
Disclosure of movement of 1% or more in substantial holding or change in nature of relevant 

interest or both 

Sections 277 and 278, Financial Markets Conduct Act 2013 

To NZX Limited 

and 

To Z Energy Limited (“ZEL”) 

Relevant event being disclosed: Movement of 1% or more in the substantial holding  

Date of relevant event: 11 November 2015 

Date this disclosure made: 17 November 2015 

Date last disclosure made: 15 October 2015 

 

Substantial product holder(s) giving disclosure 

 

Full name(s): The Goldman Sachs Group, Inc. (“GSGI”) on behalf of itself and its subsidiaries (“Goldman Sachs 

Group”) including its significant subsidiaries listed in Annexure A. 

 

Summary of substantial holding  

 

Class of quoted voting Products: Ordinary shares  

 

Summary for GSGI on behalf of itself and the Goldman Sachs Group. 

 

For this disclosure,— 

(a) total number held in class: 26,621,881 

(b) total in class: 400,000,000 

(c) total percentage held in class: 6.6555% 

 

For last disclosure,— 

(a) total number held in class: 22,230,397 

(b) total in class: 400,000,000 

(c) total percentage held in class: 5.5576% 

 

Details of transactions and events giving rise to relevant event 

 

Details of the transactions or other events requiring disclosure: Please see Annexure B. 

 

Details after relevant event 

 

Details for Goldman Sachs International (“GSI”) 

 

Nature of relevant interest(s): Beneficial holder 

For that relevant interest, 

(a) number held in class: 15,573 

(b) percentage held in class: 0.0039% 

(c) current registered holder(s) of securities: HSBC Custody Nominees (New Zealand) Limited 

(d) registered holder(s) once transfers are registered: NA 



Details for Goldman Sachs International (“GSI”)  

 

Nature of relevant interest(s):  Beneficial holder subject to a qualification to its ability to exercise voting rights as 

set out in a Master Overseas Securities Borrowing (Agency) Agreement. A form of the Master Overseas 

Securities Borrowing (Agency) Agreement under which GSI borrowed certain ordinary shares in ZEL is attached 

as a relevant agreement in Annexure C (42 Pages). 

 

For that relevant interest,  

(a) number held in class: 23,000  

(b) percentage held in class: 0.0058%  

(c) current registered holder(s) of securities: HSBC Custody Nominees (New Zealand) Limited,  HSBC Custody 

Nominees Australia Limited, Bank of New York Mellon 

(d) registered holder(s) once transfers are registered: NA 

 

Details for Goldman Sachs Australia Managed Funds Limited (“GSAMF”) 

 

Nature of relevant interest(s): GSAMF has a relevant interest in the ordinary shares only in its capacity as 

responsible entity for a range of Goldman Sachs Australia registered managed investment schemes. 

 

For that relevant interest, 

(a) number held in class: 3,883,074 

(b) percentage held in class: 0.9708% 

(c) current registered holder(s) of securities: RBC Dexia Investor Services Australia Pty Limited, UBS AG 

Australia Branch 

(d) registered holder(s) once transfers registered: NA 

 

Details for Goldman Sachs Asset Management Australia Pty Ltd (“GSAMA”) 

 

Nature of relevant interest(s): GSAMA has a relevant interest in the ordinary shares only in its capacity as 

investment manager for a range of Goldman Sachs Australia registered managed investment schemes. GSAMA’s 

relevant interest arises under investment management contract(s) and only from the powers of investment 

contained in those contract(s), including the power to exercise, or to control the exercise of, a right to vote 

attached to ZEL shares, or to acquire or dispose of, or to control the acquisition or disposal of, the ZEL shares. 

 

For that relevant interest, 

(a) number held in class: 3,883,074 

(b) percentage held in class: 0.9708% 

(c) current registered holder(s) of securities: RBC Dexia Investor Services Australia Pty Limited, UBS AG 

Australia Branch 

(d) registered holder(s) once transfers registered: NA 

 

Details for Goldman Sachs Asset Management Australia Pty Ltd (“GSAMA”) 

 

Nature of relevant interest(s): GSAMA has a relevant interest in the ordinary shares only in its 

capacity as investment manager for client portfolio(s). GSAMA’s relevant interest arises under 

investment management contract(s) and only from the powers of investment contained in those 

contract(s), including the power to exercise, or to control the exercise of, a right to vote attached to 

ZEL shares, or to acquire or dispose of, or to control the acquisition or disposal of, the ZEL shares. 

 

 

 



For that relevant interest, 

(a) number held in class: 22,534,582 

(b) percentage held in class: 5.6336% 

(c) current registered holder(s) of securities: JP Morgan Chase Bank, Sydney, National Nominees 

Limited, National Asset Servicing, State Street Australia Limited, National Australia Bank Limited, 

BNP Paribas Australia 

(d) registered holder(s) of securities once transfers registered: NA 

 

Details for Goldman Sachs Asset Management L.P. (“GSAMLP”) 

 

Nature of relevant interest(s): GSAMLP has a relevant interest in ordinary paid shares in its capacity 

as investment manager for client portfolio(s). GSAMLP’s relevant interest arises under investment 

management contract(s) and only from the powers of investment contained in those contract(s), 

including the power to exercise, or to control the exercise of, a right to vote attached to ZEL shares, 

or to acquire or dispose of, or to control the acquisition or disposal of, the ZEL shares. 

 

For that relevant interest, 

(a) number held in class: 165,652 

(b) percentage held in class: 0.0414% 

(c) current registered holder(s) of securities: Bank of New York Mellon 

(d) registered holder(s) once transfers registered: NA 

 

Additional information 
 

Address(es) of substantial product holder(s):  

 

The Goldman Sachs Group, Inc. - Corporation Trust Center, 1209 Orange Street, Wilmington DE 19801, U.S.A.  

Goldman Sachs International - Peterborough Court, 133 Fleet Street, London EC4A 2BB, United Kingdom 

Goldman Sachs New Zealand Limited (“GSNZ”) - Level 38, Vero Centre, 48 Shortland Street, Auckland 1010, 

New Zealand 

Goldman Sachs Australia Managed Funds Limited - Level 17, 101 Collins Street, Melbourne, Victoria 3000, 

Australia  

Goldman Sachs Asset Management Australia Pty Ltd - Level 17, 101 Collins Street, Melbourne, Victoria 3000, 

Australia 

Goldman Sachs Asset Management L.P. - Corporation Trust Center, 1209 Orange Street,Wilmington DE 

19801, USA 

 

Contact details:  

Contact person – Raymond Chow  

Contact number - 852 2978 7696 

Email - gs-reg-ops-hk-posn@gs.com 

 

Nature of connection between substantial product holders:  

 

The Goldman Sachs Group, Inc. owns, directly or indirectly, at least 99% of the voting securities of each of: 

 Goldman Sachs International; 

 Goldman Sachs New Zealand Limited; 

 Goldman Sachs Australia Managed Funds Limited; 

 Goldman Sachs Asset Management Australia Pty Ltd.; and 

 Goldman Sachs Asset Management L.P. 

mailto:gs-reg-ops-hk-posn@gs.com


 

Certification  

I, Raymond Chow, certify that, to the best of my knowledge and belief, the information contained in this 

disclosure is correct and that I am duly authorised to make this disclosure by all persons for whom it is made. 

Signature 

 

 

  

Print name: 

 

 

Raymond Chow 

(signing under power of 

attorney) 

 

Capacity: 

 

Attorney 

  

Sign here: 

 
 

 

Date: 

 

17 November 2015 

  



Annexure A 

 

Significant Subsidiaries of The Goldman Sachs Group, Inc. 

The following are significant subsidiaries of The Goldman Sachs Group, Inc. as of December 31, 2014 and 

the states or jurisdictions in which they are organized. Indentation indicates the principal parent of each 

subsidiary. The Goldman Sachs Group, Inc. owns, directly or indirectly, at least 99% of the voting securities 

of substantially all of the subsidiaries included below. The names of particular subsidiaries have been 

omitted because, considered in the aggregate as a single subsidiary, they would not constitute, as of the end 

of the year covered by this report, a “significant subsidiary” as that term is defined in Rule 1-02(w) of 

Regulation S-X under the Securities Exchange Act of 1934. 

 

  



 

 

THE GOLDMAN SACHS GROUP, INC AND ITS SUBSIDIARIES 

 

 

 

Signature 

 

 

  

Print name: 

 

 

Raymond Chow 

(signing under power of 

attorney) 

 

Capacity: 

 

Attorney 

  

Sign here: 

 
 

 

Date: 

 

17 November, 2015 



Annexure B 
 

Date of 

change 

Person whose relevant 

interest changed 

Nature of 

Change 

Consideration given in 

relation to change (NZD) 

Number of 

Securities 
Class 

10/09/15 GSNZ Sell 

                                                                                     

3,168,538  

                             

506,966  Ordinary 

10/12/15 GSNZ Buy 

                                                                                     

1,565,000  

                             

250,000  Ordinary 

10/12/15 GSNZ Sell 

                                                                                     

1,565,460  

                             

250,000  Ordinary 

10/12/15 GSAMA Buy 

                                                                                           

20,635  

                                  

3,295  Ordinary 

10/12/15 GSAMA Buy 

                                                                                           

83,153  

                                

13,278  Ordinary 

10/12/15 GSAMA Buy 

                                                                                           

28,037  

                                  

4,477  Ordinary 

10/12/15 GSAMA Buy 

                                                                                           

47,470  

                                  

7,580  Ordinary 

10/12/15 GSAMA Buy 

                                                                                           

42,410  

                                  

6,772  Ordinary 

10/12/15 GSAMF Buy 

                                                                                           

69,908  

                                

11,163  Ordinary 

10/12/15 GSAMF Buy 

                                                                                             

1,954  

                                      

312  Ordinary 

10/12/15 GSAMA Buy 

                                                                                           

24,881  

                                  

3,973  Ordinary 

10/12/15 GSAMA Buy 

                                                                                           

78,369  

                                

12,514  Ordinary 

10/12/15 GSAMA Buy 

                                                                                           

71,580  

                                

11,430  Ordinary 

10/12/15 GSAMA Buy 

                                                                                           

54,972  

                                  

8,778  Ordinary 

10/12/15 GSAMF Buy 

                                                                                           

83,761  

                                

13,375  Ordinary 

10/12/15 GSAMA Buy 

                                                                                           

24,699  

                                  

3,944  Ordinary 

10/12/15 GSAMA Buy 

                                                                                         

114,203  

                                

18,236  Ordinary 

10/12/15 GSAMA Buy 

                                                                                           

58,655  

                                  

9,366  Ordinary 

10/12/15 GSAMA Buy 

                                                                                         

172,857  

                                

27,602  Ordinary 

10/12/15 GSAMA Buy 

                                                                                         

154,377  

                                

24,651  Ordinary 

10/12/15 GSAMA Buy 

                                                                                           

43,750  

                                  

6,986  Ordinary 

10/12/15 GSAMF Buy 

                                                                                           

68,606  

                                

10,955  Ordinary 

10/12/15 GSAMF Buy 

                                                                                           

46,311  

                                  

7,395  Ordinary 

10/12/15 GSAMA Buy 

                                                                                         

275,036  

                                

43,918  Ordinary 

10/13/15 GSNZ Sell 

                                                                                         

259,940  

                                

41,000  Ordinary 



Date of 

change 

Person whose relevant 

interest changed 

Nature of 

Change 

Consideration given in 

relation to change (NZD) 

Number of 

Securities 
Class 

10/13/15 GSNZ Buy 

                                                                                         

198,069  

                                

31,208  Ordinary 

10/14/15 GSNZ Buy 

                                                                                           

95,100  

                                

15,000  Ordinary 

10/14/15 GSNZ Buy 

                                                                                           

23,908  

                                  

3,777  Ordinary 

10/14/15 GSNZ Buy 

                                                                                             

1,310  

                                      

207  Ordinary 

10/14/15 GSNZ Buy 

                                                                                             

6,431  

                                  

1,016  Ordinary 

10/14/15 GSNZ Buy 

                                                                                         

126,261  

                                

19,915  Ordinary 

10/14/15 GSNZ Buy 

                                                                                           

63,939  

                                

10,085  Ordinary 

10/15/15 GSI 

Borrow of 

securities N/A 23,000 Ordinary 

10/15/15 GSNZ Buy 

                                                                                           

31,500  

                                  

5,000  Ordinary 

10/15/15 GSNZ Buy 

                                                                                           

63,300  

                                

10,000  Ordinary 

10/15/15 GSNZ Buy 

                                                                                           

31,700  

                                  

5,000  Ordinary 

10/15/15 GSNZ Buy 

                                                                                     

1,536,700  

                             

242,000  Ordinary 

10/16/15 GSNZ Buy 

                                                                                         

393,585  

                                

61,500  Ordinary 

10/16/15 GSNZ Buy 

                                                                                   

10,863,000  

                          

1,700,000  Ordinary 

10/16/15 GSNZ Sell 

                                                                                   

10,863,000  

                          

1,700,000  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

280,463  

                                

43,917  Ordinary 

10/16/15 GSAMA Buy 

                                                                                     

1,906,526  

                             

298,638  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

21,043  

                                  

3,295  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

157,426  

                                

24,651  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

93,569  

                                

14,790  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

56,058  

                                  

8,778  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

33,322  

                                  

5,267  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

576,405  

                                

90,288  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

28,591  

                                  

4,477  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

16,993  

                                  

2,686  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

303,301  

                                

47,509  Ordinary 



Date of 

change 

Person whose relevant 

interest changed 

Nature of 

Change 

Consideration given in 

relation to change (NZD) 

Number of 

Securities 
Class 

10/16/15 GSAMA Buy 

                                                                                           

48,407  

                                  

7,580  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

43,247  

                                  

6,772  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

293,974  

                                

46,048  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

116,459  

                                

18,236  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

69,224  

                                

10,942  Ordinary 

10/16/15 GSAMF Buy 

                                                                                           

42,375  

                                  

6,698  Ordinary 

10/16/15 GSAMF Buy 

                                                                                             

1,183  

                                      

187  Ordinary 

10/16/15 GSAMF Buy 

                                                                                           

85,415  

                                

13,375  Ordinary 

10/16/15 GSAMF Buy 

                                                                                           

69,961  

                                

10,955  Ordinary 

10/16/15 GSAMF Buy 

                                                                                         

475,594  

                                

74,497  Ordinary 

10/16/15 GSAMF Buy 

                                                                                           

41,590  

                                  

6,574  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

172,485  

                                

27,018  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

35,555  

                                  

5,620  Ordinary 

10/16/15 GSAMF Buy 

                                                                                           

47,226  

                                  

7,395  Ordinary 

10/16/15 GSAMF Buy 

                                                                                         

321,029  

                                

50,286  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

543,246  

                                

85,094  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

171,221  

                                

26,820  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

14,975  

                                  

2,367  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

72,994  

                                

11,430  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

43,387  

                                  

6,858  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

176,272  

                                

27,602  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

104,773  

                                

16,561  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

12,507  

                                  

1,977  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

329,067  

                                

51,545  Ordinary 

10/16/15 GSAMF Buy 

                                                                                         

484,627  

                                

75,912  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

25,372  

                                  

3,973  Ordinary 



Date of 

change 

Person whose relevant 

interest changed 

Nature of 

Change 

Consideration given in 

relation to change (NZD) 

Number of 

Securities 
Class 

10/16/15 GSAMA Buy 

                                                                                         

406,589  

                                

63,688  Ordinary 

10/16/15 GSAMF Buy 

                                                                                           

28,071  

                                  

4,437  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

47,499  

                                  

7,508  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

143,029  

                                

22,404  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

84,796  

                                

13,278  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

26,514  

                                  

4,191  Ordinary 

10/16/15 GSAMA Buy 

                                                                                     

1,198,245  

                             

187,693  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

381,071  

                                

59,691  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

25,700  

                                  

4,063  Ordinary 

10/16/15 GSAMF Buy 

                                                                                           

13,541  

                                  

2,121  Ordinary 

10/16/15 GSAMF Buy 

                                                                                         

580,631  

                                

90,950  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

59,813  

                                  

9,366  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

50,397  

                                  

7,966  Ordinary 

10/16/15 GSAMF Buy 

                                                                                           

50,770  

                                  

8,025  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

79,917  

                                

12,514  Ordinary 

10/16/15 GSAMA Buy 

                                                                                     

1,070,123  

                             

167,624  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

194,357  

                                

30,444  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

28,773  

                                  

4,548  Ordinary 

10/16/15 GSAMF Buy 

                                                                                           

71,289  

                                

11,163  Ordinary 

10/16/15 GSAMF Buy 

                                                                                             

1,992  

                                      

312  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

15,082  

                                  

2,384  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

25,187  

                                  

3,944  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

166,709  

                                

26,351  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

791,656  

                             

124,005  Ordinary 

10/16/15 GSAMA Buy 

                                                                                           

44,620  

                                  

6,987  Ordinary 

10/16/15 GSAMA Buy 

                                                                                         

496,202  

                                

77,725  Ordinary 



Date of 

change 

Person whose relevant 

interest changed 

Nature of 

Change 

Consideration given in 

relation to change (NZD) 

Number of 

Securities 
Class 

10/19/15 GSNZ Buy 

                                                                                         

645,000  

                             

100,000  Ordinary 

10/19/15 GSNZ Sell 

                                                                                         

298,533  

                                

46,356  Ordinary 

10/19/15 GSNZ Sell 

                                                                                         

322,000  

                                

50,000  Ordinary 

10/19/15 GSAMA Buy 

                                                                                           

62,811  

                                  

9,776  Ordinary 

10/19/15 GSAMA Buy 

                                                                                         

106,398  

                                

16,560  Ordinary 

10/19/15 GSAMA Buy 

                                                                                         

253,807  

                                

39,503  Ordinary 

10/19/15 GSAMF Buy 

                                                                                           

53,398  

                                  

8,311  Ordinary 

10/19/15 GSAMA Buy 

                                                                                         

131,308  

                                

20,437  Ordinary 

10/19/15 GSAMA Buy 

                                                                                         

175,409  

                                

27,301  Ordinary 

10/19/15 GSAMA Buy 

                                                                                           

55,236  

                                  

8,597  Ordinary 

10/19/15 GSAMA Buy 

                                                                                           

94,512  

                                

14,710  Ordinary 

10/19/15 GSAMA Buy 

                                                                                           

97,647  

                                

15,198  Ordinary 

10/19/15 GSAMA Buy 

                                                                                           

55,769  

                                  

8,680  Ordinary 

10/19/15 GSAMA Buy 

                                                                                         

160,343  

                                

24,956  Ordinary 

10/19/15 GSAMA Buy 

                                                                                           

46,222  

                                  

7,194  Ordinary 

10/19/15 GSAMA Buy 

                                                                                         

123,167  

                                

19,170  Ordinary 

10/19/15 GSAMF Buy 

                                                                                             

4,138  

                                      

644  Ordinary 

10/19/15 GSAMF Buy 

                                                                                         

186,088  

                                

28,963  Ordinary 

10/20/15 GSNZ Sell 

                                                                                             

5,031  

                                      

780  Ordinary 

10/22/15 GSNZ Buy 

                                                                                           

22,316  

                                  

3,428  Ordinary 

10/26/15 GSAMF Sell 

                                                                                                 

468  

                                        

72  Ordinary 

10/26/15 GSAMF Sell 

                                                                                             

4,389  

                                      

675  Ordinary 

10/27/15 GSNZ Buy 

                                                                                           

32,500  

                                  

5,000  Ordinary 

10/27/15 GSNZ Sell 

                                                                                           

12,350  

                                  

1,900  Ordinary 

10/28/15 GSNZ Buy 

                                                                                           

44,753  

                                  

6,885  Ordinary 

10/29/15 GSNZ Buy 

                                                                                           

18,638  

                                  

2,824  Ordinary 



Date of 

change 

Person whose relevant 

interest changed 

Nature of 

Change 

Consideration given in 

relation to change (NZD) 

Number of 

Securities 
Class 

10/29/15 GSNZ Buy 

                                                                                           

46,200  

                                  

7,000  Ordinary 

10/29/15 GSNZ Buy 

                                                                                             

1,162  

                                      

176  Ordinary 

10/30/15 GSNZ Buy 

                                                                                           

23,543  

                                  

3,535  Ordinary 

11/03/15 GSNZ Buy 

                                                                                           

43,222  

                                  

6,480  Ordinary 

11/05/15 GSAMA Sell 

                                                                                     

6,757,107  

                          

1,010,382  Ordinary 

11/05/15 GSAMF Buy 

                                                                                         

902,690  

                             

135,000  Ordinary 

11/06/15 GSNZ Sell 

                                                                                           

26,732  

                                  

3,978  Ordinary 

11/06/15 GSAMF Buy 

                                                                                         

871,645  

                             

129,943  Ordinary 

11/09/15 GSNZ Buy 

                                                                                           

26,732  

                                  

3,978  Ordinary 

11/09/15 GSAMA Buy 

                                                                                         

157,998  

                                

23,368  Ordinary 

11/09/15 GSAMA Buy 

                                                                                         

650,571  

                                

96,220  Ordinary 

11/09/15 GSAMA Buy 

                                                                                         

214,685  

                                

31,752  Ordinary 

11/09/15 GSAMA Buy 

                                                                                         

322,960  

                                

47,766  Ordinary 

11/09/15 GSAMF Buy 

                                                                                         

499,382  

                                

73,859  Ordinary 

11/09/15 GSAMF Buy 

                                                                                         

135,375  

                                

20,022  Ordinary 

11/09/15 GSAMA Buy 

                                                                                         

190,297  

                                

28,145  Ordinary 

11/09/15 GSAMA Buy 

                                                                                         

444,366  

                                

65,722  Ordinary 

11/09/15 GSAMA Buy 

                                                                                         

188,809  

                                

27,925  Ordinary 

11/09/15 GSAMA Buy 

                                                                                         

547,854  

                                

81,028  Ordinary 

11/09/15 GSAMA Buy 

                                                                                         

420,911  

                                

62,253  Ordinary 

11/09/15 GSAMF Buy 

                                                                                         

632,147  

                                

93,495  Ordinary 

11/09/15 GSAMA Buy 

                                                                                     

2,133,025  

                             

315,476  Ordinary 

11/09/15 GSAMA Buy 

                                                                                         

599,781  

                                

88,708  Ordinary 

11/09/15 GSAMF Buy 

                                                                                           

12,704  

                                  

1,879  Ordinary 

11/09/15 GSAMA Buy 

                                                                                         

363,054  

                                

53,696  Ordinary 

11/09/15 GSAMA Buy 

                                                                                     

1,206,911  

                             

178,503  Ordinary 



Date of 

change 

Person whose relevant 

interest changed 

Nature of 

Change 

Consideration given in 

relation to change (NZD) 

Number of 

Securities 
Class 

11/09/15 GSAMA Buy 

                                                                                     

1,083,044  

                             

160,183  Ordinary 

11/11/15 GSAMA Buy 

                                                                                         

334,593  

                                

50,302  Ordinary 

11/11/15 GSAMA Buy 

                                                                                         

170,656  

                                

25,656  Ordinary 

11/11/15 GSAMA Buy 

                                                                                         

860,935  

                             

129,431  Ordinary 

11/11/15 GSAMF Buy 

                                                                                         

502,515  

                                

75,547  Ordinary 

11/11/15 GSAMF Buy 

                                                                                         

107,618  

                                

16,179  Ordinary 

11/11/15 GSAMA Buy 

                                                                                         

476,787  

                                

71,679  Ordinary 

11/11/15 GSAMA Buy 

                                                                                         

150,089  

                                

22,564  Ordinary 

11/11/15 GSAMA Buy 

                                                                                         

125,597  

                                

18,882  Ordinary 

11/11/15 GSAMA Buy 

                                                                                         

288,604  

                                

43,388  Ordinary 

11/11/15 GSAMA Buy 

                                                                                         

151,266  

                                

22,741  Ordinary 

11/11/15 GSAMF Buy 

                                                                                           

10,104  

                                  

1,519  Ordinary 

11/11/15 GSAMA Buy 

                                                                                         

959,407  

                             

144,235  Ordinary 

11/11/15 GSAMA Buy 

                                                                                         

517,156  

                                

77,748  Ordinary 

11/11/15 GSAMA Buy 

                                                                                         

256,729  

                                

38,596  Ordinary 

11/11/15 GSAMA Buy 

                                                                                         

353,238  

                                

53,105  Ordinary 

11/11/15 GSAMF Buy 

                                                                                         

396,966  

                                

59,679  Ordinary 

11/11/15 GSAMA Buy 

                                                                                     

1,695,596  

                             

254,912  Ordinary 

11/11/15 GSAMA Buy 

                                                                                         

435,506  

                                

65,473  Ordinary 
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Raymond Chow 

(signing under power of 

attorney) 

 

Capacity: 

 

Attorney 

  

Sign here: 

 
 

 

Date: 

 

17 November, 2015 

 

  



 

THIS IS ANNEXURE C REFERRED TO IN FORM 1 DISCLOSURE OF BEGINNING TO 

HAVE SUBSTANTIAL HOLDING 

PLEASE NOTE THIS DOCUMENT IS FOR PERSONAL USE ONLY 

THE GOLDMAN SACHS GROUP, INC. (“GSGI”) ON BEHALF OF ITSELF AND ITS 

SUBSIDIARIES (“GOLDMAN SACHS GROUP”) INCLUDING ITS SIGNIFICANT 

SUBSIDIARIES LISTED IN ANNEXURE A (“SIGNIFICANT SUBSIDIARIES”) AND 

GOLDMAN SACHS HOLDINGS ANZ PTY LIMITED AND ITS SUBSIDIARIES 

(“GOLDMAN SACHS AUSTRALIA GROUP”) 

 

 

Raymond Chow 

Signing under power of attorney, 

17 November 2015 
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'LES AGREEMENTIS made the day of
1995 BETWEEN

(1) THE N ORTHERNTRUST COMPANY, a corporation organized under the
banldng laws of the State of Illinois, United States of Americg with its otiices in the United
Kingdom at 155 Bishopsgate, London ECZM3XS England, as tiduciary under various trust
and agency agreements (the "Agent"), and

(2) GOLDMAN SACHS INTERNATIONAL, a company incorporated and
e)dsting under the laws ofEngland andwales, whose registered omce is at Peterborough
Court, 133 Fleet Street, London EC4AZBB England (the "Bonower").

WHEREAS:

1. The Agent wishes to enter into thisAgeement, and to make available to the
Borrower Securities cas hereinaher defined) inaccordance with the tenns and conditions
hereof; as agent for certain of its clients, whose identities shall be disclosed 5-om time to
time in writing to'the Bonower as provided heroin; and who are beheicial owners of the
Securities which are £he subject of this Agreement (the "BeneEcial Owners").

2. The Parties hereto are desirous ofagreeing on a procedure wherebythe
Agent on behalfof the Benescial Owners will make available to the Borrower &om time to
time Securities cas hereina&er de&ned) to the Borrower to enable the Bonower to fl1lf1l a
contract to seu such Securities or to replace an e)dsting loan of Securities to a third party or
to on lend such Securities as part ofa chainof arrangements to enable the End party in such
chain to Mill a contract to sell such Securities.

3. AH transactions canied out under this Ag-eement will be e&'ected in
accordance with the Rules cas hereina&er deEned) TOGETHER WITH current - marker
practices, customs andconventions.

NOW THIS AGREEMENTWITNESSETHAND IT IS HEREBYAGREED
AS FOLLOWS:

1. INTERPRETATION

(A) In this Agreement:

"Act of Insolvency" means in relation to either Party

(i) its making a general assigmnent for the benest of;
or entering into a reorganisation, arrangement, or
composition with creditors, or
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"Alternative Collateral"

"Appropriate Tax Vouchers"

(ii) its admitting in writing its inability to pay its debts
as theybecome due, or

(iii) its seeking, consenting to or acquiescing in the
appointment of any tmstee, administrator, receiver
or liquidator or analogous otiicer of it or any
material part of its property, except in relation to a

voluntary liquidation for the purpose of
reconstmction or amalgamation on tenns
previously approved in writing by the other Pany;

(iv) the presentation or filing of a petition in respect of
it (other than by the other Party to this Agreement
in respect ofany obligation under this Ag-eement)
in any court or before any agency alle~ng or for
the bankruptcy, winding-up or other insolvency of
such Party (or any analogous proceeding) or
sqeking any reorganisation, anangement,
composition, readjustment, admmistration,
liquidation, dissolution or similar relief under any
present or future statute, law or regulation, such
petition (except in the case of a petition for
winding-up or any analogous proceeding) not
having been stayed or dismissed within 30 days of
its Bring, or

(v) the appointment of a receiver, administrator,
liquidator or trustee or analogous o~cer of such

Party over all or any material pm of suchparty's
PF OPEFEy;

means Collateral of a Value equal to the Collateral
delivered pursuant to Clause 6 and provided byway of
substitution for Collateral originally delivered or
previously substituted in accordance withthe provisions
of Clauses 6(D) or 6(E);

means

(i) either suchtax vouchers andlor certificates as shall

enable the recipient to claim and receive from any relevant
tax authority, in respect ofinterest, dividends,
distributions and/or other amounts (including for the
avoidance of doubt anymanufactured payment) relating to
particular Securities, all and any repayment of tax or

5



benoit oftax credit to which the Relevant BeneEcial
Ownerwould have been entitled but for the loan of
Securities in accordance with this Agreement and! or to
which theRelevant Beneficial Owner is entitled in respect
of tax withheld and accounted for in respect of any
manufactured payment; or such tax vouchers and/or
cenibcates as are provided by the Borrower and which
evidence an amount ofoverseas tax deducted which shall
enable the recipient to claim and receive from any relevant
tax authorityall and any repayment of tax Hum the UK
InlandRevenue or beneHts of tax credit in the jurisdiction
of the recipient's residence; and

(ii) suchvouchers and/or certificates in respect of
mterest, dividends, distributions and/or other amounts
relathlg to particular Collateral.

"Assured Paymeqt" means a payment obligation of a Settlement Bank adsing
(under the Assured Payment Agreement) as a result of a

transfer of stock or other securities to a CGO stock
account ofa member of the CGO for whom that
SettlementBank is acting;

"Assured Payment Agreement" means an agreement dated;24th October 1986 between

"Base Cunency"

"Bid Price"

"Bid Value"

the Bardcof England and aH the other bankswhich are for
die time beingacting as SettlementBanks in relation to
the CGO regulatingthe obligations ofsuchbanks to make
payments inrespect of transfers of securities throughthe
CGO as supplemented and amended 5"om time to time;

has the meaning ~ven inthe Schedule hereto;5

in relation to Equivalent Securities or Equivalent
Collateral means the best available bid price thereof on the
most appropriate market in a standard size;

means:

(a) in relation to Equivalent Collateral at a particular
time:

iii in relation to Collateral Types A cbc) and C

(more specifically referred to in the Schedule) the Value
thereof as calculated in accordance with such Schedule;

6



"Borrowing Request"

"Business Day"

"Cash Collateral"

"Central Gilts Office"
or CGO

(ii) inrelation to all other types of Collateral
(more specificallyreeerred to in the Schedule) the amount
whichwould be received on a sale of such Collateral at
the Bidprice thereof at such time less all brokers fees and
commissions and all other costs, fees and expenses that
would be incurred in connection with selling or otherwise
realising suchEquivalent Collateral, calculated on the
assumption that the aggregate thereof is the least that
could reasonablybe expected to be paid in order to carry
out such sale or realimtion and addlngthereto the amount
ofanyinterest, dividends, distributions or other amounts
paid to the Agent prior to such time in respect of such
Equivalent Collateral or the ori~nal Couateral held gross
ofall and anytax deducted or "paid in respect thereof

and

cb) in relation to Equivalent Securities at a particular
time the{amount whichwould be received on a sale of

}

suchEquivalent Securities at the Bid Price thereof at such
time less all brokers fees and commissions and all other
costs, fees and expenses that would be incuned in -

connection therewith, calculated on the assumption that
the aggegate thereof is the least that could reasonablybe
expected to be paid in order to carry out the transacdon;

means a request made (by telephone or otherwise) by the
Bonower to the Agent pursuant to Clause 2(A) specifying
the description, title and amount of the Securities required
bythe Bonower, the pmposed Settlement Date and
duration of suchbonowing andthe date, time, mode and
place ofdelivelywhich shall, where relevant, include the
bank agent cleaxing or settlement system and account to
which deliveryof the Securities is to be made;

means a day on whichbanks inLondon are open for
business generally;

means Collateralthat takes the fonn of a deposit of
currency;

means the computer based system managed by
the Bank ofEngland to fhcilitate the book-entry transfer
of gill-edged securities;

7



"CGO Collateral"

"CGO Rules"

"Close of Business"

"Collateral"

"Equivalent Collateral" or
"Collateral equivalent to"

shallhave the meaning specified in paragraph (B) of the
Schedule:

means the requirements of CGO for the time being in
force as defined in the membership agreement regulating
membership of the CGO;

means the time atwhichbanks close in the business centre
in whichpayment is to be made or Collateral is to be

delivered:

means such securities or Snancial instmments or deposits
ofcuneucy as are referredto in the Schedule hereto or
any combination thereof which are delivered by the
Borrower to the Agent in accordance with this Agreement
andshall include the ceniscates &nd other documents of
or evidencing title andtransfer in respect of the foregoing
(as appropriate), and shall includq Altematlve Collateral;

in relation to any Collateral provided under this
Ageement means Collateral of an identicaltype, nominal
value, description andamountto particular Collateral so

provided and shall include the certiEcates and other
documents ofor evidencingtitle and transfer in respect of
the foregoing (as appropriate). Ifand to the extent that
such Collateral consists of securities that are partly paid or
have been converted, subdivided, consolidated, redeemed;
made the subject ofa takeover, capitalisation issue, rights
issue or event similar to any of the foregoing, the
expression shall have the following meaning:

(a) inthe case ofconversion, subdivision or
consolidation the secuxities into which the relevant
Collateral has been converted. subdivided or consolidated:

(b) in the case ofredemption, a sum ofmoney

equivalent to the proceeds of the redemption;

(c) in the case ofa takeover, a sum ofmoney or
securities, being the consideration or altemative
consideration which the Borrower has directed the Agent
to accept in accordance with Clause 4(B)(iii);

8



"Equivalent Securities"

cd) in the case ofa call on partly paid securities, the
paid-up securities PROVIDED THAT the Borrower
shallhave paid to the Agent the sum due;

(e) in the msc ofa capitalisation issue, the relevant
Collateral TOGETHERWITH the securities allotted by
wayofa bonus thereon;

cfl in the case ofa rights issue, the relevant Collateral
TOGETHERWITH the securities allotted thereon,
whichthe Borrower has directed the Agent to take up in
accordance with Clause 4(B)(iii), PROVIDED THAT
the Bonower shall have paid to the Agent all and any sum
due in respect thereof}

cg) Inthe event that a Distribution cas deemed in
Clause 4(B)(I)) is made in respect of the relevant

Collateral, inthe form of securities or a certiicate which
@

mayat a future date be exchanged £or securities or where
an option is exercised in accordance with Clause 4(B)(iii)
to take a Distribution in the form of securities or a -

cenifcate which may at a imre date be exchanged - £or

securities, the relevant Collateral TOGETBERWITH
securities or a certiscate equivalent to those aHotted;

(h) inthe case ofany event similar to any of the
foregoing, the relevant Collateral TOGETBERWITH
or replacedbya sum ofmoney or securities equivalent to
thai received in respect of such Collateral resulting&om
such event:

means securities of an identical type, nominal value,
description and amount to particular Securities bonowed
and such tenn shall include the ceniscates and other
documents ofor evidencing title and transfer in respect of
the foregoing (as appropriate). Ifand to the extent that
such Securities are panly paid or have been converted,
subdivided, consolidated, redeemed, made the subject of a

takeover, capitalisation issue, rights issue or event similar
to any of the foregoing, the expression shall have the
following meaning:

(a) in the case ofconversion, subdivision or
consolidation the securities into which the borrowed

9



"Event ofDefault"

"Margin"

Securities have been converted. subdivided or
consolidated:

(b) in the case of redemption, a sum ofmoney
equivalent to the proceeds of the redemption;

(c) in the case of takeover, a sum of money or
securities, being the consideration or altemative
consideration which the Agent has directed the Borrower
to accept in accordance with Clause 4(B)(iii);

(d) in the case of a call on panly paid securities, the
paid-up securities PROVIDED THAT the Agent shall
have paidto the Borrower the sum due;

(e) in the case ofa capitalisation issue the borrowed
Securities TOGETHERWITH the securities aHotted by
way ofa bonus thergon;

(t) in the case ofa rights issue the borrowed
Securities TOGETHERWITH the securities allotted
thereon, which the Agent has directed the Bonower to
take up in accordance with Clause 4(B)iii), PROVIDED '

THAT the Agent shall have paid to the Borrower all and
any sum due hi respectthereoi

(g) inthe event that a Distribution cas deemed in
Clause 4(B)(I)) is made inrespect of the borrowed
Secuxities inthe fonn of secmities or a certiicate which
may at a tbture date be exchanged for securities or where
an option is exercised in accordance with Clause 4(B)(iii)
to take a Distribution inthe fonn ofsecurities or a

certibcate which may at a Sxture date be exchanged for
'

securities. the borrowed Securities TOGETHERWITH
securities or a ceniiicate equivalent to those allotted;

(h) in the case ofany event similar to any of the
foregoing, the borrowed Securities TOGETHER WITH
or replaced bya sum of money or securities equivalent to
that received in respect of such bonowed Securities
resulting 5'om such event;

has the meaning given in Clause 13 ;

shall have the meaning specified in the Schedule hereto;

Id



"Nominee"

"Offer Price"

"Offer Value"

"Parties"

"Reference Price"

means an agent appointed by either Party and approved (if
appropriate) as suchbythe Inland Revenue to accept
deliveryoe hold or deliver Securities, "Equivalent
Securities, Collateral and/or Equivalent Collateral on its
behalf whose appointment has been notified to the other
Party;

in relation to Equivalent Securities or Equivalent
Collateral means the best available o&'er price thereof on
the most appropriate market in a standard size;

means:

(a) in relation to Collateral equivalent to Collateral
types A(ix) and C (more speciscauy referredto Lnthe
Schedule hereto) the' Value thereof as calculated in
accordance with such Schedule: and

(b) in relation toEEquivalent Securities or CoHateral
equivalentto all other types of Collateral (more
speciecallyreferred to inthe Schedule hereto) the amount
it would cost to buysuchEquivalent Securities or
Equivalent CoHateral at the DEer Price thereof at such
time togetherwith allbrokers fees and commissions,
transfer taxes and all other costs, fees and expenses that
would be incurred in comection therewith, calculated on
the assumption thatthe aggregate thereof is the least that
could reasonablybe expected to be paid in order to carry
out the transaction:

means the Agent (which tenn shaH, for the purposes of
Clauses 4(A) and 8 where the context so requires, include
anyRelevant Benebcial Owner) and the Borrower and
"Party" shall be oonstmed accordingly;

means

(a) in relation to the valuation of Securities,

Equivalent Securities, Collateral and/or Collateral
equivalent to types (A) (ii), (iv), (vii), (viii), (x) and (xi)
(more speciically referred to in the Schedule hereto) such
price as is equal to the mid market quotation of such

Secuxities, Equivalent Securities, Collateral and/or
Equivalent Collateral as derived Hum a reputable pxicing
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"Relevant Beneficial Owner"

"Rules"

"Securities"

infom1ation sen/ice (such as the services provided by
Reuters, Extel Statistical Services and Tolerate)
reasonably chosen in good faith by the Agent orjf
unavailable the market value thereof as derived 5-om the
prices or rates bid by a reputable dealer for the relevant
insm1ment reasonably chosen in good faith by the Agent,
in each case at Close ofBusiness on the previous Business
Day.

cb) in relation to the valuation of Collateral and/or
Collateral equivalent to Collateral types A(iii), (v) and
(vi), (more specibcally referred to in the Schedule hereto),
the marketvalue thereof as derived 5'om the rates bid by
Barclays BankPLCfor such instmments or, in the
absence ofsuch a bid, the bid rate establishedbythe
London DiscountMarket Association for such
instruments at Close ofBusiness on the previous Business
Day;

means anybenescial Owner whose Secuxities are being
bonowed inaccordance with this Ageement. For the
avoidance ofdoubt. this tenn shall not include a Benesciai
Owner whose Securities are not cunently the subject of a

loan.

means the Rules and Regulations for the time being of The
StockExchange (where either Party is a member.of The
StockExchange) and/or any other regulatory authority
whose rules and regulations shall &om time to time afect
the activities of the Panies pursuant to this Ageement
includingbut not limited to regulations relatingto both
stocklending and manufactured overseas dividends for the
timebeing in force of the Commissioners of the Inland
Revenue and anyassociated procedures required pursuant
thereto (PROVIDED THAT in an Event ofDefault,
where either Partyis a member ofThe StockExchange,
the Rules andRegulations of The StockExchange shah
prevail);

means Overseas Securities as desned in the Income Tax
(StockLending)Regulations 1989 (S.I. 1989 No. 1299)
(as amended by the Income Tax (StockLending)
(Amendment)Regulations 1990 (S.I. 1990 No. 2552) and
1993 (S.I. 1993 No. 2003)) or any statutory mod~cation
or re-enactment thereof for the time being in force which

12



CB) . All headings appear £or convenience only and shall not afect the mterpretation

CC)

(D)

CE)

the Borrower is entitled to borrow from the Agent in
accordance withthe Rules and which are the subject of a

loan pursuant to this Ageement and such term shall
include the certificates and other documents of title in
respect of the foregoing;

"Settlement Bank" means a settlement member of the CHAPS and Town
Clearing systems who has entered into contracmal
anangements with the CGO to provide Assured Payment
fhcilities for members of the CGO:

"Settlement Date" means the date upon which Securities are transferred to
the Borrower in accordance with this Agreement;

"The StockExchange" means The Intemational StockExchange ofThe United
Kingdom and the Republic of IrelandLimited;

"Value" at any pareicular time means in respect of Securities and
Equivalent Securities, thereeerence Price thereof and in -

respect ofCouateral and/or Equivalent Collateral such
worth as detennined in accordance with the Schedule

.hereto.

hereoe

Notwithstandingthe use ofexpressions such as "borrow," "lend," "loan"
"Collateral," "redeliver" etc. which are used to reflect temxinologyused inthe market
for transactions ofthe kind provided for in this Ageement, title to Securities
"borrowed" or "lent" and "Collateral" provided in accordance withthis Ag-eement

shah pass 1Tom one Partyto another as provided for in Uis Ag-eement, the Party
obtaining suchtitle being obliged to redeliver Equivalent Securities or Equivalent
Collateral as the case may be.

For the purposes ofdetennining any prices or values of Securities, Equivalent
Securities, CoHateralor Equivalent Collateral (including Cash Collateral) under this
Agreement prices, values or amounts stated in currencies other than the Base
Currency shallbe converted into the Base Cunency at the spot rate on the London
market for the purchase of the Base Currencywith the currency concemed, at or
about 11:00 a.m. London time on the dayon which the calculation is to be made or,
if that day is not a Business Day or the calculation needs to be made before 11:00
a.m. on that day, the immediatelypreceding Business Day.

Where at anytime there is in existence any other agreement between the Parties the
temxs ofwhich make provision for the lending of Securities (as deiined in this
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2.

CA)

CB)

CC)

3.

4.

(A)

Agreement) as well as other secuxities the tenns of this Agreement shall applyro the
lending of such Securities to the exclusion ofany other such agreement. The Parties
acknowledge for the avoidance ofdoubt that no ageement. providingfor the sale
and repurchase ofsecurities for cash consideration ca repurchase agreement) is an
agreement for the lending ofSecurities or other securities subj oct to the foregoing
provision.

LOANS OF SECURITIES

The Agent will lend Securities to the Borrower and the Borrower willbonow
Securities Ecm me Agent maccordance with the tenns and conditions of this
Ageement andwiththe Rules PROVIDED ALWAYS THATthe Agent shall have
received 6*om the Borrower and accepted (bywhatever means) a Borrowing
Request.

The Borrower has the right to reduce the amount of Securities referred to in a

BorrowingRequest PROVIDED THATthe Borrower has notiEed the Agent of
such reduction in good time to enable the revised requestto be implemented on the
Settlementuate and the Agent shall have accepted suchreduc{ion (bywhatever

"means).

In the event of the Agent beingunable to lend such Securities on the date requested
by the Borrower, the Agent shall advise the Bonower accordingly and may notify
the Borrower of the amount and type of Securitiesavailable and/or an altemative
date on which it is able to lend such Securities and the Borrower shall notify the
Agent of its acceptance or reixsal d1ereofas soon as reasonablypracticable.

DELIVEBY OZ SECURITES

The Agent shall procure the deliveryof Securities to the Bonower and deliver such
Secuxities in accordance with the relevantBorrowingRequest TOGET~RWITH
appropriate instmments of transfer duly stampedand such other instmments as may
be requisite to vesttitle thereto in the Borrower. Such Securities shall be deemed to
have been delivered by the Agent to the Borrower on delivery to the Borrower or as

it shall direct of the relevant instmments oftransfer. or in the case of Securities held
by an agent or a clearing or settlement system on the e~ective instmctions to such
agent or the operator of such system to hold the Securities absolutelyfor the
Bonower, or by such other means as maybe agreed.

RIGHTS AND TITLE

The Panies shall execute anddeliver all necessary documents and give all necessanj
instmctions to procure that all right, title and interest in:

(i) any Securities borrowed pursuant to Clause 2;
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(ii) anyEquivalent Securities redelivered pursuant to Clause 7;

(iii) any Collateral delivered pursuant to Clause 6;

(iv) anyEquivalent Collateral redelivered pursuant to Clauses 6 or 7;

shall pass 6=om one Partyto the other subject to the terms and conditions mentioned
heroin and in accordance with the Rules, on delivery or redelivery of the same in
accordance withthis Agreement, 5=ee fi-om all liens, charges and encumbrances.
In the case of Securities or Collateral title to which is registered in a computer based
system whichprovides for the recording and transfer of title to such Securities or
Collateral bywayofbook entries, deliveryand transfer of title shall take place in
accordance withthe mles and procedures ofsuch system as in force 5-om time to
time. The Paxtyacquiring such right title and interest shah have no obligation to
retum or redeliver any of the assets so acquired but, in so far as any Securities are
bonow~ or anycollateral is delivered to suchparty, suchparty shall be obligated,
subject to the temls ofthis Ageement@ to redeliver Equivalent Securities or
Equivalent Collateral as appropriate.

CB) (i) The Bonower shall, on the date of the payment or distribution of any
interest, dividends or other distribution of any ldnd whatsoever leach a

"Distribution") on or with respect to anyborrowed Secuxities, or on such
other date as the Panies may&om time to time agee (the "Relevant Payment
Date") pay and deliver a sum ofmoney or property equiv&lentto the same
(withanysuch endorsements or assigments as shall be customaryand
appropriate to efect the delivery) to the Agent or its Nominee, irrespective
ofwhether the#Borrower received the same. Ln the case ofanyDisttibution
comprising a payment, the amount (the "ManufacnJredDividend") payable
by the Bonower shall be equal to the amount of the relevant Distribution
together with an amount equivalent to any deduction, withholding or
payment for or on account of tax made by the relevant issuer (or on its
behalf) in respect ofsuch Distribution together with an amount equal to any
other tax credit associated with suchDistribution (including for the
avoidance ofdoubt, a tax credit inrespect ofavoir jfscal) unless a lesser

amount is agreedbetween the Parties or an Appropriate Tax Voucher
(together with any fi1rther amount which may be agreed between the Parties
to be paid) is provided in lieu of such deduction, withholding, payment or tax
creditPROVIDED THATwhere either the Borrower or any person to
whom the Borrower has on-lent the Securities is unable to make payment of
the Manufactured Dividend to the Agent without accounting to the Lnland

Revenue for any amount of rdevant withholdingtax cas defined in paragraph
4(5)(a) of Schedule 23Ato the Income and Corporation Taxes Act 1988 and
at the rate prescribedbyRegulation 3 S,1. 1993/2004)) and/or any amount of
UK tax, (if appropriate) the Bonower shall pay to the Agent or its Nominee,
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in cash, the Manufactured Dividend less amounts equal to such relevant
withholdingtax anduKtax. The Borrower shall at the same time if
requested supplyAppropriate Tax Vouchers to the Agent. - In the event of
the Bonower £ailingto remit either directly or by its Nominee the said sum,
the Borrower herebyundenakes to pay a rate to the Agent (upon demand)
on the amount due and outstanding at the rate provided for in Clause 16
hereofl Interest on such sum shall accrue daily commencing on and inclusive
of the third Business Dayaher the Relevant Payment Date, unless othenvise
agreed between the Parties.

(ii) Eachparty herebyundertakes to use its best endeavours to arrange for any
votingrights attached to anyborrowed Securities and/or Equivalent
Securities held inrespect thereof; or any Collateral and/or Equivalent
Collateral held, to be exercised in accordance with the instmctions of the
Agent or Borrower cas the case may be) PROVDED ALWAYS THAT
eachpartyshall use its best endeavours to notifythe other of its instmctions
in wxiting no later than seven BusinessDays prior to the date upon which
suchvotes are exercisable or as otherwise ag-eed between the Parties. For
the avoidance of doubt the Parties agree that subject as hereinbefore
provided anyvoting rights attachingto such Securities, Equivalent Securities,
Couateraland/or Equivalent Collateral shall be exercisable bythe persons in
whose name theyare registered or in the case of Securities, Equivalent
Securities, Collateral and/orEquivalent Collateral inbearer fom1, the persons
by or on behalfofwhom theyare held, unless otherwise agreed between the
Parties.

(iii) Each Party herebyundertakes to use its best endeavours to procure that aH

reasonable instmctions received &om the other Party in respect of
conversions, subdivisions, consolidations, redemptions, takeovers, pre-
emptions, options (including an option to take a Distribution in the fonn of
Securities or a ceniBcate which may at a 54mre date be exchanged £or
Securities) or other lights, axe compliedwith in respect ofsuch Securities,
Equivalent Securities, Collateral and/or Equivalent Collateral PROVIDED
THAT eachpartyshall use its best endeavours to notify the other of its
instmctions inw1itingno later than seven Business Days prior to the date-

upon which such action is to betaken, unless othemise agreed between the
Parties, and FURTHERPROVIDED THAT this sub-clause shall only
relate to lights created or ~anted bythe issuer of the relevant Securities
and/or Equivalent Secuxities.

(iv) Any payment to be made bythe Borrower under this Clause shall be made in
a manner to be agreed between the Paxties.

(C) Borrower and Agent on behalfof eachRelevant BeneGcia1 Owner acknowledge that,
and have entered into this Ageement and will enter into each loan hereunder in
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5.

(A)

CB)

CC)

(D)

6.

consideration ofand inreliance upon the &ct that, all loans hereunder constitute a

single business and contracmal relationship and have been made in consideration of
each other. Accordingly, each ofBorrower and each Relevant BeneEcial Owner
agees (i) to pereonn allof its obhgations in respect of each loan behaveen such

Reievantbenescial Owner and the Borrower hereunder leach a "Relevant Loan"),
and that a default in the pereonnance ofany such obli gations shall constimte a

default by it in respect ofallRelevant Loans hereunder, (ii) that payments, deliveries
and other transfers made byeither of them in respect of any Relevant Loan shall be
deemed to have been made in consideration ofpayments, deliveries and other
transfers in respect of any otherRelevant Loan hereunder and (iii) that upon the
occurrence ofan Event ofDefault bythe Borrower or such Relevant Benebcial
Owner, all suchRelevant Loans shallbe deemed to be aggregated and to constitute a
single loan between the Borrower and suchRelevant BeneEcial Oumer.

RATES

The Bonower shallpayto the Agent, in respect of each loan of Securities, such rate
as shah be ageed between the Parties &om time to time on the daily Value of
Secudties borrowed pursuant to this Agreement and inrespect ofwhichEquivalent
Securities are not £or the time beingredelivered or otherwise accounted for to the
Agent.

The Agent shall payto the Bonower such rates as shall be agreed between the
Parties &om time to time on anycash Collateral - deposited with the Agent pursuant
to this Ageement.

The payments referred to in sub-clauses (A) and CB) hereof shah (subject to sub-
Clause (D) below) be payable rhine Base Cunency and accrue daily- in respect" of the
pexiod comrnencingon andinclusive of the Settlement Day and teminating on and
exclusive of the Business Day upon whichEquivalent Securities are redelivered or
Cash CoHateral repaid or othenvise accounted for to the Agent or the Bonower as

the case may be in accordance with this Ag-eement. The sums so accmingin respect
of each calendar month shall be paid in anears bythe Borrower to the Agent or to
the Borrower bythe Agent (as the case maybe) not later than the Business Day
which is one week a&er the last Business Day of the calendar monthto which such
payments relate dr such other date as the Parties shall Bum time to time agree. Any
payments due under this Clause may be sei-of against one mother.

Any monies paid pursuant to sub-clauses (A) and (B) hereof may be in the fonn of
currency other than the Base Currency paid in a manner and at a place to be agreed

between the parties.

COLLATERAL
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(A)

CB)

CC)

(i) Subject to sub-clauses CB) and (C) below the Borrower undertakes to deliver
CoHateralto the Agent (or in accordance with the Agent's instmctions)
TOGE'I'HERWITH appropriate instmments of transfer duly stamped and
such other instmments as maybe requisite to vest title thereto in the Agent
simultaneouslywith deliveryof the bonowed Securities and in anyevent no
later than Close ofBusiness on the Settlement Date. Collateral may be
provided in anyof the forms in the Schedule hereto (as ag-eed between the
Parties);

(ii) where Collateral is delivered to the Agent's Nominee any obligation under
this Agreement to redeliver or otherwise account for Equivalent Collateral
shall be an obligation of the Agent notwithstanding that any such redelivery
may be efected in any particular case bythe Nominee.

Where CGO Collateral is providedto the Agent or its Nominee:

(i) if suchCGO CoHateral is providedbymember-to-member delivery or
delivery-by-value in accordance withthe provisions of the CGO Rules 5'om
time id time in force, the obligation of the Agent shah b€ to redeliver
Equivalent Collateralthrough the CGO to the Borrower in accordance with
this Ageement. Any references, (howsoever expressed) in this Ageement,
the Rules, and/or any other agreement or communication between the Panies
to &n obligation to redeliver suchequiva!ent Collateral shall be constmed
accordingly, Ifthe loan of Securities inrespect ofwhich such Couateralwas
provided has notbeen dischargedwhen the CoHateral is redelivered, the
Assuredpayment obligation generated on such redelivery shallbe deemed to
constitute a payment ofmoneywhich shallbe treated as Cash Collateral until
the loan is discharged, or furtherEquivalent CoHateral is provided later
du1ingthat Business Day. This procedure shall continue dailywhere CGO
Collateral is delivered-by-value for as long as the relevant loan remains
outstanding;

(ii) where CGO Collateral is provided bydelivery-by-value to Agent or its
Nominee the Borrower mayconsolidate such Collateral with other CGO
Collateral provided bythe same deliveryto a third party for whom the Agent
or its Nominee is acting.

Where Cash Collateral is providedthe sum ofmoney so deposited as such sum may

be adjusted in accordance with Clause 6(F) shah be held bythe Agent until
Equivalent Securities (in respect of the Secuxities bonowed) are redelivered.
Subject to Clause 6(F)GI), the Cashcollateral shall be repaid at the same time as

such redelivery ofEquivalent Securities takes place and the Borrower shall not
assig1, charge, dispose of or otherwise dealwith its lights in respect of the Cash

Collateral. If the Borrower fails to complywith its obligations for such redelivery of
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(D)

CE)

(F)

Equivalent Securities the Agent shall have the right to apply the Cash Cohateral by
wayof sei-of in accordance with Clause 8.

The Bonower may6'om time to time call for the repayment ofany Cash Couateral
or the redelive1y of Collateral equivalent to any Collateral delivered PROVDED
THAT at the same time ofsuch repayment or redeliverythe Borrower delivers
Altemative Collateral acceptable to the Agent.

Where CoHateral is delivered inrespect ofwhichany interest, dividend or other
distribution may become payable, the Bonower shall call for the redelivery of
Collateral equivalent to such Collateral in good time to ensure that suchEquiva1ent
CoHateral maybe redelivered p1ior to anysuch interest, dividend or other
distribution becomingpayable to the Agent, unless in relation to such Couateral the
Parties are satisBed before the relevantcollateral is transfened thatthe condition set
out in paragraph 5(l) ofSchedule 23Aof the Income and Corporation Taxes Act
1988 will be mel At the time of such redeliverythe Bonower shall deliver
Altemative Collateral acceptable to the Agent. Where the Agentreceives any
interest, dividend or other distribution hHespect' of Collateral in circumstances
where the Panies are satissed that the}condition in paragraph 5(1) of Schedule 23A

}

- of the h1come and Corporation Taxes Act 1988 wiH be satisied, then the Agent shall
'

on the date on whichthe Agent receives such payment pay and deliver a sum of
money or property equivalent to the amount of such payment (with anysuch
endorsements or assiglments as shall be customary and appropriate to - efect the
delivery) to the Bonower and shah supplyapprop1iate Tax Vouchers (ifany) to the
Borrower.

The Value of the Collateral delivered to or deposited with the Agent or its
nominated bank or depository shall bear &om day to day the same proportion to the
Value of the bonowed Secuxities as the CoHateral representedwhen it was orignaHy
provided. Accordinglyurdess otherwise agreed between the Parties:

(i) the CoHateral to be delivered or deposited while the loan of Securities
continues shalibe equivalent invalue to the aggregate of the Value of the
borrowed Securities and the Mar~n applicable thereto;

iii) if on any Business Day the Value of the Collateral exceeds the agg-egate of
the Value of the bon'owed Securities and the Margin applicable thereto, the
Agent shah con demand) repay such Cash Collateral or redeliver to the
Borrower such Equivalent Collateral asis required to maintain the agreed
Mar~n at Close ofBusiness on the saidBusiness Day;

(iii) if on anyBusiness Day the Value of the Collateral falls below the aggregate
of the Value of the borrowed Secuxities and the Margin applicable thereto,
the Borrower shall (on demand) provide to the Agent such further Collateral
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7.

(A)

CB)

CC)

CD)

CE)

acceptable to the Agent as is required to maintain the agreed Margin at Close
ofBusiness on the said Business Day.

REDELIVERY OFEQUIVALENT SECU RITIES

The Borrower undertakes to redeliver Equivalent Securities in accordance with this
Ageement and the tenns of the relevant BorrowingRequest. F or the avoidance of
doubt any reference hereinor in any other agreement or communication between the
Parties (howsoever expressed)to an obligation to redeliver or account for or act in
relation to bonowed Securities shall accordingly be constmed as a reference to an
obligation to redeliver or account £or or act in relation to Equivalent Securities.

Subject to Clause 8 hereof andthe tenns of the relevant BorrowingRequest or an
applicable Rider, the AgEnt may call £or the redelivery of aH or anyEquivalent
Securities at anytime inthe ordinary course ofbusiness upon notice of not less than
the standard settlement time for suchEquivalent Securities on the exchange through
which the relevant bonowed Securities were ori~naHy delivered. The Bonower
shall as hereina#er provided redeliver suchEquivalent Securities not later that the
expiey of suchhotice in accordance withthe Age1it's instmctions. Simultaneously
"with the redelivery of the Equivalent Securities inaccordance with such call, the
Agent shall repayany Cash Collateral and redeliver to theBorrower Collateral
equivalent to the Collateral delivered pursuant to Clause 6 in respect of the
borrowed Securities. For the avoidance ofdoubt anyreference heroin or Ln any

other agreement or communication between the Panies (however expressed) to an
obligation to redeliver or account for or act inrelation to Collateral shah accordingly
be constmed as a reference to an obligation to redeliver or account for or act in
relation to Equivalent Collateral.

If the Bonower does not redeliver Equivalent Securities in accordance with such
call, the Agent mayelect to continue the loan of Securities PROVIDED THAT if
the Agent does not elect to continue the loan the Agent mayby notice to the
Borrower elect to terminate the loan. Upon the expiry ofsuch notice the provisions
of Clause 8 shaHapply.

In the event that as a result of the failure of the Borrower to redeliver Equivalent
Securities to the Agent in accordance with this Ageement a "buy-in" is exercised

against the Agent then provided that reasonable notice has been ~ven to the
Borrower of the likelillood of such a "buy-in", the Borrower shall account to the
Agent for the total costs and expenses reasonablyincurred by the Agent as a result
of such "buy-in".

The Borrower shall be entitled at any time to tenninate a particular loan of Securities

and to redeliver all and anyEquivalent Securities due and outstanding to the Agent
in accordance with the Agent's instmctions. The Agent shall accept such redelivery
and simultaneously therewith shall repay to the Borrower any Cash Collateral or, as
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(F)

(G)

8.

(A)

(B)

the case may be, redeliver Collateral equivalent to the Collateral provided bythe
Borrower pursuant to Clause 6 in respectthereof

Where a TALISMAN short tenn certiscate cas described in paragraph (C) of the
Schedule) is provided bywayofCollateral, the obligation to redeliver Equivalent
Couateral is satisfied bythe redelivery of the ceniiicate to the Borrower or its expiry
as provided for in such certiEcate.

Where a Letter ofCredit is provided byway of Collateral, the obligation to redeliver
Equivalent Collateral is satisbedbythe Agent redelive1ing for cancellation the Letter
of Credit so provided, or where the Letter of Credit is provided in respect of more
than one loan, bythe Agent consenting to a reduction in the value of the Letter of
Credit.

SET-OFF ETC.

On the date andtime (the "Perfonnance Date") that Equivalent Securities are

required to be redelivered bythe Bonovyer in accordance with the provisions of this
Ageement me Agent shall simultaneously redeliver the Equivalent Collateral and

'

-
repay any Cash CoHateral held (inrespect of the Equivalent Securities to be
redelivered) to the Borrower" NeitherpartyshaHbe obliged to make delivery (or
make a payment as the case maybe) to the od1er unless it is satissed that the other
Pa;-tywiH make such delivery (or make an appropriate payment as the case may be)
to it simultaneously. Ifit is notso satisEed(whether because an Event ofDefault
has occurred inrespect of the otherpartyor othewvise) it shall notifythe other party
and unless that other Partyhas made arrangementswhich are suEcientto assure fuH
delivery (or the appropriate payment as the case may be) to the nothing Party, the
noti~ingpartyshall (provided it is itself in a position, and willing, to perfonn its
own obligations) be entitled to withhold delivery (or payment, as the case may be) to
the other Party (the "Defaultingparty") and inthis event:'

(i) the Relevant Value of the Securities to be delivered (or payment to be made,
as the case maybe) byeach party shall be established in accordance with
Clause 8(B); and

iii) on the basis of the Relevant Values so established, an account shall be taken

(as of the Performance Date) ofwhat is due fi'om eachparty to the other and
(on the basis that eachparty's claim against the other in respect of delivery of
Equivalent Securities or Equivalent Collateral or any cash payment equals the
Relevant Value thereof) the sums due 6-om one Party shall be set-of against
the sums due from the other and onlythe balance of the account shall be

payable (bythe Pany havingthe claim valued at the lower amount pursuam
to the foregoing) and suchbalance shall be payable on the Perfonnance Date.

For the purposes of Clause 8(A)the Relevant Value:
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(C)

(D)

CE)

CF)

CG)

(i) ofmycash payment obligation shall equal its par value in the Base Currency
(any conversion required in respect ofany obligation in another cu1rencyto
be made in accordance withthe provisions of Clause 1(D) hereof);

(ii) of any Securities to be delivered bythe Defaulting Party shall, subject to
paragraph (iv) below, equalthe DEer Value thereoe

(iii) of any Securities to be delivered to the Defaultingparty shall, subject to
paragraph (iv) below, equal the Bid Value thereof} and

(iv) of any Securities to be delivered, if an Event ofDefault has occurred jin
respect ofeither Party) or if either Partyhas breached any of its warranties or
obligations under any ofClauses 10, 11, 12, 14 and 16 and jin the case of
any suchbreach) the other Party has sewed written notice on it thereoe shall
equal the Value thereof calculated at the time such Event ofDefault occurs
or such notice is served (as the case maybe) TOGETHERWITH any other

sums then owingby suchparty.

F or the purposes of Clause 8(B)the Bid Value and O&'er!VaJue of any Securities
shallbe cabulated at the close ofbusiness inthe relevant market for such Securities
on the Perfonnance Date.

Any reference inthis Clause 8 to Securities shall include any asset other than cash
provided by way of Collateral.

If an Event ofDefault occurs and/or where requisite notice has been served in
accordance with Clause 13 inrespect ofanyparty (or if anyparty has breached any
of its warranties or obligations under anyof Clauses 10, 11, 12, 14 and 16 and the
other Party has servedw1itten notice on it thereof), thatpany's delivery and payment
obligations land any other obligations ithas under this Agreement) shall be
accelerated so as to require perfonnance thereof at the time an Event of Default
occurs or such notice is sewed (as the case maybe).

Ifthe Bonower or the Agent for anyreason fail to comply with their respective
obligations under Clauses 6(D) or 6(E)to callfor the redelivery of or redeliver
Equivalent Collateral or repaycashcollateralthe provisions of sub-paragraphs iii
and (ii) of Clause 8(A) and Clauses 8(B)and 8(C) shall apply and the Panywho has

failed to complywithits obligations shallbe treated as the Defaulting Party for the
purpose ofsuch provisions.

Where, pursuant to the provisions of this Agreement, a Party performs an obligation
in respect of the deliveryof Securities or Collateral or the payment or transfer of
money (by way ofdeposit or othemrise) at a time when the other Party, in
accordance withthis Agreement, is required to perfonn a similar obligation
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bindingupon the Beneficial Oumers and shall suivive the completion of any transaction
contemplated heroin that:

(A) the Benebcial Owners are duly authorized and empowered to perfom1 their
respective duties and obligations under tlds Agreement;

(B) the Benebcial Owners are not restricted under the tenns of their respective
constitutions or in any other manner from lending Securities in accordance with this
Agreement or 6'om otherwise perfonning their respective obligations hereunder;

(C) the Beneficial Owners are absolutelyentitled to pass Ml benescial ownership of all
Securities respectively provided hereunder to the Borrower 5'ee Rom all lions,
charges and encumbrances; and

(D) where a Benebcial Owner is not resident in the UnitedKingdom for tax purposes
and is not carrying on atrade or business inthe United Kingdom through a branch or
agency, the BeneEcial Owner has (i) delivered or caused to be delivered to the Agent
a duly complete; and certised Certifcate (MODZ) or a photocopy thereof bearing
an InlandReveriue ack110wledgment andunique number and such' Certiscate or
photocopy remains valid or (ii) has taken all necessary steps to enable a speciic
authorisation to make gross payment of the ManufacturedDividend to be issuedby
the Inland Revenue.

lI. AGENTS WARRANTEES

The Agent herebywanants andundenakes to theBorrower on a conthuingbasis to the
intent that such warranties shall survive the completion of anytransaction contemplated
heroin that:

(A) the Agent has been approved as an agent by the Inland Revenue for the purposes of
the Rules andwiH do nothing to prejudice such approved slams;

(B) the Agent is dulyauthoxised bythe Benebcial Owners to enter into this Agreement
on their respective behale

(C) where a Beneicial Owner is not resident in the UnitedKingdom for tax purposes
and is not carrying on a trade in the UnitedKingdom through a branch or agency,
the Agent has delivered or caused to be delivered to the Borrower either a duly
completed andvalid CertiScateMODZ or a photocopy thereof bearing an Inland
Revenue acknowledgment and unique number or a speciBc authorisation issued by
the Inland Revenue (either identiijring the Relevant Benescial Owner of the

Securities or bearinga uniquely designated account number) to make gross payment
of the ManufacturedDividend:

(D) the Agent is an approved UKcollecting agent.
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12. BORROWER'S WARRANTIES

The Borrower herebywarrants and undcnakes to the Beneficial Owners on a continuing
basis to the intent that suchwarranties shall survive the completion of any transaction
contemplated heroin that:

CA)

(B)

CC)

(D)

CE)

CF)

13 .

the Borrower has all necessarylieenses and approvals, and is duly authorised and
empoweredi, to perfonn its duties and obligations under this Agreement and will do
nothing prejudicial to the continuation ofsuch authorisation, licenses or approvals;

the Borrower is not restricted under the tenns of its constitution or in any other
mamer 6'om borrowing Securities in accordance with this Agreement or Ecm
othenwise performing its obligations hereunde1j

the Borrower is absolutely entitledto pass Bzlllegal and beneicia1 ownership of all
Collateral provided by it hereunder to the Relevant Beneficial Owner &ee 5-om all
lions, charges and encumbrances;

in the case of Collateral in the fonn ofa TALISMAN short tenn Certiscate. the
Borrower can procure the passing of Ml legal and beneHcial ownership to the
relevant securities to which such Ceniscate relates:

the Borrower is approved as suchbythe bland Revenue;

the Borrower is an approved*uK intem1ediary.

EVENTS OF DEFAULT

i-

Each of the following events occurringinrelation to either Party (the "Defaultingpartsf',
the other Party being the "Non-Defaulting Party') shall be an Event ofDefault for the
purpose of Clause' 8 (but, for the avoidance ofdoubt, onlyin relation to the Borrower or the
Relevant Beneficial Oumer concemed, as the case maybe);

(A) an Act of Insolvencyoccuningwithrespect to anyRelevant BeneGcial Owner or to
the Borrower and (except inthe case ofan Act of Insolvencywhich is the
presentation ofa petition for windingup or any analogous proceeding or the
appointment ofa liquidator or any analogous o~cer of the Deeaulting Party ha which
case no such notice shall be required) the Non-Defaulting Party sewes written notice
on the Defaultingparty;

(B) any representations made bythe Agent, anyRelevant Beneficial Oumer or the
Bonower shall have been incorrect or untme in anymaterial respect when made or
repeated or deemed to have made or repeated, and the Non-De£aultingparty serves
written notice on the Defaulting Pang
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(C) the Agent, anyRelevantBeneticial Owner or the Borrower shall admit to the other
Partyits inabilityto, or its intention not to, perfonn any of its obligations hereunder
and/or in respect ofanyloan and the Non-Defaultingparty sewes written notice on
the Defaultingpartyi

(D) the Borrower being declared in default bythe appropriate authoxityunder the Rules
or being suspended or expelled 5'om membership of or participation in any securities
exchange or association or other selflregulatoryorganisation, or suspended 5-om
dealing in securities by any govemment agenqq

(E) any of the assets ofanyRelevant Benebcial Owner or the Borrower or the assets of
investors held by or to the order of the Agent, any Relevant BeneHcial Owner or the
Borrower beingtransferred or ordered to be transferred to a tmstee by a regulatory
authority pursuant to any securities regulating legislation and the Non-Defaulting
Party serves written notice on the Defaultingparty;

cF) the Agent, any Belevantbenebcial Owner or the Borrower failing to perform any
other of its obligations hereundet and not reme&ying such £ailure'beeore the close of
(i) the nextBusiness Day, inthe case ofpayment or delivery defaults relating to
Securities, Equivalent Securities, Couateral and Equivalent Collateral, and (ii) within
ten days, inthe case ofall other obligations, a&er the Non-Defauitingparty serves
written notice on it relatingto suchfailure.

The Bonower shah notify the Agent ifan Event ofDefault occurs in relation to the
Borrower and the Agent shall notify the Borrower as soon as it is aware ofan Event of
Default occuning inrelation to itselfor as soon as it receives actual notice of an Event of
Default in relation to any Relevant BeneEcial Owner.

14. BORROWER'S FlNANQI~L CONDITION

Borrower has deliveredto Agent its most recent armual audited accounts. Bonower
represents that the accounts deliveredby it fairlyrepresent its Enancial condition as of the

date of suchaccounts. Bonower agrees to deliver to Agent all axmual audited accounts

promptlyupon theirrelease into the public domain and covenants that each such account
shall fairly represent its Enancial condition as of the date thereoe Bonower also represents
that there has been no adverse change in its Enancial condition since that date which would
be material as regards anyloans hereunder takinginto account any guarantee(s) issued by
the parent or any a~liate of the BOlTOwer. Suchrepresentation shall be deemedto be
repeated at and as of ach date on whichAgent shah have accepted a BorrowingRequest
and any Settlement Date of a loan hereunder.

15. AGENCY AND SEVERAL LIABILITY
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As the Agent enters into this Agreement as Agent for the Beneficial Owners the Agent shah
not itself have any personal liabilityunder this A~eement except in respect of anybreach of
the wananties set out in Clause 11. The liabilityof the Beneficial Owners in respect of the
duties and obligations accepted hereby by the Agent on their behalf shallbe several.

I6. OUTSTANDHVG PAYMENTS

In the event ofeither Partyfailingto remit either directly or by its Nominee sums in
accordance with this Agreement suchpartyhereby undenakes to pay a rate to the other
Partyupon demand on the net balance due andoutstanding of l% above the average of the
rates oifered byBarclays BankPLC, Lloyds BankPLC, Midland BankPLC and National
Westminster BankPLC in the London interbankmarket for one month deposits in the Base
Currency at the time the relevant payment is due.

17. TERMINATION OF COURSE OF DEALINGS BY NOTICE

Each Party shall have the right to bringthe course ofdealing contemplated under this
Agreement to an endbygvingnot less than 15 $ush1ess Days' notice in writing to the other!
Party(which notice shall specifythe date of temination) subject to an obligation to ensure
that all transactions whichhave been enteredinto but not discharged at the time such notice
is given are duly discharged inaccordance withthis Agreement and with the Rules.

18. GOVERNING PRACTICES

Each party shalluse itsbest endeavours to notifythe other party(inwxiting) of any changes
iule~slation or practices goveming or afectingthe other partys rights or obligationsunder
this Ageement or the treatment of transactions efected pursuant to or contemplatedby this
Ageement.

19. OBSERVANCE OFPROCEDURES

Each of the Parties hereto agees that in talcing anyaction that may be required in
accordance with this Agreement it shall obsewe stxictlythe procedures and timetable applied
by the Rules and, Exrther, shall observe3trictly any agreement (oral or otherwise) as to the
time for delivery or redeliveryof anymoney, Securities, Equivalent Securities, CoHatera1 or
Equivalent Collateral entered into pursuant to this Agreement.

20. SEVERANCE

Ifany provision of this Ageement is declared byany judicial or other competent authority
to be void or otherwise unenforceable, that provision shall be severed ii-om the Ag-cement

andthe remaining provisions of this Agreement shall remain in fizll force and eEect. The

Agreement shall, however, therea&er be amended by the Parties in such reasonable manner
so as to achieve, without illegality, the intention of the Parties with respect to that severed
provision.
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21. SPEC~IC PERFORMANCE

Eachparty agrees that in relation to legal proceedings it will not seek specitic performance
of the other Party's obligation to redeliver or redeliver Securities, Equivalent Securities,
Collateral or Equivalent Collateralbut without prqudice to any other rights it may have.

22. NOTICES

All notices issued under this Agreement shall be in writing land shall include telex or
facsimile messages) and shall be deemedvalidly delivered ifsent by prepaid first class post
to or let': at the addresses or sent to the telex or facsimile numbers of the Parties respectively
or such other addresses or telex or facsimile numbers as each Party may notiiiy inwriting to
the other.

23 . ASSIGNMENT

Neither Party may charge, assign or transfer all or anyof its rights or obligations hereunder
without the prior conserit of the other Party, except for an assignment of sil of the
Borrower's rights and obligations hereunder to a Successor Entity. For the purposes of this
Clause 23, a "SuccessorEntity" means a partnership, corporation, tmst or other
organisation in whatever fonn that succeeds to all or substantiaHy all of the Borrower's
assets and business; providedthat

iii the Successor Entity as of the efective date of the assignment (the "Transfer
Date") shall have eiectively assumed aH of the Borrower's obligations under this
Agreement by an express written undertaldng or by operation of law land, Ln the
case of succession by operation of law, Borrower shall upon request ofAgent have
thmished Agentwithan opinion ofcounsel so stating); and

(ii) ifanysuchassignment is made to a Successor Entity other than The
Goldman Group, LP. ("Group"), Group (or an equivalent Goldman Sachs entityif
Group is not then lnexistence) shall have guaranteed the obligations of the
Successor Entityunder this Agreement (including any and aH obligations of the
Borrower outstanding at the Transfer Date) pursuant to a written guaranty in
substantially the same fonh as the guaranty covering the Borrower eadsting at the

Transfer Date (or if such guarantyis nottheu inmdstence, pursuant to a guaranty of
such obligations upon reasonable tenns), or pursuant to another form of written
instmment coninningthat such existingguarantywill apply equaHy to the
obli gations of the Successor Entity(including obligations assumed by such
Successor Entity as ef the Transfer Date); and written notice of such assigmnent,

together with a dr&&of such guaranty or instmment, which shallbe in fom1 and
substance reasonably satisfactoryto Agent, shall have been delivered to Agent at
least 10 days prior to the Transfer Date.
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If all of the above conditions are Gdfilled, the Borrower shall be relieved of and fi1liy
discharged from all its obligations under this Agreement, whether such obligations arose
before dr aher the Transfer Date.

24. NON-WAIVER

No failure or delay by either Partyto exercise any right, power or privilege hereunder shall
operate as a waiver thereof nor shall anysingle or partial exercise of any right, power or
privilege preclude any other or SJrther exercise thereof or the exercise of any other right,
power or privilege as heroin provided.

25. TIIVIE

Time shall be of the essence of the Agreement.

26. RmERS

Agent may deliver to Borrower one or more Ride;sto this Agreement. The purpose of a
Rider is to modifythis Ag-eement to take account of laws, mles, regulations, customs or
practices relating to securities transactions applicable to exchanges, markets or cleaximg
organizations inthe country or counuies specified in the Rider (the "Countries"). Each
Rider shall apply ordyto the types ofsecurities there speciEed &nd only to transactions in
those securities taking place indie Countries. As to matters withinits scope, the tenns of
eachRider shall prevail over inconsistent provisions in this Agreement or previous Riders.
Efective upon the receiptby Agent of the written consent of the Borrower to a Rider or any
amendmentthereto, the Rider cor amendment) shallbecome a part of this Ageement 3s if
its tenns were speciicallystated heroin, without the execution of anymrther document. For
the avoidance of doubt, the tem1s ofanyRider or amendment thereto shall be ofno e&'ect
unless and until consentedto bythe Borrower.

6

27 .

(A)

CB)

DISCLOSURE AND CONFIDENTIALITY

Agent shah initiallysupplyBonower with a list, dated as of the last day of the

previous calendar quaner, of the names of the Benescial Owners cas hereinabove

deemed). Agent shall substimte an updated list quanerly as of the end ofeach
calendar quarter, but shallinfonn the Borrower ofany changes as soon as reasonably

practicable and in any event before such new Benebcial Oumer makes anyloans
hereunder. Eachlist 61mished hereunder shall be complete and accurate as of the
date it bears. Asused in this Clause 27, "Infonnation" means all infonnation
disclosed on alllists fbmjshedto Borrower Ecm time to time hereunder during the
tenn of this Ageement.

The Borrower shall (1) hold in strictest confidence (i) the Information and the fact
that it has the Infonnation, (ii)this Clause 27 of the Agreement and its contents, and
(iii) any and all decisions the Borrower may make conceming the volume, selection
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CC)

(D)

28.

or timing ofpresent or fimlre securities loans under this Agreement as a result of its
access to the In£omlation andnot disclose any of the foregoing to any third person,
including anyparent, subsidiary or corporate aiiliate of the Borrower unless (a)
pursuant to court order or valid process, (b) necessary to pursue any remedy
Borrower may have against a Beneficial Owner in the event of an Event of Default
relating to suchBeneticial Owner (but onlyto the extent necessary for such
purpose), (c)with the prior express written pem1ission ofAgent or (d) such third
person parent, a~liate or subsidiaryregularly pereonns credit analyses for Borrower;
(2) not use the Infonnation for anypurpose other than credit analysis of the
Beneficial Oumers; and (3) take all possible steps to safeguard the Infonnation and
prevent its unauthorized disclosure, including maintaining adequate security of
documents, tiles, computers, tapes, etc. centainingthe Infonnation, minimijng the
duplication of the documents containing the Ineonnation, limiting disclosure of the
Infonnation to the minimum number ofpersons required to have such access £or a

pennitted purpose andtaldngadequate measures to assure that each such person
(including pennitted palmers, o~cers or employees of parent, subsidiary or a&iliated
entities) observes the requirements of this Clause 27.

The Bonower ag1}ees that it shall be liable (subject to any defenses bvaiiable under
applicable law)to Agent, in its individual, corporate and Sduciary capacities, andits
o~cers, employees and agents, for anyand all liability, loss, cost or expense
(including attomeys' fees rna reasonable amount) that it or any of them may incur as

a result of Bonower's failure to observe the requirements of this Clause 27. In
addition, Agent mayuse anyequitable remedyit deems appropriate to enjoin an
actual or threatened violation bythe Borrower of this Clause 27.

This Clause 27 maybe tenninated byeither partypxior to temdnation of the
Agreement bynotice to the other party, but in anyevent shall tenninate
automaticallyupon temdnation of the AgeemenL Upon tennination hereof} the
Borrower shallto the extent possible delete anyof the Infonnation in its computer
memories and deliver to Agent all documents containing the Ineonnation, including
notes, tapes andstorage discs, providedthat the Borrower may keep one copy of
such Ineonnation inits legal department, but the Bonower shall continue to comply
with the nondisclosure requirements of this Clause 27 notwithstanding such
temlination. Agent shall retain all Infonnation for any period requested by the
Borrower.

GOVERNWG LAW

This Ageement is govemed by, and shall be constmed in accordance with, English Law.

IN WITNESS WHEREOF this Agreement has been executed on behalf of the
Parties hereto the day and year Erst before written.
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SIGNED BY

ONBEHALF OF

IN THEPRESENCE OF:

SIGNED BY

ONBEHALF OF

N TI-E PRESENCE OF:

)
)
)
)
)
)
)

)
)
)
)
)
)
)
)
)
)

THE NORTHERN TRUST COMPANY,
AsFiduciary as aforesaid

(5
64- %-- .,

N 111 q
Qi € V *AN ua

Titlef

GOLDMAN SACHS NTERNATIONAL

Title:
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SCHEDULE

COLLATERAL

Tyges

Collateral acceptable under this Agreement mayinclude the following or othenvise, as

agreed between the Parties 5-om time to time whether transferable by hand or within a
depository:

(A)

CB)

(C)

(i)

iii)

(iii)

(iv)

cv)

(vi)

(vii)

(viii)

(ix)

IX)

(XI)

British Govemment Stockand Sterlinglssues by £orei gn governments
(transferable throughthe CGO), in the form of an enfaced transfer deed or a
long tenn coHateral certificate or overnight collateral chit issued bythe CGO
accompanied bn each case) byan executed unenfaced transfer deed;

Corporatiori and Commonwealth Stockin the fonn of registefed stock or
allotment letters duly renounced;

U.K. Govemment Treasury Bills;

U.S. Govemment TreasuryBills;

Eligible Bank BiHs;

Sterling Certiiicates ofDeposit;

Foreig1currency CertiBcates ofDeposit;

Local AuthorityBonds;

Letters ofCredit;

Bonds orEquities in registrable fonn or allotment letters duly renounced;

Bonds or Equitiw in bearer fomL;

British Govermnent Stock and other stock registered at the Bank ofEngland which
is transferable throughthe CGO to the Agent or its Nominee against an Assured
Payment, hereinbeeore referredto as CGO Collateral;

Unexpired TALISMANshon-tenn cenilicates issued by The Stock Exchange; and

32



(D) Cash Collateral.

Valuation ofcollateral

Collateral provided in accordance withthis Agreement shall be evaluated by reference to the
following, or by such means as the Parties may Ecm time to time agree:

(A) in respect of Colbteral types AG) andB, the current CGO value calculated by
reference to the middle market price ofeach stock as detemlined daily by the
Government Broker, adjustedto include the accumulated interest thereon, and
rounded up or down to the nearest number (the CGO Reference Price);

(B) in respect of CoHateral types A('u'), (iii), (iv), (v), (vi), (vii), (viii), (x) and (xi) the
Reference Price of those Securities:

(C) in respect of CoHateral types A (ix)and C the value speciied therein.

Margin

The Value of the Collateral delivered bythe Borrower to the Agent under the terms and
conditions of this Ag-cement shall on eachBusiness Dayrepresent not less than the Value of
the borrowed Securities TOGE'~ RWITHthe following additional percentages
hereinbeeore referred to as ("the Marin") unless otherwise agreed between the Paris:

(i) in the case ofCollateraltypes A(i)to cbc), B and Collateraltype D: 5%, (for
Certiscates ofDeposit the Margin shall be the accumulated interest thereon);
or

(ii) in the case ofCollateral types A ix), (xi) and C; 5%.

If the Value of the borrowed Securities includes anymargin over the mid market price of the
borrowed Secuxities this shallbe taken into account in determining the Margin apphcable.

BASE CURRENCY

The Base Cunency applicable to this Ageement is Great Britain Pounds.
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RIDER
ITALY

This Rider issued and e&"ective as of 9th December, 1995, amends that certain Master Overseas
Securides Borrowing (Agency) Agreement dated 8th December, 1995 as amended (the
"Agreement") between The Northem Tmst Company, as bduciary lmder various trust and agency
agreements (the "Lender"), and Goldman Sachs Intemational (due "Borrower"). This Rider is

issued pursuantto Clause 26 ofthe Ageement

T1xis Rider ggplies only to ~uig securitiestmdedwithin Italy and only to the extent there tradm.
It amends the Agreement as follows:

Clause 7, R~elivery of Equivalent Secu1itim, Paragraph CB), the brst sentence is deleted
and replaced with:

Subject to Clause 8 hereof and the temms ofthe relevant Bonowing Rqust, the Agent
may all £or the redelivery ofall or any Equivalent Securities at any time in the ordinary
course of bushes upon nodce of not iss than (1) bve Business Days or (2) the standard
settlement dme for suchEquivalent Securities on the exchange throughwhich the relevant
bonowed securitis were ori~najly delivered, whichever is last.

11115 Rider shah remain in e&bctundl revokedor supersedd. Plmse aclmowledge receipt
by execudng and retuming the enclosed copy of this Rider.

Very truly yours,

The Nonhem Tmst Company
As Gduciary
LindaM. Keamey
Vice President

Aged: Goldman Sachs International

By:

Name:

Title:
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[UK]

RIDER
ITALY

This Rider issued and efective as of 9th Deoanber. 1995. amends that certain Master Overseas
Secuxities Bonowing (Agency) Agreement dated bin December, 1995 as amended (the
"Agrmment") between The Northem Tmst Company, as bduciaryunder various trust and agency
agreements (the "Lender"), and Goldman Sachs Intemational (the "Bonower"). This Rider is

issued pursuant to Clause 26 ofthe A~eement.

' ["mis Rider lies on! to ul securities traded Ital and oni to the extent there nada.
It amends the Agreement as follows:

Clause 7, Redelivery of Equivalent Securities, Paragraph (B), the Grst sentence is deleted
and replaced with:

Subject tn Clause 8 hereof and the tem1s of the relevant Borrowing Requwt, the Agent
may call for the redelivery ofall or any Equivalent Seburities ar any time hi the ordinary
course ofbusinss upon notice of not iss than ( l) eve Business Days or (2) the standard
setlement time for suchEquivalent Secmides on the exchange throughwhich the relevant
borrowed securities were originally delivered, whichever is last.

This Rider shall remain in efedundl revokedor superseded. Plmse acknowl~ge receipt
by execudng and retumingthe enclosedoopyof this Rider.

Very tmly yours,

9

The Northem Tmst Company
As Educi&ry
LindaM. Keamey
Wee President

Agreed: Goldman Sachs Intemational

By:

Name:

Tide:

I
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[UK.]

RIDER
FRANCE

This Rider issued and elective as of December 9, 1995, amends that certain Master Overseas

Securitim Bonowing (Agency)Agrament datedD~ mber 8, 1995, as amend~ (the "Agr~ment")
between lite Northem Trust Company, as bduciary Lmder various tmst and agency agreements
(the "Agent"), andGoldman Sachslntemadonal (the "Borrower"). This Rider is issu~ pursuant to
Clause 26 of the Agreement.

This Rider agglies onlyto ~uigsecurities uaded within France and onlyto the extent there traded,
It amends the Agreement as foHows:

Clause 7, Rdelively of Equivalent Securities, Paragraph (B), the £rst sentence is deleted
and replaced with:

Subject to Clause 8 hereof and die tem1s of the relevant Bonowing Rmuest, the Agent
may call £or the redelivery ofaH or any Equivalent Securides at any dme in the ordinary
course of business upon notice of not iss than(l) Eve Business Days or (2) the standard
settlement time for suchEquivalent Securides on the exchange through which the relevant
borrow~ securitis were originally delivered, whichever is last.

His Rider shall remain in efect until revoked or superseded. Plase aclmowledge receipt by
executing and retumingthe enclosed copy of dis Rider.

9

Receipt acknowledged and
Agreed: [IfRequired]

Goldman Sachs Intemational

Verytn.;ly yours,

The Northem Tmst Company
As Sduciary
LindaM. Keamey
Wee President

Name:

Titlet

F
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[U.K.]

RIDER
FRANCE

This Rider issued and effective as of December 9, 1995, amends that certain Master Overseas

Securities Bonowing (Agency)Agreement datedDecember 8, 1995, as amended (the "Agreement")
between the Northem Tmst Company, as Gduciary under various tmst and agency agxeements

(the "Agent"), and Goldman Sachslntemational (the "Borrower"). 'll1is Rider is issued pursuant to
Clause 26 of the Agreement.

This Rider applies only to ~ui~ securities traded within France and only to die extent there traded.
It amends the Agreement as follows:

Clause 7, Redelivexy ofEquivalent Securit~, Paragraph (B), me Srst sentence is deleted
and replaced with:

Subject to Clause 8 hereof and me tenns of the relevant Borrowing Request, me Agent
may call for the redelivery ofall or any Equivalent Securities at any time in the ordinary
course ofbusinas upon notice ofnot less than (1) Eve Business Days or (2) dm standard
settlement time for such Equivalent Securities on the exchange through which the relevant
borrowed secuxities were originallydelivered, whichever is last.

This Rider shall remain in e3ect Lmtil revoked or superseda. PlaSe aclmowledge receipt by
executingand renaming the enclosedcopyof this Rider.

Very tmly yours,

The Nox1hem Tmst Company
As Educiary
LindaM. Kmmey
Vice President

Receipt acknowledged and
Agreed: {IfRequired]

Gpldman Sachs Intemational

Name:

Title:
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HONG KONG STOCKADDENDUM

This Addendum dated / ~ Nojgmbgr , 1997, between The Northem Tmst
Company, as fiduciary under vaxious trust and agency agreements, ("Agent") and
Goldman Sachs Intemational ("Borrower"), supplements and amends that cenain Master
Secuxities Borrowing (Agency)Agreement dated December 8, 1995 by and between said
parties (the "Agreement").

l. Interpretation

(a) For the purposes of this Addendum:

"Collector" means the Collector ofstamprevenue, appointed under
section 3 of the Ordinance;

"Hong Kong stock" has the meaning set out in section 2 of the

Ordinance;

"Ordinance" means the Hong Kong Stamp Duty Ordinance

/ "stock borrowing" has the meaning set out in section 19(16) of the
ordinance

(b) From and after the date hereof} reference to the "Agreement" in the
Agreement and in this Addendum shall be deemed to include a reference
to the Agreement as amended by the tenns ofthis Addendum, unless the
contexts thereof indicate othemdse.

(c) Capitalized terms which are not othemlise defined in this Addendum shall'
have the meaning ascribedto them in the Agreement.

2. Application

The panies hereby agree that the terms of this Addendum shall apply in addition
to the tenns set out in the Agreement, but only to the extent that Securities
borrowed by the Borrower under the Agreement fall within the definition of
Hong Kong stock. In the event of conflict betwen the terms of this Addendmn
andthe tenns of the Agreement, the tenns of this Addendum shall prevail.
Except as otherwise set forthherein, the Agreement shall remain
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unchanged and in full force and effect. This Addendum supercedes all other addenda to

the Agreement relatingto transactions in Hong Kong Stock.
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Breach ofundertakings
-) .

The Borrower acknowledges that the provisions set out in Paragraph 12 of the

Agreement apply in the event of any breachby the Borrower of any or all of the

undertakings given by the Borrower to the Agent and Beneficial Owner

hereunder.

4. Borrower's Representations

In addition to the representations andwarranties set out in the Agreement, the
Borrower hereby represents and warrants to Agent and Beneficial Ovmer on a

continuing basis, to the intent that suchrepresentations and wananties shall
sm"/ive the completion of any uansaction contemplated heroin, that:

(a) Subject to sub-paragraph(c) below, the Bonower is borrowing or will
bonow the Loaned Securities for one or more of me "specitledpmposes" as

required by section 19 of the Ordinance, namely:

(i) to settle a contract to sell Securities wherever effected, whether by
the Borrower or another person;

(ii) to settle a future contract to sell such Securities, whether agreed or
not when me transaciton is effected andwhether by the Borrower
or another person;

(iii) to replace, in whole or in pan, Securities obtained by the Borrower
under another stock bonowing; or

(iv) to omlend Securities to another borrower who effects a stock
borrowing in respect of the same; or

CV) such other purposes as the Collector may agree in writing;

cb) Without prejudice to the lights of Agent under the Agreement, the
Bonower shall retum to the Agent the Loaned Securities under the tenns of
the Agreement before the expiry of twelve (12) months a&er the date on which
such Loaned Securities were borrowed &om the Agent under the Agreement or,
ifthe Securities were borrowed in order to replace, in whole or in part, Securities
obtained by the Borrower lmder another stockborrowing agreement, before the
expiry of twelve (12) months after the day on which the Borrower first borrowed
Securities in relation to suchborrowing. The panies hereby agree that, for
purposes of section 19(l2)(c)of the Ordinance, the Borrower will only be

considered to have failedto comply withthe demand of Agent for the remm of
Loaned Secuxities only if the Borrower fails to retum Loaned Secudties to Agent
within a time period ultimately foundto be acceptable to Agent; and
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(c) Notwithstanding the provisions of sub-paragraph (a) above, the Borrower
shall only make a Borrowing Request where the pLupose of the loan meets the
requirements of the Rules regarding the conditions that must be fulfilled for the
arrangement conceming the loan to be approved for the purpose of section 129 of
the Income and Corporation Taxes Act 1988 of the United Kingdom or any
statutory modification or re-enacunent thereof for the time being in force unless
the Agent is aware that either the transaction is unapproved for the purposes of
the Rules of the UK Inland Revenue or such puxpose is not met.

5. Filing obligations

(a) Borrower hereby undertakes to Agent to provide the Collector with an

executed copy of this Addendmn, such fees as may bespecifled from time to time
by the Financial Secretary ofHong Kong for these purposes and such other
docmnents, particulars and infonnation that the Collector may require, within
the time requiredby the Ordinance. Borrower shallpromptly notify Agent upon
its having complied with its undertaldngs hereunder and provide Agent such
documents as Agent may reasonably request in respect of the same. Bonower
shall promptly comply with all tlling and reponing obligations and do all other
acts andthings as may be required by the Collector from time to time.

(b) If the Borrower shall fail to perfonn any of its undenaldngs Lmder paragraph
5(a) above, Agent may take suchactions at the cost andexpense of the
Borrower. In addition, Agent may, in its sole discretion, notify the Collector
of the Parties to this Addendmn and the date of execution of this Addendum
pursuant to paragraph 16 of Hong Kong Stamp Office Interpretation & Practice
Note No. 2 (Relief for Stock Borrowing and Lending Transactions).

6. Taxation and Indemnity

In addition to the provisions of the Agreement, the Borrower undenakes to Agent
as follows:

! (a) promptly to pay and account for anytax, regisuation or similar charges or
duties or taxes ( including, for the avoidance of doubt, stamp duty arid any
penalties relating thereto) charged on the Borrower or Agent in cormection
with any transaction effected pursuant to, or contemplated by, the Agreement;

(b) to indenmifyandkeep indenmitied Agent against any liability, losses,
expenses and costs (includingreasonable legal costs) arising as a result of the

Borrower's failure to make any payment under paragraph 5(a) above on its due
date or a result of any breach bythe Borrower of any or all of the undertakings
given by the Borrower to Agent under this Addendmn.
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lU Effect

The parties agree that this Addendum has effect for all purposes from July 8,

1994 and, accordingly, but without limitation to the generality of the foregoing,
paragraph 4 above shall apply in relation to all borrowing of Securities under
the Agreement made prior to the date of this Addendum, provided that paragraph
5 above shall only have effect from the date of this Addendum.

This Addendum has been executed on behalf of the Parties on the date and year written

above.

THE NORTHERN TRUST COMPANY,
as fiduciary under vaxious tmst and

agency ,a~eeme s

GOLDMAN SACHS INTERNATIONAL,
Borrower

BP.~
Its:

7 By:
Its:
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