without limitation, the purposes of Rule 14 of the AIM Rules for
Companies published by London Stock Exchange plc (the Acquisition) and the directors be and are
authorised to waive, amend, vary or extend any of the conditions and terms of the Acquisition.

INDEPENDENT SHAREHOLDER RESOLUTION

8.       THAT, subject to and conditional upon the passing of Resolution 7, the waiver granted by the Panel
on Takeovers and Mergers of any obligation which might otherwise fall on the EWMG Concert Party
(as defined in the Admission Document), or any member of the EWMG Concert Party, to make a
general offer to the shareholders of the Company pursuant to Rule 9 of the City Code on Takeover and
Mergers as a result of:

(a)      the issue of the Consideration Shares (as defined in the Admission Document) to be issued to
the EWMG Concert Party pursuant to the Acquisition; 

(b)      the conversion by any member of the EWMG Concert Party of any or all of the CLS (as defined
in the Admission Document) to be issued to such member of the EWMG Concert Party
pursuant to the Acquisition into New Ordinary Shares; and/or

(c)      the exercise of its Options held by any member of the EWMG Concert Party,

be and is approved.

SPECIAL RESOLUTIONS

9.       THAT, in accordance with Section 25(2) of the Law, the name of the Company be changed to
European Wealth Group Limited.

BY ORDER OF THE BOARD

John Morton                                                                                                                
Chairman

Date: 16 April 2014

Registered Office:

Roseneath
The Grange
St Peter Port
Guernsey
GY1 2QJ
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NOTES:

1.    A copy of the proposed new Memorandum of Incorporation, a copy of the proposed new Articles of Incorporation and a copy of
this Notice of Extraordinary General Meeting will be available for inspection at the registered office of the Company during
normal business hours on any weekday (excluding Saturday, Sunday and public holidays) and at http://www.ewgrouplimited.com
from the date of the Notice of Extraordinary General Meeting until (and including) the date of the Extraordinary General Meeting
and for 15 minutes prior to and during the Extraordinary General Meeting.

2.    Any shareholder entitled to attend, speak and vote at the meeting is entitled to appoint one or more proxies to attend, speak and,
on a poll, vote instead of him. A proxy need not be a shareholder of the Company. A shareholder may appoint more than one
proxy in relation to the meeting provided that each proxy is appointed to exercise the rights attached to a different share or shares
held by the shareholder. A shareholder entitled to more than one vote need not, if he votes, use all his votes or cast all the votes
he uses in the same way. A proxy may be an individual or a body corporate who need not be a shareholder of the Company.

3.    In the case of a shareholder which is a company, the instrument appointing a proxy must be executed under the shareholder’s
common seal (or in any other manner permitted by law and having the same effect as if executed under seal) or under the hand
of a duly authorised officer, attorney or other person.

4.     The Form of Proxy, together with, if appropriate, any power of attorney or other authority or a notarially certified copy of any
power of attorney or other authority (if any) under which it is signed, must be deposited at the Company’s registrars, Capita,
PXS 1, The Registry, 34 Beckenham Road, Beckenham, Kent BR3 4ZF, not later than 48 hours before the time appointed for
holding the meeting. 

5.    To appoint more than one proxy to vote in relation to different shares within your holding you may photocopy the form. Please
indicate the proxy holder’s name and the number of shares in relation to which they are authorised to act as your proxy (which
in aggregate should not exceed the number of shares held by you). Please also indicate if the proxy instruction is one of multiple
instructions being given. All Forms of Proxy must be signed and should be returned together in the same envelope.

6.    In the case of joint holders, the vote of the senior holder who tenders a vote, whether in person or by proxy, will be accepted to
the exclusion of the votes of the other joint holders and, for this purpose, seniority will be determined by the order in which the
names stand in the register of shareholders in respect of the joint holding. 

7.    Any corporation which is a shareholder of the Company may, by resolution of its directors or other governing body, authorise
such person as it thinks fit to act as its representative at any meeting of any class of shareholders of the Company and the person
so authorised shall be entitled to exercise the same power on behalf of the corporation which he represents as that corporation
could exercise if it were an individual shareholder of the Company.

8.    To change your proxy instructions, simply submit a new proxy appointment using the method set out above. If you submit more
than one valid proxy appointment, the appointment received last before the latest time for the receipt of proxies will take
precedence. Please note that the cut-off time for receipt of proxy appointments also applies in relation to amended instructions;
any amended proxy appointment received after the relevant cut-off time will be disregarded.

9.    Return of a completed Form of Proxy will not preclude a shareholder from attending and voting personally at the meeting. If you
have appointed a proxy and attend the meeting in person, your proxy appointment will automatically be terminated.

10.   Pursuant to the articles of association of the Company, the Company specifies that only shareholders entered on the register of
shareholders of the Company will be entitled to receive notice of the meeting. In addition, only shareholders registered in the
register of shareholders of the Company 48 hours before the time fixed for the meeting or adjourned meeting shall be entitled to
attend, speak and vote at the meeting in respect of the number of shares registered in their name at that time. Changes to entries
on the register after such time shall be disregarded in determining the rights of any person to attend or vote at the meeting.

11.   The quorum for a meeting of shareholders is two or more shareholders (provided that they are entitled to vote on the business to
be transacted at the meeting) present in person or by proxy or by duly authorised representative of a corporation.

12.  If, within five minutes from the appointed time for the meeting (or such longer time not exceeding one hour as the Chairman may
determine to wait), a quorum is not present, the meeting shall stand adjourned to such time (not being less than fourteen nor more
than 28 days thereafter) and place (outside the UK) as the Board may determine. At the adjourned meeting one member present
in person or by proxy shall constitute a quorum.

13.  The majority required for the passing of the ordinary resolutions is more than fifty per cent (50%) of the total number of votes
cast in favour of each resolution. The majority required for the passing of special resolutions (if any) is not less than seventy five
per cent (75%) of the total number of votes cast in favour of the resolution.

14.   Only Independent Shareholders may vote on resolution 8.

15.   If the resolutions are duly passed at the meeting (or any adjourned meeting thereof), and other necessary formalities are
completed, this will result in all of the proposed resolutions becoming binding on each shareholder in the Company whether or
not they voted in favour of the resolutions, or voted at all.

16.   To allow effective constitution of the meeting, if it is apparent to the chairman that no shareholders will be present in person or
by proxy, other than by proxy in the chairman’s favour, then the chairman may appoint a substitute to act as proxy in his stead
for any shareholder, provided that such substitute proxy shall vote on the same basis as the chairman.

115







sterling 163229


	163229 Project Elephant Admission Document Intro_163229 Project Elephant Admission Document Intro
	163229 Project Elephant Admission Document Pt1_163229 Project Elephant Admission Document Pt1
	163229 Project Elephant Admission Document Pt2_163229 Project Elephant Admission Document Pt2
	163229 Project Elephant Admission Document Pt3_163229 Project Elephant Admission Document Pt3
	163229 Project Elephant Admission Document Pt4_163229 Project Elephant Admission Document Pt4
	163229 Project Elephant Admission Document Pt5_163229 Project Elephant Admission Document Pt5
	163229 Project Elephant Admission Document Pt6_163229 Project Elephant Admission Document Pt6
	163229 Project Elephant Admission Document Pt7_163229 Project Elephant Admission Document Pt7
	163229 Project Elephant Admission Document Pt8_163229 Project Elephant Admission Document Pt8
	163229 Project Elephant Admission Document Pt9_163229 Project Elephant Admission Document Pt9


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on '[High Quality Print]'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars true
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed true
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on '[High Quality Print]'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars true
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed true
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on '[High Quality Print]'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars true
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed true
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on '[High Quality Print]'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars true
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed true
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on '[High Quality Print]'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars true
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed true
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on '[High Quality Print]'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars true
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed true
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on '[High Quality Print]'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars true
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed true
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on '[High Quality Print]'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars true
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed true
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on '[High Quality Print]'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars true
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed true
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on '[High Quality Print]'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars true
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed true
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


