Disclosure of beginning to have substantial holding
Section 276, Financial Markets Conduct Act 2013

To NZX Limited
and
To The A2 Milk Company Limited (ATM)

Date this disclosure made: 7 July 2017
Date on which substantial holding began: 3 July 2017

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: 36,836,253
(b) total in class: 726,988,067

(c) total percentage held in class: 5.0670%

Details of relevant interests

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

Nature of relevant interest(s): GSAMLP has a relevant interest in ordinary fully paid shares in its
capacity as investment manager for a range of client portfolios. 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
ATM shares, or to acquire or dispose of, or to control the acquisition or disposal of, the ATM shares.

For that relevant interest,

(a) number held in class: 154,490

(b) percentage held in class: 0.0219%

(c) current registered holder(s) of securities: Bank of New York Mellon
(d) registered holder(s) once transfers registered: NA

For a derivative relevant interest, also—

(a) type of derivative: N/A

(b) details of derivative: N/A

(c) parties to the derivative: N/A

(d) if the substantial product holder is not a party to the derivative, the nature of the relevant interest
in the derivative: N/A



Details for Goldman Sachs International (GSI)
Nature of relevant interest(s): Beneficial holder

For that relevant interest, -

() number held in class: 153,424

(b) percentage held in class: 0.0211%

(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

For a derivative relevant interest, also—

(2) type of derivative: Equity swap

(b) details of derivative:

(1) Long 122 cash-settled equity swap (0.0000% long held in class) maturing on 24 September 2018;
(2) Long 8,962 cash-settled equity swap (0.0012% long held in class) maturing on 02 January 2019;

(3) Long 2,281,581 cash-settled equity swap (0.3138% long held in class) maturing on 07 January 2019;
(4) Long 171 cash-settled equity swap (0.0000% long held in class) maturing on 29 March 2019;

(5) Long 75,355 cash-settled equity swap (0.0104% long held in class) maturing on 01 May 2019;

(6) Long 2,884 cash-settled equity swap (0.0004% long held in class) maturing on 03 July 2019;

(7) Long 124,657 cash-settled equity swap (0.0171% long held in class) maturing on 21 June 2019;

(8) Long 21,318 cash-settled equity swap (0.0029% long held in class) maturing on 04 June 2018;

(9) Long 565,593 cash-settled equity swap (0.0778% long held in class) maturing on 01 July 2026;

(10) Long 207,196 cash-settled equity swap (0.0285% long held in class) maturing on 01 July 2026;
(11) Long 672,307 cash-settled equity swap (0.0925% long held in class) maturing on 01 July 2026;
(12) Long 18,000 cash-settled equity swap (0.0025% long held in class) maturing on 13 January 2027;
(13) Long 12,000 cash-settled equity swap (0.0017% long held in class) maturing on 05 February 2027,
(14) Long 10,000 cash-settled equity swap (0.0014% long held in class) maturing on 05 February 2027,
(15) Long 25,074 cash-settled equity swap (0.0034% long held in class) maturing on 14 April 2027;
(16) Long 177,185 cash-settled equity swap (0.0244% long held in class) maturing on 19 May 2027,
(17) Long 450,000 cash-settled equity swap (0.0619% long held in class) maturing on 26 May 2027;
(18) Long 200,000 cash-settled equity swap (0.0275% long held in class) maturing on 27 May 2027,
(19) Long 277,838 cash-settled equity swap (0.0382% long held in class) maturing on 17 June 2027;
(20) Long 536,844 cash-settled equity swap (0.0738% long held in class) maturing on 02 July 2027

(c) parties to the derivative:

(1) to (7) GAUS;

(8) MACQUARIE BANK LIMITED;

(9) CIRCLE ROAD PARTNERS MASTER,;
(10) CIRCLE ROAD OPPORTUNITY

(11) CR ADVANTAGE LLC

(12) PACIFIC ALLIANCE ASIA

(13) PAG ASIA ALPHA LP

(14) PACIFIC ALLIANCE ASIA

(15) HUTCHIN HILL CAP PRIMARY FUND
(16) to (20) BOSVALEN MASTER FUND



(d) if the substantial product holder is not a party to the derivative, the nature of the relevant
interest in the derivative: N/A

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 Master Equity & Fixed Interest Stock Lending Agreement and Overseas Securities
Lender’s Agreements. Forms of Master Equity & Fixed Interest Stock Lending Agreement and Overseas
Securities Lender’s Agreements are in Annexure C (62 pages).

For that relevant interest, -

() number held in class: 2,900,000

(b) percentage held in class: 0.3989%

(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 Financial Markets Pty Ltd (GAUS)
Nature of relevant interest(s): Beneficial holder

For that relevant interest, -

() number held in class: 2,636,587

(b) percentage held in class: 0.3627%

(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

For a derivative relevant interest, also—

(a) type of derivative: total return swap

(b) details of derivative:

(1) Long 1,445,096 cash-settled equity swap (0.1988% long held in class) maturing on 30 July 2018
(2) Long 40,000 cash-settled equity swap (0.0055% long held in class) maturing on 14 January 2019;
(3) Long 1,641,867 cash-settled equity swap (0.2258% long held in class) maturing on 08 May 2019;
(4) Long 7,982 cash-settled equity swap (0.0011% long held in class) maturing on 22 May 2019;

(5) Long 1,655 cash-settled equity swap (0.0002% long held in class) maturing on 18 June 2019

(c) parties to the derivative:
(1) to (5) GSI

(d) if the substantial product holder is not a party to the derivative, the nature of the relevant
interest in the derivative: N/A



Details for Goldman Sachs & Co. LLC (GSCO)
Nature of relevant interest(s): Beneficial holder

For that relevant interest, -

(2) number held in class: 22,183,065

(b) percentage held in class: 3.0514%

(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 of transactions and events giving rise to relevant event
Details of the transactions or other events requiring disclosure: Please see Annexure B.

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 Asset Management L.P. - Corporation Trust Center, 1209 Orange Street,
Wilmington DE 19801, USA

Goldman Sachs Financial Markets Pty Ltd - Level 17, 101 Collins Street, Melbourne, Victoria 3000,
Australia

Goldman Sachs & Co. LLC - 200 West Street, New York, NY 10282, USA

Contact details:

Contact person — Robert Horton
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 Financial Markets Pty Ltd;

Goldman Sachs & Co. LLC. and

Goldman Sachs Asset Management L.P.

Declaration



I, Robert Horton, declare that, to the best of my knowledge and belief, the information contained in
this disclosure is correct and that | am duly authorised to make this disclosure by all persons for
whom it is made.

Signature
Print name:  Robert Horton Capacity: Attorney

(signing under power of
attorney)

Sign here: W/W Date: 7 July 2017




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, 2016
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,

State or Jurisdiction of
MName Organization of Entity

The Goldman Sachs Group, Inc. Delawara

Goldman, Sachs & Co. MNew Yark
Goldman Sachs Paris Inc. et Cie France

Goldman Sachs (UK) LLC. Delaware

Goldman Sachs Group UK Limited
Geldman Sachs International Bank
Goldman Sachs International
Goldman Sachs Asset Management International
Goldman Sachs Group Holdings (U_K_ ) Limited
Rothesay Life (Cayman) Limited

Broad Street Principal Investments Intemational, Ltd.

Goldman Sachs Global Holdings L.LL.C. Delaware
GS Asian Venture {Delaware) L.L.C. Delaware
Asia Investing Holdings Pte. Ltd. Singapore
Austreo Property Ventures Pty Ltd Australia
Goldman Sachs Investments Holdings (Asia) Limited Mauritius
GS (Asia) L.P. Delaware
Goldman Sachs (Japan) Ltd. Brtish Virgin Islands
Goldman Sachs Japan Co., Ltd. Japan
J. Aron Holdings, LP. Delaware
J. Aran & Company New Yark
GSAM Holdings LLC Delawara
Goldman Sachs Asset Management, LP. Delawara
Goldman Sachs Asset Management International Holdings L.L.C. Delaware
Goldman Sachs Asset Management Co., Lid Japan
Goldman Sachs Hedge Fund Strategies LLC Delaware
G5 Investment Strategies, LLC Delawara
Goldman Sachs (Asia) Corporate Holdings L.L.C. Delawara
Goldman Sachs Holdings {(Hong Kong) Limited Hong Kong
Goldman Sachs Structured Products (Asia) Limited Cayman |slands
Goldman Sachs (Asia) Finance Mauritius
GS EMEA Funding Limited Partnership United Kingdom
Goldman Sachs Holdings (Singapore) PTE. Ltd. Singapore
J. Aron & Company (Singapore) PTE. Singapore
Goldman Sachs (Singapore) FTE. Singapore
Goldman Sachs Holdings ANZ Pty Limited Australia
Goldman Sachs Financial Markets Pty Ltd Australia
Goldman Sachs Australia Group Holdings Pty Ltd Australia
Goldman Sachs Australia Capital Markets Limited Australia
Goldman Sachs Australia Pty Ltd Australia
G5 Lending Partners Holdings LLC Delaware
Goldman Sachs Lending Partners LLC Delaware
Goldman Sachs Bank USA MNew Yark
Goldman Sachs Mortgage Company MNew York
GS Financial Services I, LLC Delaware

(35 Funding Europe
GS Funding Europe | Ltd.
G5 Funding Europe Il Ltd.
GS Funding Europe IV Limited
G5 Funding Europe V Limited

United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
Cayman Islands
Cayman Islands

United Kingdom
Cayman Islands
Cayman |slands
United Kingdom
United Kingdom



State or Jurisdiction of
Organization of Entity

G55G Holdings LLC
Goldman Sachs Specialty Lending Holdings, Inc.
Special Situations Investing Group I, LLC
GSFS Investments | Corp.
ELQ Holdings (Del) LLC
ELC Holdings (UK} Ltd
ELQ Inwestors VIl Ltd
(G5 Sapphire Holding Limited
(G5 Sapphire Investment Limited
G5G Athena SARL
ELQ Inwestors IX Ltd
ELQ Investors Il Ltd
GS Diversified Funding LLC
Hull Trading Asia Limited
Goldman Sachs LLC
Goldman Sachs Venture LLC
MTGLQ Investors, L.P.
ELQ Investors, LTD
GS UK Funding Limited Partnership
Broad Street Pnncipal Investments Superholdeo LLC
Broad Street Principal Investments, L.L.C.
Broad Street Principal Investments Holdings, L.P.
GDG Redwood City Venture, LLC
Elan Redwood City, LLC
Broad Street Credit Holdings LLC
G5 Fund Holdings, LL.C.
Shoelane GP, L.L.C.
Shoelane, L.P.
Goldman Sachs do Brasil Banco Multiplo S/A

THE GOLDMAN SACHS GROUP, INC AND ITS SUBSIDIARIES

Signature

Delaware
Delaware
Delaware
Delaware
Delaware
United Kingdom
United Kingdom
United Kingdom
United Kingdom
Luxembaourg
United Kingdom
United Kingdom
Delaware
Hong Kong
Mauritius
Mauritius
Delaware
United Kingdom
United Kingdom
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Brazil

Print name:  Robert Horton Capacity: Attorney
(signing under power of
attorney)

Sign here: K/W Date: 7 July 2017




Annexure B

Person whose . .
Consideration
Date of change Felevant Nature of given in relation to Numb?lz of Class

interest Change change (NZD) Securities

changed
03/07/2017 GSI Sell 34,620 13,979 | Ordinary
03/08/2017 GSI Buy 1,437 584 | Ordinary
03/08/2017 GSI Sell 68,986 28,043 | Ordinary
03/08/2017 GSI Buy 68,986 28,043 | Ordinary
03/08/2017 GAUS Sell 14,374 5,818 | Ordinary
03/08/2017 GSI Sell 8,704 3,587 | Ordinary
03/09/2017 GSI Sell 1,051 426 | Ordinary
03/10/2017 GSI Sell 1,892 742 | Ordinary
03/10/2017 GSI Buy 239 95 | Ordinary
03/13/2017 GAUS Buy 200,417 77,200 | Ordinary
03/16/2017 GSI Buy 121,300 45,239 | Ordinary
03/16/2017 GAUS Buy 121,300 45,239 | Ordinary
03/17/2017 GAUS Sell 205,938 77,200 | Ordinary
03/20/2017 GAUS Buy 54,526 20,477 | Ordinary
03/21/2017 GSI Buy 85,612 30,623 | Ordinary
03/21/2017 GAUS Buy 59,238 21,310 | Ordinary
03/21/2017 GSI Sell 64,594 23,016 | Ordinary
03/21/2017 GAUS Buy 33,209 12,115 | Ordinary
03/22/2017 GSI Sell 17,721 6,384 | Ordinary
03/23/2017 GAUS Buy 128,531 45,558 | Ordinary
03/24/2017 GSI Buy 128,484 45,558 | Ordinary
03/24/2017 GAUS Sell 128,484 45,558 | Ordinary
03/24/2017 GAUS Buy 128,484 45,558 | Ordinary
03/27/2017 GSI Buy 8,508 3,015 | Ordinary
03/27/2017 GSI Buy 5,669 2,009 | Ordinary
03/27/2017 GSI Sell 5,187 1,838 | Ordinary
03/27/2017 GSI Sell 166,263 56,868 | Ordinary
03/27/2017 GSI Sell 64,145 21,940 | Ordinary
03/27/2017 GSI Sell 208,142 71,192 | Ordinary
03/27/2017 GAUS Sell 437,886 150,000 | Ordinary
03/27/2017 GSI Buy 14,190 5,014 | Ordinary
03/27/2017 GSI Sell 14,190 5,014 | Ordinary
03/27/2017 GAUS Buy 5,669 2,009 | Ordinary
03/27/2017 GSI Sell 14,177 5,024 | Ordinary
03/27/2017 GSI Sell 30,664 10,524 | Ordinary
03/27/2017 GSI Sell 8,508 3,015 | Ordinary
03/27/2017 GSI Buy 14,177 5,024 | Ordinary
03/27/2017 GAUS Sell 5,187 1,838 | Ordinary




Person whose

Date of change Felevant Nature of giv(cr::?lni;lcll"g:ttilg: to Numb?lz of Class
interest Change change (NZD) Securities
changed
03/27/2017 GSI Sell 5,669 2,009 | Ordinary
03/27/2017 GAUS Buy 8,508 3,015 | Ordinary
03/27/2017 GSI Buy 111,824 38,306 | Ordinary
03/27/2017 GSI Buy 14,177 5,024 | Ordinary
03/29/2017 GSI Buy 99,916 33,938 | Ordinary
03/29/2017 GAUS Buy 99,916 33,938 | Ordinary
03/30/2017 GSI Sell 21,227 7,252 | Ordinary
Borrow of
03/31/2017 GSI securities N/A 1,940,000 | Ordinary
03/31/2017 GSI Sell 60,384 20,295 | Ordinary
04/03/2017 GSI Sell 1,255 413 | Ordinary
04/04/2017 GSI Sell 1,068 354 | Ordinary
04/06/2017 GSI Sell 1,401 447 | Ordinary
04/06/2017 GAUS Sell 15,112 4,716 | Ordinary
04/06/2017 GSI Buy 807 253 | Ordinary
04/06/2017 GAUS Buy 315,580 99,426 | Ordinary
04/07/2017 GSI Buy 827 260 | Ordinary
04/07/2017 GSI Sell 2,402 757 | Ordinary
04/07/2017 GAUS Buy 74,866 23,742 | Ordinary
04/07/2017 GAUS Sell 15,180 4,717 | Ordinary
04/10/2017 GSI Buy 436,770 139,678 | Ordinary
04/10/2017 GAUS Buy 31,893 10,103 | Ordinary
04/10/2017 GAUS Buy 719,082 228,179 | Ordinary
Borrow of
04/11/2017 GSCO securities N/A 1,083,690 | Ordinary
Borrow of
04/11/2017 GSCO securities N/A 986,177 | Ordinary
Borrow of
04/11/2017 GSCO securities N/A 30,133 | Ordinary
04/11/2017 GSI Buy 56,579 18,045 | Ordinary
04/11/2017 GAUS Buy 31,876 10,104 | Ordinary
04/12/2017 GAUS Buy 475,692 150,813 | Ordinary
04/12/2017 GAUS Buy 198,894 63,492 | Ordinary
04/12/2017 GSI Buy 4,520 1,437 | Ordinary
04/12/2017 GSI Sell 18,596 5,898 | Ordinary
04/12/2017 GAUS Buy 38,497 12,205 | Ordinary
04/13/2017 GAUS Sell 109,259 33,901 | Ordinary
04/13/2017 GAUS Sell 1,386 430 | Ordinary
04/13/2017 GAUS Buy 129,948 40,684 | Ordinary
04/13/2017 GSI Sell 31,861 9,889 | Ordinary
04/13/2017 GAUS Buy 967 300 | Ordinary




Person whose

Date of change Felevant Nature of givceflni;lcll"g:ttilg: to Numb?lz of Class
interest Change change (NZD) Securities
changed
04/13/2017 GAUS Buy 419 130 | Ordinary
04/13/2017 GSI Buy 1,650 512 | Ordinary
04/13/2017 GAUS Buy 38,977 12,206 | Ordinary
04/18/2017 GSI Sell 10,319 3,213 | Ordinary
04/18/2017 GAUS Buy 3,675 1,141 | Ordinary
04/18/2017 GAUS Sell 3,662 1,141 | Ordinary
Borrow of
04/19/2017 GSI securities N/A 45,000 | Ordinary
Borrow of
04/19/2017 GSCO securities N/A 2,400,000 | Ordinary
04/19/2017 GSI Sell 793 249 | Ordinary
04/20/2017 GAUS Buy 10,067 3,201 | Ordinary
04/20/2017 GAUS Buy 74,626 23,728 | Ordinary
04/20/2017 GAUS Buy 18,311 5,763 | Ordinary
04/20/2017 GAUS Buy 25,359 8,063 | Ordinary
04/20/2017 GSI Sell 1,309 419 | Ordinary
04/21/2017 GSI Buy 55,286 17,458 | Ordinary
Return of
borrowed
04/21/2017 GSCO securities N/A 495,000 | Ordinary
04/21/2017 GAUS Sell 35,651 11,264 | Ordinary
04/21/2017 GSI Buy 707 222 | Ordinary
04/21/2017 GAUS Buy 55,286 17,458 | Ordinary
04/21/2017 GSI Sell 1,739 548 | Ordinary
04/24/2017 GSI Buy 1,714 534 | Ordinary
04/24/2017 GSI Sell 1,714 534 | Ordinary
Return of
borrowed
04/26/2017 GSCO securities N/A 580,000 | Ordinary
04/26/2017 GSI Buy 6,358 1,874 | Ordinary
04/26/2017 GSI Sell 3,478 1,006 | Ordinary
04/26/2017 GAUS Sell 74,406 23,094 | Ordinary
04/27/2017 GSI Buy 120,699 33,900 | Ordinary
04/27/2017 GSI Buy 24,061 6,780 | Ordinary
04/27/2017 GSI Buy 321,444 90,467 | Ordinary
04/27/2017 GAUS Buy 24,061 6,780 | Ordinary
04/27/2017 GAUS Buy 120,699 33,900 | Ordinary
04/27/2017 GAUS Buy 321,442 90,467 | Ordinary
04/28/2017 GSI Buy 91,929 27,120 | Ordinary
04/28/2017 GSI Buy 286,508 84,752 | Ordinary
04/28/2017 GSI Buy 30,839 9,108 | Ordinary




Person whose

Date of change Felevant Nature of giv(cr::?lni;lcll"g:ttilg: to Numb?lz of Class
interest Change change (NZD) Securities
changed
04/28/2017 GSI Buy 91,681 27,120 | Ordinary
04/28/2017 GSI Buy 13,096 3,710 | Ordinary
04/28/2017 GSI Sell 13,096 3,710 | Ordinary
04/28/2017 GAUS Buy 286,508 84,752 | Ordinary
04/28/2017 GAUS Buy 75,961 22,470 | Ordinary
04/28/2017 GAUS Buy 30,838 9,108 | Ordinary
04/28/2017 GAUS Buy 56,574 16,735 | Ordinary
04/28/2017 GAUS Buy 91,929 27,120 | Ordinary
04/28/2017 GSI Buy 482,114 142,162 | Ordinary
04/28/2017 GAUS Buy 31,668 9,160 | Ordinary
04/28/2017 GSI Sell 377,178 111,600 | Ordinary
04/28/2017 GAUS Buy 91,681 27,120 | Ordinary
04/28/2017 GAUS Buy 23,836 7,051 | Ordinary
05/01/2017 GSI Buy 6,826 2,021 | Ordinary
05/01/2017 GSI Buy 116,353 33,900 | Ordinary
05/01/2017 GSI Buy 157,080 45,766 | Ordinary
05/01/2017 GAUS Sell 81,217 23,663 | Ordinary
05/01/2017 GAUS Buy 116,353 33,900 | Ordinary
05/01/2017 GAUS Buy 86,598 25,253 | Ordinary
05/01/2017 GSI Sell 4,990 1,457 | Ordinary
05/01/2017 GAUS Buy 157,080 45,766 | Ordinary
05/01/2017 GAUS Buy 6,826 2,021 | Ordinary
05/02/2017 GSI Buy 175,905 51,071 | Ordinary
05/02/2017 GSI Buy 163,961 48,614 | Ordinary
05/02/2017 GAUS Buy 175,902 51,071 | Ordinary
05/02/2017 GSI Buy 637 190 | Ordinary
05/02/2017 GAUS Sell 6,037 1,758 | Ordinary
05/02/2017 GAUS Buy 164,254 48,702 | Ordinary
05/02/2017 GSI Sell 91,164 26,678 | Ordinary
05/03/2017 GSI Buy 231,671 68,095 | Ordinary
Return of
borrowed
05/03/2017 GSCO securities N/A 2,098,510 | Ordinary
05/03/2017 GAUS Buy 2,004 593 | Ordinary
05/03/2017 GAUS Buy 231,670 68,095 | Ordinary
05/03/2017 GAUS Sell 48,426 14,244 | Ordinary
05/04/2017 GAUS Buy 796 228 | Ordinary
05/04/2017 GAUS Sell 58,021 16,735 | Ordinary
05/04/2017 GSI Buy 2,651 764 | Ordinary
05/04/2017 GAUS Sell 57,084 16,542 | Ordinary




Person whose

Date of change Felevant Nature of givceflni;lcll"g:ttilg: to Numb?lz of Class
interest Change change (NZD) Securities
changed
05/05/2017 GAUS Buy 499,413 144,496 | Ordinary
05/05/2017 GAUS Sell 857 248 | Ordinary
05/05/2017 GSI Sell 15,144 4,387 | Ordinary
05/05/2017 GSI Buy 54,677 15,821 | Ordinary
05/05/2017 GAUS Buy 1,382 400 | Ordinary
05/08/2017 GAUS Buy 402,295 115,000 | Ordinary
05/08/2017 GAUS Buy 412,778 119,144 | Ordinary
05/08/2017 GAUS Sell 2,822 812 | Ordinary
05/08/2017 GAUS Sell 70,763 20,425 | Ordinary
05/08/2017 GAUS Buy 88,243 25,469 | Ordinary
05/09/2017 GSI Sell 41,464 11,779 | Ordinary
05/09/2017 GSI Sell 134,544 38,221 | Ordinary
05/09/2017 GAUS Sell 175,742 50,000 | Ordinary
05/09/2017 GAUS Buy 652,569 185,000 | Ordinary
Borrow of
05/09/2017 GSCO securities N/A 3,000,000 | Ordinary
05/09/2017 GSI Buy 1,034 291 | Ordinary
05/09/2017 GSI Sell 11,562 3,254 | Ordinary
05/09/2017 GAUS Sell 86,315 24,300 | Ordinary
05/09/2017 GAUS Buy 423,847 119,144 | Ordinary
05/10/2017 GSI Buy 409,729 119,144 | Ordinary
05/10/2017 GAUS Buy 527,287 145,000 | Ordinary
Borrow of
05/10/2017 GSI securities N/A 500,000 | Ordinary
05/10/2017 GAUS Buy 250,027 68,082 | Ordinary
05/10/2017 GAUS Sell 3,810 1,057 | Ordinary
05/10/2017 GSI Buy 194 53 | Ordinary
05/10/2017 GSI Sell 39,798 10,838 | Ordinary
05/11/2017 GSI Buy 428,702 119,144 | Ordinary
05/11/2017 GAUS Buy 452,970 120,000 | Ordinary
05/11/2017 GAUS Sell 57,260 15,475 | Ordinary
05/11/2017 GAUS Buy 377,362 102,124 | Ordinary
05/11/2017 GSI Sell 2,134 558 | Ordinary
05/11/2017 GAUS Buy 281,375 75,487 | Ordinary
05/11/2017 GSI Buy 125,808 33,550 | Ordinary
05/12/2017 GSI Buy 253,419 68,082 | Ordinary
05/12/2017 GAUS Buy 894,420 250,000 | Ordinary
05/12/2017 GSI Sell 102,567 28,486 | Ordinary
05/12/2017 GSI Buy 81,507 23,170 | Ordinary
05/12/2017 GAUS Sell 7 2 | Ordinary




Person whose

Date of change Felevant Nature of givceflni;lcll"g:ttilg: to Numb?lz of Class
interest Change change (NZD) Securities
changed
05/12/2017 GAUS Buy 58,254 16,609 | Ordinary
05/15/2017 GSI Buy 281,322 75,487 | Ordinary
05/15/2017 GSI Buy 377,292 102,124 | Ordinary
05/15/2017 GAUS Buy 882,926 250,000 | Ordinary
05/15/2017 GSI Buy 881,155 250,000 | Ordinary
05/15/2017 GSI Buy 2,001 572 | Ordinary
05/15/2017 GAUS Sell 58,075 16,672 | Ordinary
05/15/2017 GSI Sell 9,877 2,812 | Ordinary
05/16/2017 GAUS Buy 311,799 90,504 | Ordinary
05/16/2017 GSI Buy 311,179 90,504 | Ordinary
05/16/2017 GAUS Buy 9,452 2,704 | Ordinary
05/16/2017 GAUS Sell 9,364 2,704 | Ordinary
05/16/2017 GSI Buy 24,070 6,957 | Ordinary
05/16/2017 GSI Sell 111,918 32,524 | Ordinary
05/17/2017 GAUS Sell 5,669 1,600 | Ordinary
05/17/2017 GAUS Sell 30,643 8,648 | Ordinary
05/17/2017 GSI Sell 6,325 1,804 | Ordinary
05/18/2017 GAUS Buy 28,410 7,982 | Ordinary
Borrow of
05/18/2017 GSCO securities N/A 1,300,000 | Ordinary
05/18/2017 GAUS Sell 252,088 71,474 | Ordinary
05/18/2017 GAUS Sell 55,885 15,845 | Ordinary
05/18/2017 GSI Sell 884 252 | Ordinary
05/18/2017 GAUS Sell 30,226 8,649 | Ordinary
05/18/2017 GSI Buy 882 252 | Ordinary
05/18/2017 GAUS Sell 13,325 3,813 | Ordinary
05/18/2017 GAUS Buy 28,410 7,982 | Ordinary
05/18/2017 GAUS Sell 5,595 1,601 | Ordinary
05/18/2017 GAUS Sell 35,545 10,078 | Ordinary
05/19/2017 GSI Buy 56,674 16,044 | Ordinary
05/19/2017 GSAMLP Buy 124,063 35,051 | Ordinary
05/22/2017 GSAMLP Buy 112,990 32,032 | Ordinary
05/23/2017 GAUS Buy 860,480 250,000 | Ordinary
05/23/2017 GSI Buy 858,762 250,000 | Ordinary
05/23/2017 GSI Sell 2,903 843 | Ordinary
05/23/2017 GSI Buy 1,781 517 | Ordinary
05/23/2017 GAUS Buy 10 3 | Ordinary
05/24/2017 GAUS Buy 690,694 200,000 | Ordinary
05/24/2017 GSI Buy 689,323 200,000 | Ordinary
05/24/2017 GSI Sell 805 232 | Ordinary




Person whose

Date of change Felevant Nature of giv(cr::?lni;lcll"g:ttilg: to Numb?lz of Class
interest Change change (NZD) Securities
changed
05/24/2017 GAUS Sell 11 3 | Ordinary
05/24/2017 GSI Buy 2,153 621 | Ordinary
05/25/2017 GAUS Buy 684,858 200,000 | Ordinary
05/25/2017 GSI Buy 683,482 200,000 | Ordinary
Borrow of
05/25/2017 GSCO securities N/A 177,000 | Ordinary
Borrow of
05/25/2017 GSCO securities N/A 1,000,000 | Ordinary
Borrow of
05/25/2017 GSCO securities N/A 3,332,000 | Ordinary
Borrow of
05/25/2017 GSCO securities N/A 500,000 | Ordinary
Borrow of
05/25/2017 GSI securities N/A 15,000 | Ordinary
05/25/2017 GAUS Buy 7,145 2,065 | Ordinary
05/25/2017 GSI Sell 819 240 | Ordinary
05/25/2017 GAUS Sell 3 1 | Ordinary
05/26/2017 GSI Sell 85,206 25,000 | Ordinary
05/26/2017 GAUS Sell 95 28 | Ordinary
05/26/2017 GSI Buy 1,440 425 | Ordinary
05/26/2017 GSI Sell 1,508 446 | Ordinary
05/29/2017 GSI Sell 3,358 1,007 | Ordinary
05/29/2017 GAUS Sell 39,577 11,917 | Ordinary
05/29/2017 GAUS Buy 3,414 1,012 | Ordinary
05/29/2017 GAUS Sell 401,596 120,736 | Ordinary
05/29/2017 GAUS Sell 240 72 | Ordinary
05/29/2017 GSI Buy 24,082 7,250 | Ordinary
Borrow of
05/30/2017 GSI securities N/A 400,000 | Ordinary
05/30/2017 GAUS Sell 9,988 2,976 | Ordinary
05/30/2017 GSI Buy 2,345 698 | Ordinary
05/30/2017 GSI Sell 4,598 1,374 | Ordinary
05/30/2017 GAUS Sell 39,857 11,917 | Ordinary
05/31/2017 GSI Buy 231,550 68,506 | Ordinary
05/31/2017 GAUS Sell 22,707 6,809 | Ordinary
05/31/2017 GSI Sell 1,626 486 | Ordinary
05/31/2017 GAUS Sell 105,138 31,527 | Ordinary
06/01/2017 GSI Sell 163,473 48,614 | Ordinary
06/01/2017 GAUS Sell 163,472 48,614 | Ordinary
06/02/2017 GSI Buy 110,221 32,000 | Ordinary
06/02/2017 GAUS Buy 43,933 12,844 | Ordinary




Person whose

Date of change Felevant Nature of givceflni;lcll"g:ttilg: to Numb?lz of Class
interest Change change (NZD) Securities
changed
06/02/2017 GSI Sell 2,385 697 | Ordinary
06/02/2017 GAUS Buy 21,136 6,144 | Ordinary
06/02/2017 GAUS Sell 41,757 12,146 | Ordinary
06/02/2017 GAUS Buy 88,026 25,688 | Ordinary
06/05/2017 GAUS Buy 232,652 68,045 | Ordinary
06/05/2017 GAUS Buy 69,794 20,413 | Ordinary
06/05/2017 GSI Buy 877 256 | Ordinary
06/05/2017 GAUS Buy 232,652 68,045 | Ordinary
06/06/2017 GSI Buy 29,380 8,467 | Ordinary
06/06/2017 GSI Sell 29,380 8,467 | Ordinary
06/06/2017 GSI Sell 2,189 655 | Ordinary
06/06/2017 GAUS Sell 80,072 24,020 | Ordinary
06/06/2017 GSI Buy 5,196 1,543 | Ordinary
06/06/2017 GAUS Sell 16,972 4,982 | Ordinary
06/06/2017 GAUS Sell 34,026 10,207 | Ordinary
06/07/2017 GSI Buy 232,741 68,045 | Ordinary
06/07/2017 GSI Buy 69,820 20,413 | Ordinary
06/07/2017 GSI Buy 232,741 68,045 | Ordinary
06/07/2017 GSI Sell 22,539 6,809 | Ordinary
06/07/2017 GAUS Buy 224,887 68,045 | Ordinary
06/08/2017 GSI Sell 16,992 4,982 | Ordinary
06/08/2017 GSI Buy 30 9 | Ordinary
06/08/2017 GSI Sell 906 272 | Ordinary
06/09/2017 GSI Buy 223,644 68,045 | Ordinary
06/09/2017 GSI Buy 86,738 25,739 | Ordinary
06/12/2017 GSI Sell 14,610 4,250 | Ordinary
Borrow of
06/12/2017 GSCO securities N/A 96,100 | Ordinary
06/13/2017 GSI Sell 147,268 43,197 | Ordinary
06/13/2017 GAUS Buy 4,880 1,440 | Ordinary
06/13/2017 GSI Sell 17,822 5,250 | Ordinary
06/13/2017 GSI Buy 1,837 544 | Ordinary
06/14/2017 GAUS Buy 84,521 24,591 | Ordinary
06/14/2017 GAUS Sell 78,353 22,936 | Ordinary
06/14/2017 GAUS Buy 977,529 277,838 | Ordinary
06/14/2017 GSI Buy 976,853 277,838 | Ordinary
06/14/2017 GSI Sell 115,827 33,037 | Ordinary
06/14/2017 GAUS Sell 78,353 22,936 | Ordinary
06/14/2017 GSI Sell 993 285 | Ordinary
06/14/2017 GAUS Buy 72,828 20,564 | Ordinary




Person whose

Date of change Felevant Nature of giv(cr::?lni;lcll"g:ttilg: to Numb?lz of Class
interest Change change (NZD) Securities
changed
06/15/2017 GSI Buy 4,315,732 1,210,725 | Ordinary
06/15/2017 GSI Sell 199,819 56,726 | Ordinary
06/15/2017 GAUS Sell 199,819 56,726 | Ordinary
06/15/2017 GAUS Buy 407,247 114,248 | Ordinary
06/15/2017 GSI Buy 2,106 597 | Ordinary
06/15/2017 GAUS Buy 4,315,732 1,210,725 | Ordinary
06/15/2017 GAUS Sell 216,325 61,412 | Ordinary
06/16/2017 GSI Buy 2,297 592 | Ordinary
06/16/2017 GSI Sell 34,950 9,120 | Ordinary
06/16/2017 GSI Sell 36,045 10,125 | Ordinary
06/16/2017 GSI Buy 36,045 10,125 | Ordinary
06/16/2017 GSI Buy 8,223 2,134 | Ordinary
06/16/2017 GAUS Buy 2,297 592 | Ordinary
06/16/2017 GAUS Buy 41,284 10,641 | Ordinary
06/16/2017 GSI Sell 1,807 471 | Ordinary
06/19/2017 GSI Sell 62,137 15,112 | Ordinary
06/19/2017 GAUS Sell 3,426,546 842,000 | Ordinary
06/19/2017 GSI Buy 94,598 23,135 | Ordinary
06/19/2017 GAUS Sell 62,136 15,112 | Ordinary
06/19/2017 GAUS Buy 94,598 23,135 | Ordinary
06/19/2017 GSI Sell 24,721 6,044 | Ordinary
06/20/2017 GSI Sell 284,894 70,326 | Ordinary
06/20/2017 GAUS Sell 1,144,207 280,815 | Ordinary
06/20/2017 GSI Sell 665,926 163,319 | Ordinary
06/20/2017 GSI Buy 94,604 23,067 | Ordinary
Return of
borrowed
06/20/2017 GSCO securities N/A 293,783 | Ordinary
06/20/2017 GSI Sell 9,843 2,425 | Ordinary
06/20/2017 GAUS Buy 94,604 23,067 | Ordinary
06/20/2017 GSI Buy 3,007 737 | Ordinary
06/20/2017 GAUS Sell 55,082 13,563 | Ordinary
06/20/2017 GAUS Sell 27,535 6,780 | Ordinary
06/20/2017 GAUS Sell 50,211 12,366 | Ordinary
06/20/2017 GAUS Sell 285,486 70,326 | Ordinary
06/21/2017 GSI Sell 275,991 68,062 | Ordinary
06/21/2017 GSI Sell 341 84 | Ordinary
06/21/2017 GSI Buy 83,729 20,918 | Ordinary
06/21/2017 GSI Sell 10,597 2,610 | Ordinary
06/21/2017 GAUS Sell 275,991 68,062 | Ordinary




Person whose

Date of change Felevant Nature of givceflni;lcll"g:ttilg: to Numb?lz of Class
interest Change change (NZD) Securities
changed
06/21/2017 GAUS Buy 83,729 20,918 | Ordinary
06/21/2017 GAUS Sell 95,094 23,451 | Ordinary
06/21/2017 GAUS Sell 341 84 | Ordinary
06/22/2017 GSI Sell 302 75 | Ordinary
06/22/2017 GSI Buy 57,317 14,123 | Ordinary
06/22/2017 GSI Buy 2,747 681 | Ordinary
06/22/2017 GSI Sell 21,522 5,344 | Ordinary
06/22/2017 GAUS Buy 57,317 14,123 | Ordinary
06/22/2017 GAUS Sell 302 75 | Ordinary
06/23/2017 GSI Sell 299 74 | Ordinary
06/23/2017 GSI Buy 32,708 8,052 | Ordinary
06/23/2017 GAUS Buy 32,708 8,052 | Ordinary
06/23/2017 GAUS Sell 299 74 | Ordinary
06/23/2017 GSI Sell 1,234 305 | Ordinary
06/26/2017 GSI Sell 113,201 28,000 | Ordinary
06/26/2017 GSI Sell 178 44 | Ordinary
06/26/2017 GSI Buy 68,499 16,877 | Ordinary
06/26/2017 GAUS Buy 68,499 16,877 | Ordinary
06/26/2017 GAUS Sell 178 44 | Ordinary
06/27/2017 GSI Sell 207,455 51,188 | Ordinary
06/27/2017 GSI Sell 247 61 | Ordinary
06/27/2017 GSI Buy 22,889 5,627 | Ordinary
06/27/2017 GSI Sell 8,515 2,102 | Ordinary
06/27/2017 GAUS Buy 33,187 8,164 | Ordinary
06/27/2017 GAUS Sell 247 61 | Ordinary
06/28/2017 GSI Sell 158,172 39,139 | Ordinary
06/28/2017 GSI Sell 57,944 14,338 | Ordinary
06/28/2017 GSI Sell 188,013 46,523 | Ordinary
06/28/2017 GAUS Sell 403,522 100,000 | Ordinary
06/28/2017 GSI Sell 2,293 569 | Ordinary
06/28/2017 GSI Buy 33,368 8,266 | Ordinary
Borrow of
06/28/2017 GSCO securities N/A 125,000 | Ordinary
Borrow of
06/28/2017 GSCO securities N/A 494,258 | Ordinary
Borrow of
06/28/2017 GSCO securities N/A 200,000 | Ordinary
Borrow of
06/28/2017 GSCO securities N/A 500,000 | Ordinary
06/28/2017 GAUS Buy 33,368 8,266 | Ordinary
06/28/2017 GSI Sell 1,064 266 | Ordinary




Person whose

Date of change Felevant Nature of givceflni;lcll"g:ttilg: to Numb?lz of Class
interest Change change (NZD) Securities
changed

06/28/2017 GAUS Sell 2,293 569 | Ordinary

06/28/2017 GSI Buy 1,130 281 | Ordinary

06/28/2017 GAUS Sell 925,883 228,179 | Ordinary

06/29/2017 GSI Sell 1,697 420 | Ordinary

06/29/2017 GSI Buy 30,389 7,404 | Ordinary

06/29/2017 GSI Buy 11,680 2,884 | Ordinary
Borrow of

06/29/2017 GSCO securities N/A 150,000 | Ordinary
Borrow of

06/29/2017 GSCO securities N/A 1,000,000 | Ordinary
Borrow of

06/29/2017 GSCO securities N/A 2,100,000 | Ordinary
Borrow of

06/29/2017 GSCO securities N/A 900,000 | Ordinary
Borrow of

06/29/2017 GSCO securities N/A 950,000 | Ordinary
Borrow of

06/29/2017 GSCO securities N/A 500,000 | Ordinary
Borrow of

06/29/2017 GSCO securities N/A 100,000 | Ordinary

06/29/2017 GSI Buy 4,961 1,224 | Ordinary

06/29/2017 GSI Sell 1,319 326 | Ordinary

06/29/2017 GAUS Sell 1,697 420 | Ordinary

06/29/2017 GAUS Buy 42,069 10,288 | Ordinary

06/30/2017 GAUS Buy 2,135,055 536,844 | Ordinary

06/30/2017 GSI Sell 3,474 876 | Ordinary

06/30/2017 GSI Buy 2,133,569 536,844 | Ordinary

06/30/2017 GAUS Sell 13,559 3,413 | Ordinary

06/30/2017 GSI Buy 28,950 7,264 | Ordinary

06/30/2017 GSI Sell 62,488 15,681 | Ordinary

07/03/2017 GSI Sell 2,421 609 | Ordinary

07/03/2017 GSI Buy 1,050 264 | Ordinary

07/03/2017 GAUS Sell 2,421 609 | Ordinary

07/03/2017 GSI Sell 873 219 | Ordinary




Signature

Print name:  Robert Horton Capacity: Attorney
(signing under power of
attorney)

Sign here: W/W Date: 7 July 2017
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MASTER EQUITY & FIXED INTEREST STOCK LENDING AGREEMENT (1996)

(For use by UK Lenders or their Agents with Intermediaries and Borrowers and by Intermediaries with
Borrowers and other Intermediaries for the Lending of all Securities (including Overseas Securities) other than
gilt-edged securities.)

THIS AGREEMENT is made theiday of SW£- | 2003

BETWEEN:-

(1 GOLDMAN SACHS INTERNATIONAL, an unlimited liability company incorporated under the
laws of England and Wales, with registered office at Peterborough Court, 133 Fleet Street, London, EC4A 2BB
(*Party A”)

and

(2) HSBC BANK PLC, a company incorporated under the laws of England and Wales, whose registered
office at 27-32 Poultry, London EC2ZP 2BX, acting on behalf of various underlying principals listed on Appendix
A (“Party B")

WHEREAS:-

From time to time the Parties hereto may enter into transactions in which one Party (the “Lender”) agrees to lend
to the other (the “Borrower™) Securities (as hereinafter defined) subject to any Inland Revenue provisions then in
force.

Where the schedule to this Agreement indicates that Clause 7 of this Agreement applies, the parties are desirous
of agreeing a procedure for lending and borrowing money from time to time and from each other in the ordinary
course of business.

All transactions carried out under this Agreement will be effected in accordance with the Rules (as hereinafter
defined) ToGETHER WITH current market practices, customs and conventions.
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IT IS HEREBY AGREED AS FOLLOWS:-
1. INTERPRETATION

(A) In this Agreement:-

“Act of Insolvency”

“Agency Transaction”
“Agent”

“Alternative Collateral”

“Appropriate Tax
Vouchers”

Stock Exchange approved version:

means in relation to either Party:

1)

ii)

iif)

v)

vi)

its making a general assignment for the benefit of, or entering into a
reorganisation, arrangement, or composition with creditors; or

its admitting in writing that it is unable to pay its debts as they
become due; or

its seeking, consenting to or acquiescing in the appointment of any
trustee, administrator, receiver or liguidator or analogous officer of
it or any material part of its property; or

the presentation or filing of petition in respect of it {other than by
the other Party to this Agreement in respect of any obligation under
this Agreement) in any court or before any agency alleging or for
the bankruptcy, winding-up or insolvency of such Party (or any
analogous proceeding) or seeking any reorganization, arrangement,
composition, re-adjustment, administration, 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, in respect of which no
such 30 day period shall apply) not having been stayed or dismissed
within 30 days of its filing; or

the appointment of a receiver, administrator, liquidator or trustee or
analogous officer of such Party or over all or any material part of
such Party’s property; or

the convening of any meeting of its creditors for the purposes of
considering a voluntary arrangement as referred to in Section 3 of
the Insolvency Act 1986 (or any analogous proceeding);

shall have the meaning given in Clause 16;

shall have the meaning given in Clause 16;

means collateral of a Value equal to the Collateral delivered pursuant to
Clause 6 and provided by way of substitution for collateral or Cash
Collateral originally delivered or previously substituted in accordance with
the provisions of Clauses 6(F) or 6(G);

means:-

either such tax vouchers and /or certificates as shall enable the
recipient to claim and receive from any relevant tax authority, in
respect of interest, dividends, distributions and/or other amounts
{including for the avoidance of doubt any manufactured payment)
relating to particular Securities, all and any repayment of tax or
benefit of tax credit to which the lender would have been entitled
but for the loan of Securities in accordance with this Agreement
and/or to which the Lender is entitled in respect of tax withheld and
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accounted for in respect of any manufactured payment; or such tax
vouchers and/or certificates as are provided by the borrower which
evidence an amount of overseas tax deducted which shall enable the
recipient to claim and receive from any relevant tax authority all
and any repayment of tax from the UK Inland Revenue or benefits
of tax credit in the jurisdiction of the recipient’s residence; and

i} such vouchers and/or certificates in respect of interest, dividends,
distributions and/or other amounts relating to particular Collateral;

“Approved UK
Collecting Agent” means a person who is approved as such for the purposes of the Rules of the
UK Inland Revenue relating to stocklending and manufactured overseas
dividends;
“Approved UK
Intermediary” means a person who is approved as such for the purposes of the Rules of the
UK Inland Revenue relating to stocklending and manufactured overseas
dividends;
“Assured Payment” means a payment obligation of a Settlement bank arising (under the Assured
Payment Agreement) as a result of a transfer of stock or other securities to a
CGO stock account of the member of the CGO for whom that Settlement
Bank is acting;
Agreement” means an agreement dated 24™ October 1986 between the Bank of Engiand

and all the other banks which are for the time being acting as Settlement
Banks in relation to the CGO regulating the obligations of such banks to
make payments in respect of transfers of securities through the CGO as
supplemented and amended from time to time;

“Assured Payment

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

“Bid Value” subject to Clause 10(E) means:-
{(a) in relation to Equivalent Collateral at a particular time:-
{aa) in relation to equivalent Collateral type B(x) (more

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

(bb) in relation to all other types of Equivalent Collateral (more
specifically referred to in the Schedule) the amount which
would be received on a sale of such Equivalent Collateral
at the Bid Price thereof at such time less all costs, fees and
expenses that would be incurred in connection with selling
or otherwise realising such Equivalent Collateral,
calculated on the assumption that the aggregate thereof is
the least that could reasonably be expected to be paid in
order or carry out such sale or realisation and adding
thereto the amount of any Income declared or paid to the
Lender and in respect of which equivalent amounts have
not been paid to the Borrower in accordance with Clause
6(G) prior to such time in respect of such Equivalent

3
Stock Exchange approved version: October 1997



“Borrower”

“Borrowing Request”

“Business Day”

“Cash Collateral”

“Central Gilts Office”
or “CGO”

“CGO Collateral”

“CGO Rules™

“Close of Business”

Collateral or the original collateral held gross of all and
any tax deducted or paid in respect thereof; and

{cc) in relation to Equivalent Securities at a particular time the
amount which would be received on a sale of such
Equivalent Securities at the Bid Price thereof at such time
less all costs, fees and expenses that would be incurred in
connection therewith, calculated on the assumption that the
aggregate thereof is the least that could reasonably be
expected to be paid in order to carry out the transaction;

means the Party who acts as borrower under this Agreement;

means

(a) in relation to loans of Securities, a request made by the Borrower to
the Lender (by telephone or otherwise) pursuant to Clause 2(A)
specifying the description, title and amount of the Securities
required by the Borrower, the proposed Settlement Date and
duration of such loan and in the case of Securties which are not
designated by CRESTCo Limited as eligible for settlement within
CREST the date, time, mode and place of delivery;

(b} in relation to loans of money, a request made by the Borrower to the
Lender (by telephone or otherwise) pursuant to Clause 7(A)
specifying:-

(aa) the amount and currency of money;
(bb) the rate of interest thereon;

(cc) the date, time, mode and place of payment;

(dd) the type of Collateral to be provided and mode of delivery;
and

(ee) the duration of the loan.
means a day on which banks and securities markets are open for business
generally both in London and, in relation to the delivery or redelivery of any
of the following items, in relation to any loan, in the place{s) where the
relevant Securities, equivalent Securities, Collateral or Equivalent Collateral
are to be delivered;
means Collateral that takes the form of a deposit of currency;
means the computer based system managed by the Bank of England to
facilitate the book-entry transfer of gilt-edged securities;

shall have the meaning specified in paragraph 1A of the Schedule;

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

means the time at which banks close in the business centre in which payment
is to be made or Collateral is to be delivered;
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“Collateral™ means such securities or financial instruments or deposits of currency as are
referred to in the Schedule hereto or any combination thereof which are
delivered by the Borrower to the Lender in accordance with this Agreement
and shall include the certificates and other documents of or evidencing title
and transfer in respect of the foregoing (as appropriate), and shall include
Alternative Collateral;

“CREST" means the computer based system, and procedures, operated by CREST Co.
Limited which enable title to units of a security to be evidenced and
transferred without a written instrument;

“Defaulting Party” shall have the meaning given in Clause 14;
“Default Valuation Time” shall have the meaning given in Clause 10(D};

“Delivery-by-Value” means a transaction effected through the CGO, CREST or another book
entry transfer system whereby Collateral is provided in the form of a
package of securities determined by the operator of the system of a particular
aggregate value and “delivered-by-value” shall be construed accordingly;

“Equivalent Collateral” or

“Collateral Equivalent 10"  in relation to any Collateral provided under this Agreement means securities,
cash or other property, as the case may be, of an identical type, nominal
value, description and amount to particular collateral so provided and shall
include the certificates and other documents of or evidencing title and
transfer in respect of the foregoing {(as appropriate). If and to the extent that
the particular Collateral consists of securities that are partly paid or have
been converted, subdivided, consolidated, redeemed, made the subject of a
takeover, capitalisation issue or rights issue, or any event similar to the
foregoing, the expression shall have the following meaning:

(a) in the case of conversion, subdivision or consolidation, securities
equivalent to the securities into which the particular Collateral has
been converted, subdivided or consolidated prOVIDED THAT, if
appropriate, notice has been given in accordance with Clause 4(B)

{vik;

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

{c) in the case of a takeover, a sum of money or securities equivalent to
the money or securities which was or were the consideration or
alternative consideration in respect of Collateral of that particular
kind in such takeover, PROVIDED THAT, if appropriate, notice has
been given in accordance with Clause 4(B}{vi);

(d) in the case of a call on partly paid Collateral securities, securities
equivalent to the particular Collateral securities after such call has
been paid-up PROVIDED THAT the Borrower shall have paid to the
Lender an amount of money equal to the sum due in respect of the
call;

(e) in the case of a capitalisation issue, securities equivalent to the
particular Collateral securities TOGETHER WITH securities equivalent
to the securities atlotted by way of a bonus on Collateral securities
of that particular kind;

£ in the case of a rights issue, securities equivalent to the particular
Collateral securities TOGETHER WITH the securities equivalent to
securities allotted thereon, PROVIDED THAT the Borrower has given
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notice to the Lender in accordance with Clause 4(B)(vi}, and has
paid to the Lender all and any sum due in respect thereof;

(2) in the event that a payment of Income is made in respect of the
particular Collateral in the form of securities or a certificate which
may at a future date be exchanged for securities or in the event of
an option to take Income in the form of securities or a certiticate
which may at a future date be exchanged for securities, PROVIDED
THAT notice has been given to the Lender in accordance with Clause
4(B)(vi), securities equivalent to the particular Collateral TOGETHER
WITH securities or a certificate equivalent to those allotted;

(h) in the case of any event similar to any of the foregoing , securities
equivalent to the particuiar Collateral TOGETHER wiTH or replaced by
a sum of money or securities equivalent to that received in respect
of the particular collateral resulting from such event.

For the avoidance of doubt, in the case of Bankers’ Acceptances (Collateral
type B{v)), Equivalent Collateral must be drawn by and bear dates,
acceptances and endorsements (if any) by the same entities as the bill to
which it is intended to be equivalent;

“Equivalent Securities”  means securifies of an identical type, nominal value, description and amount
to particular Securities borrowed and such term shall include the certificates
and other documents of or evidencing title and transfer in respect of the
foregoing (as appropriate). 1f and to the extent that such Securities are partly
paid or have been converted, subdivided, consolidated, redeemed, made the
subject of a takeover, capitalisation issue or rights issue, or any event similar
to the foregoing, the expression shall have the following meaning:

(a) in the case of conversion, subdivision or consolidation the securities
equivalent to the securities into which the particular Securities have
been converted, subdivided or consolidated PROVIDED THAT, if
appropriate, notice has been given in accordance with Clause
A(B)(wi;

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

(c) in the case of a takeover, 2 sum of money or securities equivalent to
the money or securities which was or were the consideration or
alternative consideration in respect of securities of that particular
kind in such takeover, PROVIDED THAT, if appropriate, notice has
been given in accordance with Clause 4(B)(vi);

(d) in the case of a call on partly paid Securittes, securities equivalent
to the particular Securities after such call has been paid-up
PROVIDED THAT the Lender shall have paid to the Borrower an
amount of money equal to the sum due in respect of the call;

{e) in the case of a capitalisation issue, securities equivalent to the
particular securities TOGETHER WITH securities equivalent to the
securities allotted by way of a bonus on securities of that particular
kind;

) in the case of a rights issue, securities equivalent to the particular
securities TOGETHER WITH the securities equivalent to securities
allotted thereon, PROVIDED THAT the lender has given notice to the
Borrower in accordance with Clause 4(B)(vi), and has paid to the
Borrower all and any sum due in respect thereof;
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“Event of Default”

“Income™

“Income Payment Date”

“Intermediary™

“Lender”
“Manufactured Dividend”
“Margin”

“Nominee”

“Non-Defaulting Party”

“Offer Price”

“Offer Value”

(g) in the event that a payment of Income is made in respect of the
particular Securities in the form of securities or a certificate which
may at a future date be exchanged for securities or in the event of
an option to take Income in the form of securities or a certificate
which may at a future date be exchanged for securities, PROVIDED
THAT notice has been given to the Borrower in accordance with
Clause 4(B)(vi), securities equivalent to the particular Securities
TOGETHER WITH securities or a certificate equivalent to those
allotted,

(h) in the case of any event similar to any of the foregoing, the
securities equivalent to the particular Securities TOGETHER WITH or
replaced by a sum of money or securities equivalent to that received
in respect of the particular Securities resulting from such event;

has the meaning given in Clause 14,

means any interest, dividends or other distributions of any kind whatsoever
with respect to any Securities or Collateral;

with respect to any Securities or Collateral means the date on which Income
is paid in respect of such Securities or collateral, or, in the case of registered
Securities or Collateral, the date by reference to which particular registered
holders are identified as being entitled to payment of Income;

means a Lender who has borrowed the Securities which are the subject of a
particular loan from a Third Party;

means the Party who acts as lender under this Agreement;
shall have the meaning given in Clause 4 (B)(ii);
shall have the meaning specified in the Schedule hereto;

means an agent or a nominee appointed by either Party to accept delivery of,
hold or deliver Securities, Equivalent Securities, Collateral and/or Equivalent
Collateral on its behalf whose appointment has been notified to the other
Party;

shall have the meaning given in Clause 14;

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

subject to Clause 10(E) means:-

(a) in relation to Equivalent Collateral type B(x) (more specifically
referred to in the Schedule hereto) the Value thereof as calculated in
accordance with such Schedule; and

1)) in relation to Equivalent Securities or Collateral equivalent to all
other types of Collateral (more specifically referred to in the
Schedule hereto) the amount it would cost to buy such Equivalent
Securities or Equivalent Collateral at the Offer Price thereof
TOGETHER WITH all costs, fees and expenses that would be incurred
in connection therewith, calculated on the assumption that the
aggregate thereof is the least that could reasonably be expected to
be paid in order to carry out the transaction;
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“QOverseas Securities” shall have the meaning specified in paragraph 1{1) of Schedule 23A to the
Income and Corporation Taxes Act 1988;

“Parties” means the Lender and the Borrower and “Party” shall be construed
accordingly;

“Performance Date” shall have the meaning given in Clause 10;

“Posted Collateral” shall have the meaning given in Clause 6(H);

“Principal” shall have the meaning given in Clause 16;

“Reference Price” means:
(a) in relation to the valuation of Securities, Equivalent Securities,

(b)

(c)

(d)

Collateral andfor Equivalent Collateral eligible for settlement
within CREST, such price as may be established from time to time
for use within such system, or, where such price is not available, the
mid market quotation of such Securities, Equivalent Securities,
Collateral and/or Equivalent Collateral as derived from the latest
edition of the Daily Official List published by the Stock Exchange;

in relation to the valuation of Securities, Equivalent Securities,
Collateral and/or Collateral equivalent to Collateral types B (ii),
{viii), (xi} and (xii) (more specifically referred to in the Schedule
hereto) not designated as eligible for settlement within CREST,
such price {in sterling) as is equal to the mid market quotation of
such Securities, Equivalent Securities, Collateral and/or Equivalent
Collateral as derived from the latest edition of the Daily Official
List published by the Stock Exchange or, if unavailable, such price
as published in the latest edition of such other equivalent financial
publication in the business centre in which payment is to be made
or Collateral and/or Equivalent Collateral is to be delivered or
redelivered (as the case may be) or, in the case of Overseas
Securities, such price as is equal to the mid market quotation of
such Securities, Equivalent Securities, Collateral and/or Equivalent
Collateral as derived from a reputable pricing information service
{such as the services provided by Reuters, Extel Statistical Services
and Telerate) reasonably chosen in good faith by the Lender or if
unavailable the market value thercof as derived from the prices or
rates bid by a reputable dealer for the relevant instrument
reasonably chosen in good faith by the Lender, in each case at
Close of Business on the previous Business Day;

in relation to the valuation of Securities, Equivalent Securities,
Collateral and/or Collateral eguivalent to Collateral types A and
B(i) (more specifically referred to in the Schedule hereto), the CGO
Referene Price of such Securities, Equivalent Securities, Collateral
and/or Equivalent Collateral then current as determined in
accordance with the CGO Rules from time to time in force;

in relation to the valuation of Collateral and/or Collateral equivalent
to Collateral types B (iii), {iv), (v), (vi), (vii) and (ix) {more
specifically referred to in the Schedule hereto), the market value
thereof as derived from the rates bid by Barclays bank PLC for such
instruments or, in the absence of such a bid, the average of the rates
bid by two leading market makers for such instruments at Close of
Business on the previous Business Day.
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“Relevant Payment Date”
“Relevant Value”

“Required Collateral
Value”

“Required Notice”

“Rules”

“Securities”

“Settlement Bank”

“Settlement Date”

“Stock Exchange”
“Third Party”

“Valuation Date”

“Value”

For the purposes of this Agreement the Reference Price of any Securities,
Equivalent Securities, Collateral and/or Equivalent Collateral eligible for
settlement within the CREST shall be the offer price thereof, unless
otherwise indicated.

shall have the meaning given in Clause 4(B)(i);

shali have the meaning given in Clause 10(C);

shall have the meaning given in Clause 6;
shall have the meaning given in Clause 8(B);

means the rules for the time being of the Stock Exchange and/or any other
regulatory authority whose rules and regulations shall from time to time
affect the activities of the Parties pursuant to this Agreement (PROVIDED THAT
in an Event of Default the rules of the Stock Exchange shall prevail where
the Defaulting Party is a member of that exchange);

means equities and other securities, not being gilt-edged securities as defined
in the Rules, and which are the subject of a loan pursuant to this Agreement
and such term shall include the certificates and other documents of title in
respect of the foregoing;

means a settlement member of the CHAPS and Town Clearing systems who
has entered into contractual arrangements with the CGO to provide Assured
Payment facilities for members of the CGO;

means:-

(a) in relation to a loan of Securities the date upon which such
Securities are or are to be transferred to the Borrower in accordance
with this Agreement;

(b) in relation to a loan of money, the date upon which the advance of

such money to the Borrower is or is to be made in accordance with
this Agreement;

means the London Stock Exchange Limited;
means a lender who is not an Intermediary;

in relation to borrowed Securities means the date upon which the Reference
Price is established within CREST or such other date as the Parties may from
time to time agree;

at any particular time means:-

(a) in respect of Securities, Equivalent Securities, Collateral and/or
Equivalent Collateral eligible for settlement within CREST and
Securities and Equivalent Securities not so designated the aggregate
worth of such Securities, Equivalent Securities, Collateral and/or
Equivalent Collateral as calculated at the Reference Prices then
current; and

(b) in respect of Collateral or Equivalent Collateral not eligible for

settlement within CREST, such worth as determined in accordance
with the Schedule hereto;
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All headings appear for convenience only and shall not affect the interpretation hereof.

Notwithstanding the use of expressions such as “borrow”, “lend”, “Collateral”, “Margin”, “redeliver”
etc., which are used to reflect terminology used in the market for transactions of the kind provided for
in this Agreement, title to Securities “borrowed” or “lent” and “Collateral” provided in accordance with
this Agreement shall pass from one Party to another as provided for in this Agreement, the Party
obtaining such title being obliged to redeliver Equivalent Securities or Equivalent Collateral as the case
may be.

For the purposes of determining any prices, sums or values (including Value, Relevant Value, Bid
Value, and Offer Value for the purposes of Clauses 6, 7, 8 and 10 of this Agreement), prices, sums or
values stated in currencies other than sterling shall be converted into sterling at the spot rate of
exchange quoted by Barclays Bank Plc in the London interbank market for the purchase of sterling with
the currency concerned, at or about 11.00 a.m. London time on the day on 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 immediately preceding Business Day.

Any reference in this Agreement to an act, regulation or other legislation hereunder shall include a
reference to any statutory modification or re-enactment thereof for the time being in force.

LOANS OF SECURITIES

The Lender will lend Securities to the Borrower, and the Borrower will borrow Securities from the
Lender in accordance with the terms and conditions of this Agreement and with the Rules PROVIDED
THAT the Lender shall have received from the Borrower and accepted (by whatever means) a Borrowing
Request.

The Borrower has the right to reduce the amount of Securities referred to in a Borrowing Request
PROVIDED THAT the Borrower has notified the Lender of such reduction no later than midday on the day
which is two Business Days prior to the Settlement Date, unless otherwise agreed between the parties,
and the Lender shall have accepted such reduction (by whatever means).

DELIVERY OF SECURITIES

In the case of Securities eligible for settlement within CREST the Lender shalt deliver or procure the
delivery of such Securities to the Borrower in accordance with the Borrowing Request. Such Securities
shall be deemed to have been delivered by the Lender to the Borrower when credited to the CREST
account designated by the Borrower in the Borrowing Request.

In the case of Securities not eligible for settlement within CREST the Lender shall deliver such
Securities in accordance with the Borrowing Request TOGETHER WITH appropriate instruments of
transfer duly stamped where necessary and such other instruments as may be requisite to vest title
thereto in the Borrower. Such Securities shall be deemed to have been delivered by the Lender to the
Barrower on delivery to the Borrower, or as it shall direct, of the relevant instruments of transfer; or, in
the case of securities held by an agent or a clearing or settlement system, on the effective instructions to
such agent or the operator of such system to hold the Securities absolutely for the Borrower, or by such
other means as shall be agreed.

RIGHTS AND TITLE

The Parties shall execute and deliver all necessary documents and give all necessary instructions to
procure that all right, title and interest in:

() any Securities borrowed pursuant to Clause 2;

(ii) any Equivalent Securities redelivered pursuant to Clause 8;

(iii) any Collateral delivered pursuant to Clause 6;

(iv) any Equivalent Collateral redelivered pursuant to Clauses 6 or 8;
10
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shall pass from one Party to the other subject to the terms and conditions mentioned herein and in
accordance with the Rules on delivery or redelivery of the same in accordance with this Agreement,
free from all liens, charges and encumbrances. In the case of Securities, Collateral, Equivalent
Securities or Equivalent Collateral title to which is established through a computer based system which
provides for the recording and transfer of title to the same by way of book entries, delivery and transfer
of title shall take place in accordance with the rules and procedures of such system as in force from time
to time. The Party acquiring such right, title and interest shall have no obligation to return or redeliver
any of the assets 50 acquired but, in so far as any Securities are borrowed or any Collateral is delivered
to such Party, such Party shall be obliged, subject to the terms of this Agreement, to redeliver
Equivalent securities or Equivalent Collateral as appropriate.

{1) Where Income is paid in relation to any Securities on or by reference to an Income Payment
Date on which such Securities are the subject of a loan hereunder, the Borrower shall, on the
date of the payment of such Income, or on such other date as the Parties may from time to time
agree (the “Relevant Payment Date™) pay and deliver a sum of money or property equivalent to
the same (with any such endorsements or assignments as shall be customary and appropriate to
effect the delivery) to the Lender or its Nominee, irrespective of whether the Borrower
received the same. The provisions of Clause 4(B)(ii) to (iv) below shall apply in relation
thereto. Unless otherwise agreed between the Parties as indicated in the Schedule to this
Agreement, if in relation to Overseas Securities at any time any Manufactured Dividend (as
defined in 4(B)(ii) below) falls to be paid pursuant to this clause neither of the Parties is an
Approved UK Intermediary or an Approved UK collecting Agent, the Borrower will procure
that the relevant payment is paid through an Approved UK Intermediary or an Approved UK
Collecting Agent agreed by the Parties for this purpose, unless the rate of relevant withholding
tax (as defined above) in respect of any Income that would be payable to the Lender but for the
loan of the Securities would have been zero and no income tax liability under Chapter VII A of
Part IV of the Income and Corporation Taxes Act 1988 would have arisen in respect thereof.

(1) Subject to Clause 4(B)(iii) below, in the case of any Income comprising a payment, the amount
{the “Manufactured Dividend”) payable by the borrower shall be equal to the amount of the
relevant Income 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 of
such Income TOGETHER wiTH an amount equal to any other tax credit associated with such
Income, unless a lesser amount is agreed between the Parties or an Appropriate Tax Voucher
(TOGETHER WITH any further amount which may be agreed between the Parties to be paid) is
provided in lieu of such deduction, withholding, tax credit or payment,

(ii1) Where either the Borrower, or any person to whom the Borrower has on-lent the Securities, is
unable io make payment of the Manufactured Dividend to the Lender without there being a
requirement to account to the Inland Revenue for any amount of relevant tax (as required by
Schedule 23A to or section 737(1) of the Income and Corporation taxes Act 1988) the
Borrower shall pay to the Lender or its Nominee, in cash, the Manufactured Dividend less
amounts equal to such tax. The Borrower shall at the same fime, if requested, supply
Appropriate Tax Vouchers to the Lender.

(iv) In the event of the Borrower failing to remit either directly or by its Nominee any sum payable
pursuant to this Clause, the borrower hereby undertakes to pay a rate to the Lender (upon
demand) on such sum at the rate provided for in Clause 15 hereof. Interest on such sum shall
accrue daily commencing on and inclusive of the third Business Day after the Relevant
Payment Date, unless otherwise agreed between the Parties.

(v) Each Party hereby undertakes that where it holds Securities of the same description as any
Securities borrowed by it or transferred to it by way of Collateral at a time when a right to vote
arises in respect of such Securities, it will use its best endeavours to arrange for the voting
rights attached to such Securities to be exercised in accordance with the instructions of the
Lender or Borrower (as the case may be) PROVIDED THAT each Party shall use its best
endeavours to notify the other of its instructions in writing no later than seven Business Days
prior to the date upon which such votes are exercisable or as otherwise agreed between the
Parties and that the Party concerned shall not be obliged so 10 exercise the votes in respect of a
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number of Securities greater than the number so lent or transferred to it. For the avoidance of
doubt the Parties agree that subject as hereinbefore provided any voting rights attaching to the
relevant Securities, Equivalent Securities, Collateral and/or Equivalent Collateral shall be
exercisable by the persons in whose name they are registered or in the case of Securities,
Equivalent Securities, Collateral and/or Equivalent Collateral in bearer form, the persons by or
on behalf of whom they are held, and not necessarily by the Borrower or the Lender (as the
case may be).

(vi) Where, in respect of any borrowed Securities or any Collateral, any rights of conversion, sub-
division, consolidation, pre-emption or option, rights arising under a takeover offer or other
rights, including those requiring election by the holder for the time being of such Securities or
Collateral, become exercisable prior to the redelivery of Equivalent Securities or Equivalent
Collateral, then the Lender or Borrower as the case may be may within a reasonable time
before the latest time for the exercise of the right or option give written notice to the other
Party that, on redelivery of Equivalent Securities or Equivalent Collateral, as the case may be,
it wishes to receive Equivalent Securities or Equivalent Collateral in such form as will arise if
the right is exercised, or, in the case of a right which may be exercised in more than one
manner, is exercised as is specified in such written notice.

(vii) This Clause 4(B) shall not apply after Securities have been sold and sums of money remitted
pursuant to Clause 8(D) hereof.

(viii)  Any payment to be made by the Lender or the Borrower under this Clause shall be made in a
manner to be agreed between the Parties.

RATES

In tespect of each loan of Securities the Borrower shall pay to the Lender, in the manner prescribed in
sub-Clause (D) below, sums calculated by applying such rate as shall be agreed between the Parties
from time to time to the daily Value of the relevant Securities.

The Bortower shall pay to the Lender the rates agreed between the Parties on any loans of money made
by the Lender (o the Borrower pursuant to Clause 7.

Where Cash Collateral is deposited with the Lender in respect of any loan of Securities, the Lender
shall pay to the Borrower, in the manner prescribed in Clause 5(D), sums calculated by applying such
rates as shall be agreed between the Parties from time to time to the amount of such Cash Collateral.
Any such payment due to the Borrower may be set-off against any payment due to the Lender pursuant
to Clause 5(A) hereof.

In respect of each loan of Securities, the payments referred to in sub-Clauses 5(A), (B) and (C) hereof
shall accrue daily in respect of the period commencing on and inclusive of the Settlement Date and
terminating on and exclusive of the Business Day upon which Equivalent Securities are redelivered or
Cash Collateral is repaid. Unless otherwise agreed, the sums so accruing in respect of each calendar
month shall be paid in arrears by the Borrower to the Lender or to the Borrower by the Lender (as the
case may be) on the last Business Day, or, in respect of loans of Overseas Securities, not later than the
Business Day which is one week after the last Business Day, of the calendar month to which such
payments relate or such other date as the Parties shall from time to time agree.

Any payment made pursuant to sub-Clauses 5(A), (B} and (C) hereof shall be in such currency and shall
be paid in such manner and at such place as shall be agreed between the Parties.

COLLATERAL

(i) Subject to Clauses 6(B), (C) and (E) below the borrower undertakes to deliver Collateral to the
Lender (or in accordance with the Lender’s instructions) TOGETHER WITH appropriate
instruments of transfer duly stamped where necessary and such other instruments as may be
requisite to vest title thereto in the Lender simultaneously with delivery of the borrowed
Securities and in any event no later than Close of Business on the Settlement Date. Collateral
may be provided in any of the forms in the Schedule hereto (as agreed between the Parties);
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(ii) where Collateral is delivered to the Lender’s Nominee any obligation under this Agreement to
redeliver or otherwise account for Equivalent Collateral shall be an obligation of the Lender
notwithstanding that any such redelivery may be effected in any particular case by the
Nominee.

Where CGQ Collateral is provided to the Lender or its Nominee by member-to-member delivery or
Delivery-by-Value in accordance with the provisions of the CGO Rules from time to time in force, the
obligation of the Lender to redeliver Equivalent Collateral in respect thereof shall be an obligation to
redeliver Equivalent Collateral through the CGO to the Borrower in accordance with this Agreement.
Any references, (howsoever expressed) in this Agreement, the Rules, and/or any other agreement or
communication between the Parties to an obligation to redeliver such Equivalent Collateral shall be
construed accordingly. If, when the Equivalent Collateral is redelivered, any loan of securities remains
outstanding, the Assured Payment obligation generated on such redelivery shall be deemed to constitute
a payment of money which shall be treated as Cash Collateral. This procedure shall continue daily
where CGO Collateral is delivered-by-value for as long as any loans of securities remain outstanding.

Where Collateral is provided by Delivery-by-Value through CREST or an alternative book entry
transfer system, not being the CGO, the obligation of the Lender shall be to redeliver Equivalent
Collateral through such book entry transfer system in accordance with this Agreement. If the loan of
Securities in respect of which such Collateral was provided has not been discharged when the Collateral
is redelivered, any payment obligation generated within the book entry transfer system on such
redelivery shall be deemed to constitute a payment of money which shall be treated as Cash Collateral
until the loan is discharged, or further Equivalent Collateral is provided later during that Business Day.
This procedure shall continue when Collateral is delivered-by-value for as long as the relevant loan
remains outstanding.

Where CGO Collateral or other Collateral is provided by Delivery-by-Value to a Lender or its Nominee
the Borrower may consolidate such collateral with other Collateral provided by the same delivery to a
third party for whom the Lender or its Nominee is acting.

Where Cash Collateral is provided the sum of money so deposited may be adjusted in accordance with
Clause 6(H) and shall be held by the Lender until Equivalent Securities (in respect of the Securities
borrowed) are redelivered. The Borrower may, simultaneously with the delivery of the borrowed
Securities, deposit with the Lender (or in accordance with the Lender’s instructions) Cash Collateral
equivalent 1o the Value of those borrowed Securities TOGETHER wiTH the Margin applicable thereto.
Such Cash Collateral may be in the form of a currency other than sterling paid in a manner and at a
place to be agreed between the Parties. Subject to Clause 6(H), the Cash collateral shall be repaid at the
same time as Equivalent Securities in respect of the Securities borrowed are redelivered, and the
Borrower shall not assign, charge, dispose of or otherwise deal with its rights in respect of the Cash
Collateral. If the Borrower fails to comply with its obligations for such redelivery of Equivalent
Securities the Lender shall have the right to apply the Cash Collateral by way of set-off in accordance
with Clause 10.

The Borrower may from time to time call for the repayment of any Cash Collateral or the redelivery of
Collateral equivalent to any Collateral delivered to the Lender prior to the date on which the same
would otherwise have been repayable or redeliverable PROVIDED THAT at the time of such repayment or
redelivery the Borrower shall have delivered or delivers Alternative Collateral acceptable to the Lender
and the Borrower is in compliance with Clause 6(]).

(i) Where Collateral {(other than Cash Collateral) is delivered in respect of which any Income may
become payable, the Borrower shall call for the redelivery of Collateral equivalent to such
Collateral in good time to ensure that such Equivalent Collateral may be delivered prior to any
such Income becoming payable to the Lender, unless in relation to such Collateral the Parties
are satisfied before the relevant Collateral is transferred that no tax will be payable to the UK
Inland revenue under Schedule 23A or Section 737 (1) of the Income and Corporation Taxes
Act 1988. At the time of such redelivery the Borrower shall deliver Alternative Collateral
acceptable to the Lender.
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(i1 Where the Lender receives any Income in circumstances where the Parties are satisfied as set
out in Clause 6(G)(i) above, then the Lender shall, on the date on which the Lender receives
such Income, or on such other date as the Parties may from time to time agree, pay and deliver
a sum of money or property equal to the amount of such Income (with any such endorsements
or assignments as shall be customary and appropriate to effect the delivery) to the borrower
and shall supply Appropriate Tax Vouchers (if any) to the Borrower.

Unless the Schedule to this Agreement indicates that clause 6(I) shall apply in lieu of this Clause 6(H),
or unless otherwise agreed between the Parties, the value of the Collateral delivered to or depositied
with the Lender or its nominated bank or depository (excluding any collateral repaid or redelivered
under sub-Clauses (H)(ii) or (I){ii) below (as the case may be) (“Posted Collateral™)) in respect of any
loan of Securities shall bear from day to day and at any time the same proportion to the Value of the
Securities borrowed under such loan as the Posted Collateral bore at the commencement of such loan.
Accordingly:

(i) the Value of the Posted Collateral to be delivered or deposited while the loan of Securities
continues shall be equal to the Value of the borrowed Securities and the Margin applicable
thereto (the “Required Collateral Value™);

(i) if on any business Day the Value of the Posted Collateral in respect of any loan of Securities
exceeds the Required Collateral Value in respect of such loan, the Lender shall (on demand)
repay such Cash Collateral and/or redeliver to the Borrower such Equivalent Collateral as will
eliminate the excess; and

(iii) if on any Business Day the Value of the Posted Collateral falls below the Required Collateral
Value, the borrower shall {on demand} provide such further Collateral to the Lender as will
eliminate the deficiency.

Subject to Clause 6(J), unless the Schedule to this Agreement indicates that Clause 6(IH) shall apply in
lieu of this Clause 6(I), or unless otherwise agreed between the Parties:-

(i) the aggregate Value of the Posted Collateral in respect of all loans of Securities outstanding
under this Agreement shall equal the aggregate of the Required Collateral Values in respect of
such loans;

(i) if at any time the aggregate Value of the Posted Collateral in respect of all loans of Securities

outstanding under this Agreement exceeds the aggregate of the Required Collateral Values in
respect of such loans, the Lender shall (on demand) repay such Cash Collateral and/or
redeliver to the Borrower such Equivalent Collateral as will eliminate the excess;

(iii) if at any time the aggregate Value of the Posted Collateral in respect of all loans of Securities
outstanding under this Agreement falls below the aggregate of Required Collateral Values in
respect of all such loans, the Borrower shall (on demand)provide such further Collateral to the
Lender as will eliminate the deficiency.

Where Clause 6(I) applies, unless the Schedule to this Agreement indicates that this Clause 6(J) does
not apply, if a Party (the “first Party™) would, but for this Clause 6(I), be required under Clause 6(I) to
repay Cash Collateral, redeliver Equivalent Securities or provide further Collateral in circumstances
where the other Party (the “second Party”) would, but for this Clause 6(J), also be required to repay
Cash Collateral or provide or redeliver Equivalent Collateral under clause 6(I), then the Value of the
Cash Collateral or Equivalent Collateral deliverable by the first Party (“X") shall be set-off against the
Value of the Cash Collateral, or Equivalent Collateral or further Collateral deliverable by the second
Party (“Y”) and the only obligation of the Parties under Clause 6(1) shall be, where X exceeds Y, an
obligation of the first Party, or where Y exceeds X, an obligation of the second Party, to repay Cash
Collateral, redeliver Equivalent Collateral or to deliver further Collateral having a Value equal to the
difference between X and Y,

Where Cash Collateral is repaid, Equivalent Collateral is redelivered or further Collateral is provided by

a Party under Clause 6(I}, the Parties shall agree to which loan or loans of Securities such repayment,
redelivery or further provision is to be attributed and failing agreement it shall be attributed, as
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determined by the Party making such repayment, redelivery or further provision to the earliest
outstanding loan and, in the case of a repayment or redelivery up to the point at which the Value of
Collateral in respect of such loan is reduced to zero and, in the case of a further provision up to the
point at which the Value of the Collateral in respect of such loan equals the Required Collateral Value
in respect of such loan, and then to the next earliest outstanding loan up to the similar point and so on.

Where any Cash collateral falls to be repaid or Equivalent Collateral to be redelivered or further
Colateral to be provided under this Clause 6, it shall be delivered within the minimum period after
demand specified in the Schedule or if no appropriate period is there specified within the standard
settlement time for delivery of the relevat type of Cash Collateral, Equivalent Collateral or Collateral, as
the case may be.

For the purposes of this Clause the Value of Collateral, Alternative Collateral or Equivalent Collateral
which is eligible for settlement within the CREST system shall be calculated by reference to the bid

price thereof,

LOANS OF MONEY

The Lender may agree to lend sums of money to the Borrower in accordance with this Agreement
PROVIDED THAT in respect of all and any loans of money made pursuant to this sub-clause (A) the Lender
shall have received from the Borrower and accepted (by whatever means) a Borrowing Request.

Against the loan of money pursuant to sub-clause {A) hereof, the Borrower shall deliver Collateral to
the Lender pursuant to Clause 6 of a Value equal to the amount of money borrowed TOGETHER WITH
such Margin as the Parties may from time to time agree in relation to the type of Collateral in question.
Collateral shall be delivered in accordance with the Lender’s instructions.

Where Collateral is provided through the CGO, CREST or any other book eniry transfer system,
whether by member to member delivery or Delivery-by-Value, the loan of money shall be made
through the payment obligations generated by such system.

Unless otherwise agreed loans of money will be made on an overnight basis. At the same time as any
money borrowed is repaid, the Lender shall redeliver the Equivalent Collateral provided as security for
that loan. If Collateral has been provided in accordance with Clause 7(C) above, repayment of the loan
shall be against the redelivery of Equivalent Collateral through the book entry transfer system in
accordance with Clause 6(C).

REDELIVERY OF EQUIVALENT SECURITIES

The Borrower undertakes to receiver Equivalent Securities in accordance with this Agreement, and the
terms of the relevant Borrowing Request. For the avoidance of doubt any reference herein or in any
other agreement or communication between the Parties (howsoever expressed) to an obligation to
redeliver or account for or act in relation to borrowed Securities shall accordingly be construed as a
reference to an obligation to redeliver or account for or act in relation to Equivalent Securities,

Subject to Clause 10 hereof and the terms of the relevant Borrowing Request, the Lender may call for
the redelivery of all or any Equivalent Securities at any time upon notice (the “Required Notice™) of not
less than:-

(i) in the case of Overseas Securities, the standard settlement time for such Equivalent Securities
on the exchange or in the clearing organisation through which the relevant borrowed Securities
were originally delivered, or

(ii) in the case of any other Securities, one Business Day less than the standard settlement time, or

(ii1) such other period as may be agreed between the Parties,

PROVIDED THAT the Lender shall give notice as soon as practicable after recall becomes necessary. The

Borrower shall redeliver such Equivalent Securities not later than the expiry of such notice in
accordance with the Lender’s instructions. Simultaneously with the redelivery of the Equivalent
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Securities in accordance with such call, the Lender shall {subject to Clause 6(}) if applicable) repay any
Cash Collateral and redeliver to the Borrower Collateral equivalent to the Collateral delivered pursuant
to Clause 6 in respect of the borrowed Securities PROVIDED THAT in respect of Securities eligible for
settlement within CREST the Borrower shall (if so requested by the Lender) procure the delivery of
such Equivalent securities to another account designated by the Lender. The Lender shall (subject to
Clause 6(]) if applicable) accept such action as redelivery and shall simultaneously therewith repay any
Cash Collateral and redeliver Collateral equivalent to the collateral delivered by the Borrower pursuant
to Clause 6 in respect thereof. For the avoidance of doubt any reference herein or in any other
agreement or communication between the Parties (however expressed) to an obligation to redeliver or
account for or act in relation to Collateral shall accordingly be construed as a reference to an obligation
to redeliver or account for or act in relation to Equivalent Collateral.

If the Borrower does not redeliver Equivalent Securities in accordance with such call, the Lender may
elect to continue the loan of Securities (which loan, for the avoidance of doubt, shall continue to be
taken into account for the purposes of Clause 6(H), subject to Clause 8(D) below) PROVIDED THAT if the
[.ender does not elect to continue the loan or the Borrower fails to comply with its obligations under
Clauses 6(H), 8(D) and 8(E), the Lender may by notice to the Borrower elect to terminate the loan
forthwith whereupon the provisions of Clause 10 shall apply as if an Event of Default had occurred in
relation to the Borrower.

Without prejudice to the Clause 8(E) below, where the borrower does not redeliver Equivalent
Securities in accordance with such call:

(a) (1) the Lender may require the Borrower to deliver to the Lender Collateral in the form
of cash in an amount equal to the Value of the relevant Equivalent Securities and the
Margin applicable to such Collateral in the form of Cash;

(i) vnti! the relevant Equivalent Securities are redelivered by the Borrower, the Borrower
shall ensure that the Collateral Aggregate shall include Collateral in the form of cash
in an amount (the “Clause 8 Amount™) at least equal to the Value of the relevant
Equivalent Securities {or, if at any time there is more than one loan of Securities
which is being continued pursuant to Clause B8(C), the aggregate Value of the
Equivalent Securities under all such loans) and the Margin applicable to such
Collateral in the form of cash;

(iit) during the period from (and including) the date on which the relevant Equivalent
Securities fall to be redelivered in accordance with such call to (but excluding) the
date on which the relevant Equivalent Securities are redelivered by the Borrower, the
Lender may, at its discretion, not pay a rate or rates in accordance with Clause 5 on
Collateral in the form of cash up to an amount equal to the Clause 8 Amount; or

(b} where the Lender has not required the delivery of Collateral in the form of cash in accordance
with sub-Clause (a) above, the Lender may require the Borrower to pay the full money market
rate of interest on the Value of the borrowed Securities in lieu of the rate originally agreed
pursuant to Clause 5(A), such full money market rate to be as reasonably agreed between the
parties, but failing agreement thereon sub-Clause (a) of this Clause &8(D) shall apply; and,
whether sub-Clause (a) or sub-Clause (b) of this Clause 8(D) applies;

(c) the parties’ obligations under Clause 6(H) shall be subject to this Clause 8(D); and

{d) the Borrower shall redeliver Equivalent Securities as soon as they are available and
simultaneously therewith the Lender shall make any repayment or redelivery required under
Clause 6.

In the event that as a result of the failure of the Borrower to redeliver Equivalent Securities to the
Lender in accordance with this Agreement a “buy-in” is exercised against the Lender or Third Party, as
the case may be, in respect of the sale of the Securities then, PROVIDED THAT reasonable notice has been
given to the Borrower of the likelihood of such a “buy-in”, the Borrower shall account to the Lender or
third Party for the total costs and expenses reasonably incurred by the Lender or Third Party as a result
of such “buy-in".
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Subject to the terms of the relevant Borrowing Request, the Borrower shall be entitled at any time to
terminate a particular loan of Securities and to redeliver all and any Equivalent Securities due and
outstanding to the Lender. Redelivery shall be made in accordance with the Lender’s instructions. The
Lender shall accept such redelivery and simultaneously therewith shall repay to the Borrower any Cash
Collateral and redeliver Collateral equivalent to the Collateral provided by the Borrower pursuant to
Clause 6 in respect thereof.

Where a Letter of Credit is provided by way of Collateral, the obligation to redeliver Equivalent
Collateral shall be satisfied by the Lender redelivering for cancellation the Letter of Credit so provided
or, where the Letter of Credit is provided in respect of more than one loan, by the Lender consenting to
a reduction in the value of the Letter of Credit.

SUSPENDED SECURITIES

If dealings in any borrowed Securities are suspended by reason of the adverse financial position of the
issuer, then the following provisions shall apply:-

(i) either the Lender or the Borrower may give notice of the suspension to the other in which
event Clause 9(ii) and (iii} below shall apply;

(i} where notice is given pursuant to Clause 9(1) by or to an Intermediary, the Intermediary shall
forthwith give notice of the suspension to any Third Party from whom it borrowed the
suspended Securities or to the Borrower as the case may be; and

(iii) notwithstanding the definitions of Value and Reference Price appearing in this Agreement, the
Borrower, the Lender {and any Third Party) shall enter into negotiations in good faith with a
view to agreeing the Value of the borrowed Securities, each Party undertaking not to withhold
his consent unreasonably to any such agreement, it being understood that in the absence of
such agreement the definitions of Value and Reference Price will continue to apply, PROVIDED
THAT if the Lender or any Third Party called for the return of the borrowed Securities in order
to deliver such Securities pursuant to a sale of such Securities, then the Value shall not be less
than the net proceeds of such sale.

SET-OFF ETC.

On the date and time (the “Performance Date™) that Equivalent Securities are required to be redelivered
by the Borrower in accordance with the provisions of this Agreement the Lender shall simultaneously
redeliver the Equivalent Collateral and repay any Cash Collateral held (in respect of the Equivalent
Securities to be redelivered) to the Borrower.

If an Event of Default occurs, the Parties” delivery and payment obligations (and any other obligations
they have under this Agreement) shall be accelerated so as to require performance thereof at the time
such Event of Default occurs, the date of which shall be the “Performance Date” for the purposes of this
Clause and in such event;

(1) the Relevant Value of the Securities to be delivered (or payment to be made, as the case may
be) by each Party shall be established in accordance with Clause 10(C); and

(i) on the basis of the Relevant Values so established, an account shall be taken (as at the
Performance Date) of what is due from each Party to the other under this Agreement
{(including any unpaid amounts due and owing at such time) and (on the basis that each Party’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 from one Party shali be
set-off against the sums due from the other and only the balance of the account shall be
payable (by the Party having the claim valued at the lower amount pursuant to the foregoing)
and such balance shall be payable on the Performance Date.

For the purposes of Clause 10(B) the Relevant Value:-
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(i) of any cash payment obligation shall equal its par value in sterling {disregarding any amount
taken into account under (ii) or (iii) below});

(ii) of any securities to be delivered by the Defaulting Party shall, subject to Clause 10{(D), equal
the Offer Value thereof; and

(ii1) of any securities to be delivered to the Defaulting Party shall, subject to Clause 10(ID) below,
equal the Bid Value thereof;

For the purposes of Clause 10{C) but subject to Clause 10(E) below, the Bid Value and Offer Value of
any securities shall be calculated as at the Close of Business in the relevant market for such securities
on the first Business Day following the Performance Date or, if the relevant Event of Default occurs
outside the business hours of the relevant market, on the second Business Day following the
Performance Date (“the Default Valuation Time™).

(1) Where the Non-Defaulting Party has, following the occurrence of an Event of Default but prior
to the Default Valuation Time purchased securities forming part of the same issue and being of
an identical type and description to those to be delivered by the Defaulting Party and in
substantially the same amount as those securities, or sold securities forming part of the same
issue and being of an identical type and description to those to be delivered by him to the
Defaulting Party and in substantially the same amount as those securities, the cost of such
purchase or the proceeds of such sale, as the case may be, (taking into account all costs, fees
and expenses that would be incurred in connection therewith), shall be treated as the Offer
Value or Bid Value, as the case may be, or the relevant securities for the purposes of this
Clause 10; and

(ii) Where the amount of any securities sold or purchased as mentioned in Clause LO(E)(i) above is
not in substantially the same amount as those securities to be valued for the purposes of Clause
10(C) the Offer Value or the Bid Value (as the case may be) of those securities shall be
ascertained by dividing the net proceeds of sale or cost of purchase by the amount of the
securities sold or purchased so as to obtain a net unit price and multiplying that net unit price
by the amount of the securities to be valued.

Any reference in this Clause 10 to securities shall include any asset other than cash provided by way of
Collateral.

If the Borrower or the Lender for any reason fails to comply with their respective obligations under
Clauses 6(E) or 6(F) in respect of redelivery of Equivalent Collateral or repayment of Cash Collateral
such failure shall be an Event of Default for the purposes of this Clause 10, and the Party who has failed
to comply shall thus be treated as the Defaulting Party for the purpose of this Agreement.

Subject to and without prejudice to its rights under Clause 10(A) either Party may from time to time in
accordance with market practice and in recognition of the practical difficulties in arranging
simultaneous delivery of Securities, collateral and cash transfers waive its right under this Agreement in
respect of simultaneous delivery and/or payment PROVIDED THAT no such waiver in respect of one
transaction shall bind it in respect of any other transaction.

The Defaulting Party shall be liable to the non-Defaulting Party for the amount of all reasonable legal
and other professional expenses incurred by the non-Defaulting Party in connection with or as a
consequence of an Event of Default, together with interest thereon at the one-month London Inter Bank
Offered Rate as quoted on Page 3750 on the Telerate Service (or such other page as may replace page
3750 on that service} (“LIBOR”) as of 11.00am, London time, on the date on which it is to be
determined or, in the case of an expensive attributable to a particular transaction and where the parties
have previously agreed a rate of interest for the transaction, that rate of interest if it is greater than
LIBOR.
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13.

TAXATION

The Borrower hereby undertakes promptly to pay and account for all transfer or similar duties or taxes
chargeable in connection with any transaction effected pursuant to or contemplated by this or any
contingent Agreement, and shall indemnify and keep indemnified the Lender against any liability
arising in respect thereof as a result of the Borrower’s failure to do so.

A Party undertakes to notify the other Party if it becomes or ceases to be an Approved UK Intermediary
or an Approved UK Collecting Agent.

LENDER’S WARRANTIES

Each Party hereby warrants and undertakes to the other on a continuing basis to the intent that such
warranties shall survive the completion of any transaction contemplated herein that , where acting as
Lender:

(A) it is duly authorised and empowered to perform its duties and obligations under this
Agreement;

(B) it is not restricted under the terms of its constitution or in any other manner from lending
Securities in accordance with this Agreement or from otherwise performing its obligations
hereunder;

(C) it is absolutely entitled to pass full legal and beneficial ownership of all Securities provided by

it hereunder to the Lender free from all liens, charges and encumbrances;

(D) it is acting as principal in respect of this Agreement or , subject to Clause 16, as agent and the
conditions referred to in clause 16(B) will be fulfilled in respect of any transaction into which
it enters as agent:

(E} in relation to Overseas Securities only, where the Lender is not resident in the United Kingdom
for tax purposes and either is not carrying on a trade in the United Kingdom through a branch
or agency or, if it is carrying on such a trade, the loan is not entered into in the course of the
business of such branch or agency, the Lender has:

)] delivered to the Borrower a duly completed and certified Certificate (MOD2) or a
photocopy thereof bearing an Inland Revenue acknowledgement and unique number
and such Certificate or photocopy remains valid; or

(ii) taken all necessary steps to enable a specific authorisation to make gross payment of
Manufactured Dividends of Overseas Securities to be issued by the Inland Revenue.

BORROWER’S WARRANTIES

Each Party hereby warrants and undertakes to the other on a continuing basis to the intent that such
warranties shall survive the completion of any transaction contemplated herein that, where acting as
Borrower:

(A) it is duly authorised and empowered to perform its duties and obligations under this
Agreement:

(B) it is not restricted under the terms of its constitution or in any other manner from borrowing
Securities in accordance with this Agreement or from otherwise performing its obligations
hereunder;

(O it is absolutely entitled to pass full legal and beneficial ownership of all collateral provided by

it hereunder to the Lender free from all liens, charges and encumbrances;

o it is acting as principal in respect of this Agreement.
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15.

EVENTS OF DEFAULT

Each of the following events occurring in relation to either Party (the “Defaulting Party” the other Party
being the “Non-Defaulting Party™) shall be an Event of Default for the purpose of Clause 10:-

(A) the Borrower or Lender failing to pay or repay Cash Collateral or deliver or redeliver
Collateral or Equivalent collateral upon the due date and the Non-Defaulting Party serves
written notice on the Defaulting Party;

(B) the Lender or Borrower failing to comply with its obligations under Clause 6(H) hereof and the
Non-Defaulting Party serves written notice on the Defaulting Party;

(9] the Borrower failing to comply with Clause 4(B)(i) hereof and the Non-Defaulting Party serves
written notice on the defaulting Party;

(D) an Act of Insolvency occurring with respect to the Lender or the Borrower and (except in the
case of an Act of Insolvency which is the Presentation of a petition for winding up or any
analogous proceeding or the appointment of a liquidator or analogous officer of the Defaulting
Party in which case no such notice shall be required) the Non-Defaulting Party serves written
notice on the defaulting Party;

(E) any representations or warranties made by the Lender or the borrower being incorrect or untrue
in any material respect when made or repeated or deemed to have been made or repeated, and
the Non-Defaulting Party serves written notice on the Defaulting Party;

03] the Lender or the Borrower admitting to the other that it is unable to, or it intends not to,
perform any of its obligations hereunder and/or in respect of any loan and the Non-Defaulting
Party serves written notice on the Defaulting Party;

(G) the Lender (if appropriate) or the Borrower being declared in default by the appropriate
authority under the Rules or being suspended or expelled from membership or participation in
any securities exchange or association or other self-regulatory organisation, or suspended from
dealing in securities by any government agency and the Non-Defaulting Party serves written
notice on the Defaulting Party;

(H) any of the assets of the Lender or the Borrower or the assets of investors held by or to the order
of the Lender or the Borrower being transferred or ordered to be transferred to a trustee by a
regulatory authority pursuant to any securities regulating legislation and the Non-Defaulting
Party serves written notice on the Defaulting Party, or

1)) the Lender or the Borrower failing to perform any other of its obligations hereunder and not
remedying such failure within 30 days after the Non-Defaulting Party serves written notice
requiring it to remedy such failure, and the Non-Defaulting Party serves a further written
notice on the Defaulting Party.

Each Party shall notify the other (in writing) if an Event of Default or an event which , upon the serving
of a written notice as referred to above, would be an Event of Default, occurs in relation to it.

The provisions of this Agreement constitute a complete statement of the remedies available to each
Party in respect of any Event of Default.

Neither Party may claim any sum by way of consequential loss or damage in the event of failure by the
other party to perform any of its obligations under this Agreement.

OUTSTANDING PAYMENTS

In the event of either Party failing to remit either directly or by its Nominee sums in accordance with
this Agreement such Party hereby undertakes to pay a rate to the other Party upon demand on the net
balance due and outstanding of 1% above the Barclays Bank PLC base rate from time to time in force.
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TRANSACTIONS ENTERED INTO AS AGENT

Subject to the following provisions of this Clause, the Lender (not being an Intermediary) may enter
into transactions as agent (in such capacity, “the Agent”) for the third person (a “Principal”), whether as
custodian or investment manager or otherwise (a transaction so entered into being referred to in this
Clause as an “Agency Transaction™).

A Lender may enter into an Agency Transaction if, but only if —
(i) it specifies that transaction as an Agency Transaction at the time when it enters into it;

(i) it enters into that Transaction on behalf of a single Principal whose identity is disclosed to the
Borrower (whether by name or by reference to a code or identifier which the Parties have
agreed will be used to refer to a specified Principal) at the time when it enters into the
transaction; and

(i) it has at the time when the transaction is entered into actual authority to enter into the
transaction and to perform on behalf of that Principal all of that Principal’s obligations under
the agreement referred to in Clauses 16(D)(ii).

The Lender undertakes that, if it enters as agent into an Agency Transaction, forthwith upon becoming
aware —

(i) of any event which constitutes an Act of Insolvency with respect to the relevant Principal; or

(i1} of any breach of any of the warranties given in Clause 16(E) below or of any event or
circumstance which has the result that any such warranty would be untrue if repeated by
reference 1o the current facts;

it will inform the Borrower of that fact and will, if so required by the Borrower, furnish it with such
additional information as it may reasonably request.

(i) Each Agency Transaction shall be a transaction between the relevant Principal and the
Borrower and no person other than the relevant Principal and the Borrower shall be a party to
or have any rights or obligations under an Agency transaction. Without limiting the foregoing,
the Lender shall not be liable as principal for the performance of an Agency Transaction or for
breach of any warranty contained in Clause 13((G), but this is without prejudice to any liability
of the Lender under any other provision of this Clause.

(ii) All the provisions of the Agreement shall apply separately as between the Borrower and each
Principal for whom the Agent has entered into an Agency Transaction or Agency Transactions
as if each such Principal were a party to a separate agreement with the Borrower in all respects
identical with this Agreement other than this Clause and as if the Principal were Lender
thereunder in respect of that agreement;

PROVIDED THAT:

(a) if there occurs in relation to the Lender an Event of Default or an event which would
constitute an Event of default if the Borrower served written notice under any sub-
clause of Clause 14, the Borrower shall be entitled by giving written notice to the
Principal (which uotice shall be validly given if given to the Lender in accordance
with Clause 21) to declare that by reason of that event an Event of Default is to be
treated as occurring in relation to the principal. If the borrower gives such a notice
then an Event of Default shall be treated as occurring in relation to the Principal at the
time when the notice is deemed to be given; and

(b) if the Principal is neither incorporated nor has established a place of business in Great
Britain, the Principal shall for the purposes of the agreement referred to in Clause
16(D)(ii) be deemed to have appointed as its agent to receive on its behalf service of
process in the courts of England the Agent, or if the Agent is neither incorporated nor
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22.

(A)

(B)

has established a place of business in the United Kingdom, the person appointed by
the Agent for the purposes of this Agreement, or such other person as the Principal
may from time to time specify in a written notice given to the other party.

(iii) The foregoing provisions of this Clause do not affect the operation of the Agreement as
between the Borrower and the Lender in respect of any transactions into which the Lender may
enter on its own account as a principal.

The Lender warrants to the Borrower that it will on every occasion on which it enters or purports to
enter into a transaction as an Agency Transaction, have been duly authorised to enter into that
transaction and perform the obligations arising thereunder on behalf of the person whom it specified as
the Principal in respect of that transaction and to perform on behalf of that person all the obligations
under the agreement referred to in Clause 16(D)(ii).

TERMINATION OF COURSE OF DEALINGS BY NOTICE

Each Party shall have the right to bring the course of dealing contemplated under this Agreement to an
end by giving not less than 10 Business Days notice in writing to the other Party (which notice shall
specify the date of termination) subject to an obligation to ensure that all transactions which have been
entered into but not discharged at the time such notice is given are duly discharged in accordance with
this Agreement and with the Rules.

OBSERVANCE OF PROCEDURES

Each of the Parties hereto agrees that in taking any action that may be required in accordance with this
Agreement it shall observe strictly the procedures and timetable applied by the Rules and, further, shall
observe strictly any agreement (oral or otherwise) as to the time for delivery or redelivery of any
money, Securities, Equivalent Securities, Collateral or Equivalent Collateral entered into pursuant to
this Agreement.

SEVERANCE

If any provision of this Agreement is declared by any judicial or other competent authority to be void or
otherwise unenforcable, that provision shall be severed from the Agreement and the remaining
provisions of this Agreement shall remain in full force and effect. The Agreement shall, however,
thereafter 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.

SPECIFIC PERFORMANCE

Each Party agrees that in relation to legal proceedings it will not seek specific performance of the other
Party’s obligation to deliver or redeliver Securities, Equivalent Securities, Collateral or Equivalent
Collateral but without prejudice to any other rights it may have.

NOTICES

All notices issued under this Agreement shall be in writing (and shall include telex or facsimile
messages) and shall be deemed validly delivered if sent by prepaid first class post to or left at the
addresses or sent to the telex or facsimile number of the Parties respectively or such other addresses or
telex or facsimile numbers as each party may notify in writing to the other.

ASSIGNMENT

Subject to Clause 22(B) below, neither Party may charge, assign or transfer all or any of its rights or
obligations hereunder without the prior consent of the other Party.

Clause 22(A) above shall not preclude a Party from assigning, charging or otherwise dealing with all or
any part of its interest in any sum payable to it under Clause 1{C) and 10(D).
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25.

26.

27.

WAIVER

No failure or delay by either Party to exercise any right, power or privilege hereunder shall operate as a
waiver thereof nor shall any single or partial exercise of any right, power or privilege preclude any
other or further exercise thereof or the exercise of any other right, power or privilege as herein
provided.

ARBITRATION AND JURISDICTION

All claims, disputes and matters of conflict between the Parties arising hereunder shall be referred to or
submitted for arbitration in London in accordance with English Law before a sole arbitrator to be
agreed between the parties or in default of agreement by an arbitrator to be nominated by the Chairman
of the Stock Exchange on the application of either Party and this Agreement shall be deemed for this
purpose to be submission to arbitration within the Arbitration Acts 1950 and 1979, or any statutory
modification or re-enactment thereof for the time being in force.

This Clause shall take effect notwithstanding the frustration or other termination of this Agreement.

No action shall be brought upon any issue between the Parties under or in connection with this
Agreement until the same has been submitted to arbitration pursuant hereto and an award made.

TIME

Time shall be of the essence of the Agreement.

RECORDING

The parties agree that each may electronically record all telephonic conversations between them.

GOVERNING LAW

This Agreement is governed by, and shall be construed in accordance with, English Law.

23

Stock Exchange approved version: QOctober 1997




IN WITNESS WHEREOF this Apreement has been executed on behalf of the Parties hereto the day and year first
before written.

SIGNED
FOR AND BEHALF OF
GOLDMAN SACHS INTERNATIONAL

e |

a4

Authorised Signatory Authorised Signatory

SIGNED
FOR AND BEHALF OF
HSBC BANK PLC

Authorised Sgry Authorised Signatory
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COLLATERAI,
1. Types

SCHEDULE

Collateral acceptable under this Agreement may include the following or otherwise, as agreed between
the Parties from time to time whether transferable by delivery or within a book entry transfer system.

(A) British Government stock and other stock registered at Bank of England which is transterable
through the CGO to the Lender or its Nominee against an Assured Payment, hereinbefore
referred to as CGO Collateral.

(B) (i) British Government stock and Sterling [ssues by foreign governments (transferable
through the CGQ), in the form of an enfaced transfer deed or a long term collateral
certificate or overnight collateral chit issued by the CGO accompanied (in each case)
by an executed unenfaced transfer deed;

(ii) Corporation and Commonwealth Stock in the form of registered stock or allotment
letters duly renounced;

{iii) UK Government Treasury Bills;

(iv) US Government Treasury Bills;

(¥} Bankers’ Acceptances;

(vi) Sterling Certificates of Deposit;

(vii) Foreign Currency Certificates of Deposit;

(viii)  Local Authority Bonds;

(ix) Local Authority Bills;

(x) Letters of Credit;

(xi) Bonds or Equities in registrable form or allotment letters duly renounced;

(xii) Bonds or Equities in bearer form;

Y Cash.
2. Valuation of Collateral

Collateral provided in accordance with this Agreement shall be evaluated by reference to the following,
or by such means as the Parties may from time to time agree:-

(A) in respect of Collateral types A and B(i), the current CGO value calculated by reference to the
middle market price of each stock as determined from time to time by the Bank of England,
adjusted to include the accrued interest thereon (the CGO Reference Price);

(B) in respect of Collateral types B(ii) to {ix), (xi) and (xii) the Reference Price therof;
&y in respect of Collateral type B(x) the value specified therein.
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3. Margin

(A) The Margin unless otherwise agreed between the Parties shall be:-

(i) in the case of collateral types A, B(i) to (x), and C: 5 % (for Certificates of Deposit the Margin
shall be the accumulated interest thereon); or

(i) in the case of Collateral types B{xi) and (xii}) 5 %.

If the Value of the borrowed Securities includes any Margin over the mid market price of the borrowed
Securities this shall be taken into account in determining the Margin applicable.

(B) Basis of Margin Maintenance:
(i) Clause 6(H) (transaction by transaction margining) shall not apply.
(ii) Clause 6(1) (global margining) shall apply.

(ii) Clause 6(I) (netting of margin where one party both a Borrower
and a Lender) shall not apply.

(8] Clause 6(1.) {minimum period after demand for transferring Cash Collateral
or Equivalent Collateral) shall be Same Business Day
Agency

- Clause 16 may not apply to Party A

- Clause 16 may apply to Party B
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Appendix A

List of principals

West Yorkshire Pension Fund
HSBC Bank Pension Trust (UK) Limited
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THIS AGREEMENT is made the day of , 2004

BETWEEN:-

M

)

Royal Trust Corporation of Canada, a company incorporated under the laws of Canada
whose registered office is at Royal Trust Tower, 77 King Street, W 3st, 35t Floor, Toronto,
Ontario, Canada, M5W 1P9; and

Goldman Sachs International, an unlimited company incorporated under the laws of England
whose registered office is at Peterborough Court, 133 Fleet Strect, London EC4A 2BB,
England.

WHEREAS:-

The Parties hereto are desirous of agreeing a procedure whereby zither one of them (the
"Lender") will make available to the other of them (the "Borrover') from time to time
Securities (as hereinafter defined) in order to enable the Borrowe -, subject to any Inland
Revenue provisions then in force, to fulfil a contract to sell such Securities or to on-lend such
Securities to a third party to enable such party to fulfil a contract to sell such Securities,
whether or not as part of a chain of arrangements to enable the fin: 1 party in such chain to
fulfil a contract to sell such Securities or to replace an existing loan of Securities to such
third party, or for other purposes.

All transactions carried out under this Agreement will be effected in accordance with the
Rutles (as hereinafter defined) TOGETHER WITH current marke practices, customs and

conventions.

NOW THIS AGREEMENT WITNESSETH AND IT IS HEREBY AGHEED AS FOLLOWS:

1. INTERPRETATION
(A) In this Agreement:-
"Act of Insolvency" means in relation to either Party
1 its making a general assignment for the benefit of, or

entering into a reorganization, arre ngement, or composition

with creditors, or




"Agentﬂ

"Alternative Collateral"

(i)

(iii)

(iv)

)

(vi)

its admitting in writing that it is ‘mable to pay its debts as

they become due, or

its seeking, consenting to or acqui sscing in the appointment
of any trustee, administrator, rceiver or liquidator or
analogous officer of it or any material part of its property, or;

the presentation or filing of a petition in respect of it (other
than by the other Party to this Agreement in respect of any
obligation under this Agreement) in any court or before any
agency alleging or for the baikruptcy, winding-up or
insolvency of such Party (or any inalogous proceeding) or
seeking any reorganization, arrar gement, composition, re-
adjustment, administration, liqiidation, dissolution or
similar relief under any present or future statute, law or
regulation, such petition (except i1 the case of a petition for
winding-up or any analogous proc eeding in respect of which
no such 30 day period shall apply’ not having been stayed or
dismissed within 30 days of'its fi ing;

the appointment of a receiver, acministrator, liquidator or
trustee or analogous officer of sich party over all or any
material part of such party’s proparty; or

the convening of any meeting of i1s creditors for the purpose
of considering a voluntary arrar gement as referred to in
Section 3 of the Insolvency Act 1986 (or any analogous

proceeding;

shall have the same meaning given in Clause 14,

means Collateral of a Value equal to the Collateral delivered
pursuant to Clause 6 and providec by way of substitution for
Collateral originally delivered or previously substituted in

accordance with the provisions o " Clauses 6(F} or 6{G);




"Appropriate Tax Vouchers" means:-

"Approved UK Collecting Agent"

"Approved Intermediary"

" Assured Payment"

i) either such tax vouchers ¢ nd/or certificates as shall
enable the recipient to cl: im and receive from any
relevant tax authority, in respect of interest,
dividends, distribution and/or other amounts
(including for the avoidance of doubt any
manufactured payment) relating to particular
Securities, all and any repayment of tax or benefit
of tax credit to which the Lender would have been
entitled but for the loan o' "Securities in accordance
with this Agreement and/ or to which the Lender is
entitled in respect of tax withheld and accounted
for in respect of any m:nufactured payment; or
such tax vouchers anc/or certificates as are
provided by the Borrowver which evidence an
amount of overseas ta» deducted which shall
enable the recipient to cl: im and receive from any
relevant tax authority all ind any repayment of tax
from the UK Inland Resenue or benefits of tax
credit in the jurisdicton of the recipient’s

residence; and

(11) such vouchers and/or czrtificates in respect of
interest, dividends, disributions and/or other

amounts relating to particular Collateral;

means a person who is approved ¢s such for the purposes of
the Rules of the UK Intanc Revenue relating to
stocklending and manufactured mterest and dividends;

means a person who is approved zs such for the purposes of
the Rules of UK Inland Revenue relating to stocklending
and manufactured interest and d1 /idends;

means a payment obligation of a Settlement Bank arising
(under the Assured Payment Ag-eement) as a result of a
transfer of stock or other securities to a CGO stock account
of a member of the CGO for whoin that Settlement Bank is
acting;




"Assured Payment Agreement™

"Base Currency”

"Bid Price"

"Bid Value"

means an agreement dated 24 October 1986 between the
Bank of England and all other banks which are for the time
being acting as Settlement Bank: in relation to the CGO
regulating the obligations of such banks to make payments
in respect of transfers of securit es through the CGO as

supplemented and amended from time to time;
has the meaning given in the Schi:dule hereto;

in relation to Equivalent Securitie; or Equivalent Collateral
means the best available bid pr ce thereof on the most
appropriate market in a standard : ize;

Subject to Clause 8(E) means:-

(a) in relation to Equivalent Collateral at a particular

time:-

(1) in relation to Collateral Types B(x) and C
(more specifica ly referred to in the
Schedule) the V: lue thereof as calculated

in accordance with such Schedule;

(ii) in relation to all other types of Collateral
{more specifica ly referred to in the
Schedule) the amnount which would be
received on a sal: of such Collateral at the
Bid Price therecf at such times less all
costs, fees and :xpenses that would be
incurred in coniection with selling or
otherwise realising such Equivalent
Collateral, calcu ated on the assumption
that the aggregat 2 thereof is the least that
could reasonably be expected to be paid
in order to cerry out such sale or
realisation and alding thereto the amount
of any interest, d vidends, distributions or
other amounts piid to the Lender and in
respect of which squivalent amounts have
not been paid to the Borrower in




"Borrower"

"Borrowing Request"”

"Business Day"

"Cash Collateral"

accordance with Clause 6(G) prior to such
time in respect of such Equivalent
Collateral or the original Collateral held
gross of all and any tax deducted or paid
in respect thereof’

and

(b) in relation to Equivalent Securities at a particular
time the amount which wuld be received on a sale
of such Equivalent Securities at the Bid Price
thereof at such time l:ss all costs, fees and
expenses that would be incurred in connection
therewith, calculated on the assumption that the
aggregate thereof is the l¢ast that could reasonably
be expected to be paid n order to carry out the
transaction;

with respect to a particular loan of Securities means the

Borrower as referred to in Recita 1 of this Agreement;

means a request made (by telephone or otherwise) by the
Borrower to the Lender pursuant 10 Clause 2(A) specifying
the description, title and amount »f the Securities required
by the Borrower, the proposel Settlement Date and
duration of such loan and the date, time, mode and place of
delivery which shall, where relevznt, include the bank agent
clearing or settlement system and account to which delivery

of the Securities is to be made;

means a day on which banks ard securities markets are
open for business generally in London and, in relation to
the delivery or redelivery of any of the following in relation
to any loan, in the place(s) wher: the relevant Securities,
Equivalent Securities, Collateral (including Cash
Collateral) or Equivalent Collate; al are 1o be delivered,;

means Collateral that takes the form of a deposit of

currency;




"Central Gilts Office"”

"CGO Collateral”

"CGO Rules"

"Close of Business"

"Collateral”

"Defaulting Party"

"Equivalent Collateral” or
"Collateral equivalent to"

means the computer based systerr managed by the Bank or
"CGO" of England to facilitate 1he book-entry transfer of
gilt-edged securities;

Shall have the meaning specified in paragraph A of the
Schedule;

means the requirements of the C 30O for the time being in
force as defined in the membership agreement regulating
membership of the CGO;

means the time at which banks cl»se in the business centre
in which payment is to be mace or Collateral is o be
delivered;

means such securities or financial instruments or deposits
of currency as are referred to in tt e Schedule hereto or any
combination thereof which are delivered by the Borrower to
the Lender in accordance with tiis Agreement and shall
include the certilﬁcates and cther documents of or
evidencing title and transfer in re ipect of the foregoing (as
appropriate), and shall include A temative Collateral;

shall have the meaning given in Clause 12;

in relation to any Collateral proviced under this Agreement
means securities, cash or other preperty, as the case may be,
of an identical type, nominal value, description and amount
to particular Collateral so provided and shall include the
certificates and other documents of or evidencing title and
transfer in respect of the foregoin;: (as appropriate). If and
to the extent that such Collateral :onsists of securities that
are partly paid or have been converted, subdivided,
consolidated, redeemed, made the subject of a takeover,
capitalisation issue, rights issue cr event similar to any of
the foregoing, the expression shall have the following
meaning:




(a)

(b)

(c)

(d)

(e)

()

in the case of conversion, subdivision or
consolidation the securiti s into which the relevant
Collateral has been coaverted, subdivided or
consolidated PROVIDE ) THAT, if appropriate,
notice has been given in accordance with Clause
4(B){vi);

in the case of redempion, a sum of money
equivalent to the proceeds of the redemption;

in the case of a takeov:r, a sum of money or
securities, being the consideration or alternative
consideration of which he Borrower has given
notice to the Lender in accordance with Clause
A(B)(vi);

in the case of a call on tartly paid securities, the
paid-up securitiecs PROVIDED THAT the
Borrower shall have paid to the Lender an amount
of money equal to the sim due in respect of the
call;

in the case of a capitalitation issue, the relevant
Collateral TOGETHER WITH the securities
allotted by way of a bom s thereon;

in the case of a rights isst e, the relevant Collateral
TOGETHER WITH the securities allotted
thereon, PROVIDED THAT the Borrower has
given notice to the Lerder in accordance with
Clause 4(B)(vi), and has »aid to the Lender all and
any sums due in respect  hereof;




"Equivalent Securities"

{g) n the event that a payment or delivery of Income is
made in respect of the r:zlevant Collateral in the
form of securities or a certificate which may at a
future date be exchanged for securities or in the
event of an option to take Income in the form of
securities or a certificate: which may at a future
date be exchanged for securities, notice has been
given to the Borrower in accordance with Clause
4(B)(vi) the relevant Collateral TOGETHER
WITH securities or a certificate equivalent to
those allotted;

(h) in the case of any evert similar to any of the
foregoing, the relevant (Collateral TOGETHER
WITH or replaced by a s 1m of money or securities
equivalent to that received in respect of such

Collateral resulting from such event;

For the avoidance of doubt, in the case of Banker’s
Acceptances (Collateral type B(x)), Equivalent Collateral
must bear dates, ac:ceptances and endorsements (if any) by
the same entities as the bill to which it is intended to be
equivalent and for the purposes oi'this definition, securities
are equivalent to other securitics where they are of an
identical type, nominal value, des cription and amount and
such term shall include the certifi-:ate and other documents
of or evidencing title and traasfer in respect of the

foregoing (as appropriate);

means securities of an identicil type, nominal value,
description and amount to partic alar Securities borrowed
and such term shall include the certificates and other
documents of or evidencing title aind transfer in respect of
the foregoing (as appropriate}. [If and to the extent that
such Securities are partly paid or have been converted,
subdivided, consolidated, redeemr ed, 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)

(b)

(c)

(d)

(e)

(f)

2

in the case of conversion, subdivision or
consolidation the secirities into which the
borrowed Securities 1ave been converted,
subdivided or consolidated PROVIDED THAT if
appropriate, notice has teen given in accordance
with Clause 4(B)(vi);

in the case of redemption, a sum of money
equivalent to the proceecs of the redemption;

in the case of a takeover, a sum of money or
securities, being the cor sideration or alternative
consideration of which tt e Lender has given notice
to the Borrower in a:cordance with Clause
4(B)(vi);

in the case of a call on partly paid securities, the
paid-up securities PROVIDED THAT the Lender
shall have paid to the 3orrower an amount of
money equal to the sum (lue in respect of the call;

in the case of a capitaliz: tion issue, the borrowed
Securities TOGETHEE:. WITH the securities
allotted by way of a bom s thereon;

in the case of a righ's issue, the borrowed
Securitiecs TOGETHEFE. WITH the securities
allotted thereon, PROVIDED THAT the Lender
has given notice to the 3orrower in accordance
with Clause 4(B)(vi}, and has paid to the Borrower
all and any sums due in r2spect thereof;

inthe event that a paymer t or delivery of Income is
made in respect of the borrowed Securities in the
form of securities or a certificate which may at a
future date be exchange:l for securities or in the
event of an option to takz Income in the form of
securities or a certificate which may at a future
date be exchanged for securities, notice has been

given to the Borrower in accordance with Clause




"Event of Default"

"Income"

"Income Payment Date"

"Lender"

"Manufactured Dividend"”

"Margin"

4(B)(vi) the borrowed Securities TOGETHER
WITH securities or a certificate equivalent to

those allotted;

(h) in the case of any evert similar to any of the
foregoing, the borrowed !securities TOGETHER
WITH or replaced by a sum of money or securities
equivalent to that received in respect of such
borrowed Securities resu. ting from such event;

For the purposes of this definition securities are equivalent
to other securities where they are of an identical type,
nominal value, description and an ount and such term shall
include the certificate and other dc cuments of or evidencing
title and transfer in respect of the foregoing (as
appropriate);

has the meaning given in Clause 12;

any interest, dividends or other clistributions of any kind

whatsoever with respect to any Sccurities or Collateral,;

with respect to any Securities or (Collateral means the date
on which Income is paid in respzct of such Securities or
Collateral, or, in the case of registered Securities or
Collateral, the date by reference to which particular
registered holders are identifiel as being entitled to
payment of Income;

with respect to a particular loan of Securities means the

Lender as referred to in Recital 1 of this Agreement;
shall have the meaning given in Clause 4(B)(ii);

shall have the meaning specified in the Schedule hereto;
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"Nominee"

"Non-Defaulting Party"

"Offer Price"

"Offer Value"

"Parties"

"Performance Date"

"Principal”

means an agent or a nominee appcinted by either Party and
approved (if appropriate) as such Iy the Inland Revenue to
accept delivery of, hold or deliver Securities, Equivalent
Securities, Collateral and/or Equivalent Collateral on its
behalf whose appointment has been notified to the other
Party,

shall have the meaning given in C lause 12;

in relation to Equivalent Securitie: or Equivalent Collateral
means the best available offer piice thereof on the most
appropriate market in a standard : ize;

Subject to Clause 8(E) means:-

(a) in relation to Collateral equivalent to Collateral
types B (ix) and C (more ::pecifically referred to in
the Schedule hereto} the Value thereof as

caleulated in accordance with such Schedule; and

(b) in relation to Equivalent Securities or Collateral
equivalent to all other types of Collateral (more
specifically referred to in the Schedule hereto) the
amount it would cost to buy such Equivalent
Securities or Equivalent Collateral at the Offer
Price thereof at such tim: together with all costs,
fees and expenscs that would be incurred in
connection therewith, cali:ulated on the assumption
that the aggregate therec f is the least that could
reasonably be expected to be paid in order to carry

out the transaction;

means the Lender and the Borro ver and "Party” shall be
construed accordingly;

shall have the meaning given in Clause 8;

shall have the meaning given in Clause 14;
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"Reference Price"

"Relevant Payment Date"

means;

(a)

(b)

(c)

in relation to the wviluation of Securities,
Equivalent Securities, Ccllateral and/or Collateral
equivalent to types B (i), (viii), (xi) and (xii)
(more specifically refered to in the Schedule
hereto) such price as is 2qual to the mid market
quotation of such Securit es, Equivalent Securities,
Collateral and/or Equiva ent Collateral as derived
from a reputable pricing information service {(such
as the services proviced by Reuters, Extel
Statistical Services anl Telerate) reasonably
chosen in good faith by the Lender or if
unavailable the market -salue thereof as derived
from the prices or rates hid by a reputable dealer
for the relevant instrument reasonably chosen in
good faith by the Lender. in each case at Close of

Business on the previous Business Day;

in relation to the valuation of Collateral and/or
Collateral équivalcnt to C ollateral types A and B(i)
(more specifically refer-ed to in the Schedule
hereto), the CGO Re’erence Price of such
Securities, Equivalent Securities, Collateral and/or
Equivalent Collateral the 1 current as determined in
accordance with the CGO Rules from time to time

in force.

in relation to the valuation of Collateral and/or
Collateral equivalent to C ollateral types B(iii), (iv),
{v), (vi), (vii) and (ix), (r1ore specifically referred
to in the Schedule hereto the market value thereof
as derived from the rates bid by Barclays Bank
PLC for such instrumerts or, in the absence of
such a bid, the average of the rates bid by two
leading market makers for such instruments at
Close of Business on the previous Business Day;

shall have the meaning given in (Clause 4(B)(1);

12




"Rules"

"Securities"

"Settlement Bank"

"Settlement Date™

"Stock Exchange"

means the rules for the time bein;; of the Stock Exchange
(where either Party is a member of the Stock Exchange)
and/or any other regulatory autiority whose rules and
regulations shall from time to tine affect the activities of
the Parties pursnant to this Agre :ment including but not
limited to the stocklending regula ions and guidance notes
relating to both stocklending and raanufactured interest and
dividends for the time being in for ze of the Commissioners
of the Inland Revenue and am- associated procedures
required pursuant thereto (PROVIDED THAT in an Event
of Default, where either Party is a member of the Stock
Exchange, the Rules and Regulations of the Stock
Exchange shall prevail);

means Overseas Securities as de:ined in the Income Tax
(Stock Lending) Regulations 1984 (S.1 1989 No, 1299) (as
amended by the Income Tax (Stocl: Lending) { Amendment)
Regulations 1990 (S.1. 1990 Ne. 2552} and 1993 (S.1. 1993
No. 2003})) or any statutory modification or re-enactment
thereof for the time being in forc:z which the Borrower is
entitled to borrow from the Lender in accordance with the
Rules and which are the subject «f a loan pursuant to this
Agreement and such term shall in :tude the certificates and
other documents of title in respec: of the foregoing;

means a settlement member of the CHAPS and Town
Clearing systems who has entered into contractual
arrangements with the CGO to p-ovide Assured Payment
facilities for members of the CG();

means the date upon which Securities are or are to be
transferred to the Borrower ir accordance with this

Agreement;

means the London Stock Exchan;ze Limited;
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"Value" at any particular time means in respect of Securities and

(B)

(©)

(D)

(E)

(A)

(B)

Equivalent Securities, the Referznce Price thereof then
current and in respect of Colleteral and/or Equivalent
Collateral such worth as determin :d in accordance with the
Schedule hereto.

Al headings appear for convenience only and shall not affect the iaterpretation hereof.

Notwithstanding the use of expressions such as "borrow", "lend" "Collateral”, "Margin”,
"redeliver”, etc. which are used to reflect terminology used in the rarket for transactions of
the kind provided for in this Agreement, title to Securities "borrowed" or "lent” and
"Collateral” provided in accordance with this Agreement shall pass from one Party to another
as provided for in this Agreement, the Party obtaining such title bzing obliged to redeliver
Equivalent Securities or Equivalent Collateral as the case may be.

For the purposes of Clauses 6(H}-6(K) and 8(C)-8(E) of this Agreernent or otherwise where a
conversion into the Base Currency is required, all prices, sums or values (including any
Value, Offer Value and Bid Value) of Securities, Equivalent 3ecurities, Collateral or
Equivalent Collateral (including Cash Collateral) stated in currencies other than the Base
Currency shall be converted into the Base Currency at the spot rate ¢ f exchange at the relevant
time in the London interbank market for the purchasé of the Base C irrency with the currency

concerned.

Where at any time there is in existence any other agreement between the Parties the terms of
which make provision for the lending of Securities (as defined in tl is Agreement) as well as
other securities the terms of this Agreement shall apply to the lendir g of such Securities to the

exclusion of any other such agreement.

LOANS OF SECURITIES

The Lender will lend Securities to the Borrower, and the Borrow :r will borrow Securities
from the Lender in accordance with the terms and conditions of thi:. Agreement and with the
Rules PROVIDED ALWAYS THAT the Lender shall have receiv 2d from the Borrower and
accepted (by whatever means) a Borrowing Request.

The Borrower has the right to reduce the amount of Securities referred to in a Borrowing
Request PROVIDED THAT the Borrower has notified the Lender of such reduction no later
than midday London time on the day which is two Business Days p: ior to the Settlement Date
unless otherwise agreed between the Parties and the Lender shall have accepted such

reduction (by whatever means).

14




3.

DELIVERY OF SECURITIES

The Lender shall procure the delivery of Securities to the Borrower or deliver such Securities in

accordance with the relevant Borrowing Request TOGETHER WITH appropriate instruments of

transfer duly stamped where necessary and such other instruments as may be requisite to vest title

thereto in the Borrower. Such Securities shall be deemed to have been delivered by the Lender to the

Borrower on delivery to the Borrower or as it shall direct of the relevant ins ruments of transfer, or in

the case of Securities held by an agent or a clearing or settlement system on the effective instructions

to such agent or the operator of such system to hold the Securities absolutely for the Borrower, or by

such other means as may be agreed.

(A)

(B)

RIGHTS AND TITLE

The Parties shall execute and deliver all necessary documents and give all necessary
instructions to procure that all right, title and interest in:

(i) any Securities borrowed pursuant to Clause 2;

(i) any Equivalent Securities redelivered pursuant to Clause *;

(iity  any Collateral delivered pursuant to Clause 6;

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

shall pass from one Party to the other subject to the terms and con-litions mentioned herein
and in accordance with the Rules, on delivery or redelivery of the same in accordance with
this Agreement, free from all liens, charges and encumbrances. _n the case of Securities,
Collateral, Equivalent Securities or Equivalent Collateral title to which is registered in a
computer based system which provides for the recording and trans‘er of title to the same by
way of book entries, delivery and transfer of title shall take place in iccordance with the rules
and procedures of such system as in force from time to time. The P ity acquiring such right,
title and interest shall have no obligation to return or redeliver any of the assets so acquired
but, in so far as any Securities are borrowed or any Collateral is delivered to such Party, such
Party shall be obliged, subject to the terms of this Agreement, to redeliver Equivalent
Securities or Equivalent Collateral as appropriate.

(1) Where Income is paid in relation to any Securities on or by reference to an Income
Payment Date on which such Securities are the subject »f a loan hereunder, the
Borrower shall, on the date of the payment of such Income, or on such other date as
the parties may from time to time agree, (the "Relevant Fayment Date") pay and

15




(ii)

(iii)

(iv)

v)

deliver a sum of money or property equivalent to th: same (with any such
endorsements or assignments as shall be customary and ippropriate to effect the
delivery) to the Lender or its Nominee, irrespective of whetlier the Borrower received
the same. The provisions of sub-paragraphs (ii) to (v) belc w shall apply in relation
hereto.

subject to sub-paragraph (iii) below, in the case of any Incor 1e comprising a payment,
the amount (the "Manufactured Dividend") payable by thz Borrower shall be equal
to the amount of the relevant Income together with an a nount equivalent to any
deduction, withholding or payment for or on account of tax made by the relevant
issuer (or on its behalf) in respect of such Income together 'vith any amount equal to
any other tax credit associated with such Income unless a lesser amount is agreed
between the Parties or an Appropriate Tax Voucher (tc gether with any further
amount which may be agreed between the Parties to be pzid) is provided in lieu of
such deduction, withholding tax credit or payment.

Where 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 Lender
without accounting to the Inland Revenue for any amount ¢ f relevant tax (as required
by Schedule 23 A to the Income and Corporaltion Taxes Act 1988) the Borrower shall
pay to the Lender or its nominee, in cash, thé Manufactured Dividend less amounts
equal to such tax. The Borrower shall at the same t me if requested supply
Appropriate Tax Vouchers to the Lender.

If at any time any Manufactured Dividend falls to be paid a 1d neither of the Parties is
an Approved UK Intermediary or an Approved UK Collec:ing Agent, the Borrower
shall procure that the payment is paid through an Approved UK Intermediary or an
Approved UK Collecting Agent agreed by the Parties for tt is purpose, unless the rate
of relevant withholding tax in respect of any Income that wauld have been payable to
the Lender but for the loan of the Securities would have bern zero and no income tax
liability under Section 123 of the Income and Corporatio1 Taxes Act 1988 would
have arisen in respect thereof.

In the event of the Borrower failing to remit either direct y or by its Nominee any
sum payable pursuant to this Clause, the Borrower hereby undertakes to pay a rate to
the Lender (upon demand) on the amount due and outstar ding at the rate provided
for in Clause 13 hereof. Interest on such sum shall accrue «laily commencing on and
inclusive of the third Business Day after the Relevant Payment Date, unless
otherwise agreed between the Parties.
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(A)

(B)

(vi)

(i)

(viii)

RATES

Each Party undertakes that where it holds securities of the same description as any
securities borrowed by it or transferred to it by way of ccllateral at a time when a
right to vote arises in respect of such seeurities, it will wie its best endeavours to
arrange for the voting rights attached to such securities to b : exercised in accordance
with the instructions of the lender or Borrower (as the ca: ¢ may be) PROVIDED
ALWAYS THAT each Party shall use its best endeavour:. to notify the other of its
instructions in writing no later than seven Business Days pr or to the date upon which
such votes are exercisable or as otherwise agreed betweeil the Parties and that the
Party concerned shall not be obliged so to exercise the vote: in respect of a number of
securities greater than the number so lent or transferred to it. For the avoidance of
doubt the Parties agree that subject as hereinbefore prcvided any voting rights
attaching to the relevant Securities, Equivalent Secuities, Collateral and/or
Equivalent Collateral shall be exercisable by the persons in whose name they are
registered or in the case of Securities, Equivalent Seci rities, Collateral and/or
Equivalent Collateral in bearer form, the persons by or on behalf of whom they are

held, and not necessarily by the Borrower or the Lender (¢ s the case may be).

Where, in respect of any borrowed Securities or any Collatiral, any rights relating to
conversion, sub-division, consolidation, pre-empting, rights arising under a takeover
offer or other rights, including those requiring election b/ the holder for the time
being of such Securities or Collateral, become exercisable prior to the redelivery of
Equivalent Securities or Equivalent Collateral, then the Lender or Borrower, as the
case may be, may, within a reasonable time before the late:t time for the exercise of
the right or option give written notice to the other par.y that on redelivery of
Equivalent Securities or Equivalent Collateral, as the czse may be, it wishes to
receive Equivalent Securities or Equivalent Collateral in suzh form as will arise if the
right is exercised or, in the case of a right which may be exercised in more than one

manner, is exercised as i1s specified in such written notice.

Any payment to be made by the Borrower under this C ause shall be made in a
manner to be agreed between the Parties.

In respect of each loan of Securities, the Borrower shall pay to tt e Lender, in the manner

prescribed in sub-Clause (C), sums calculated by applying suck rate as shall be agreed

between the Parties from time to time to the daily Value of the rel¢:vant Securities.

Where Cash Collateral is deposited with the Lender in respect of any loan of Securities in

circumstances where:
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©)

(A)

6] interest is earned by the Lender in respect of such Cash Collateral and that interest is
paid to the Lender without deduction of tax, the Lender shall pay to the Borrower, in
the manner prescribed in sub-Clause (C), an amount equ: I to the gross amount of
such interest earned. Any such payment due to the Borrow er may be set-off against
any payment due to the Lender pursuant to sub-Clause (A) hereof if cither the
Borrower has warranted to the Lender in this Agreement that it is subject to tax in the
United Kingdom under Case 1 of Schedule D in respect of any income arising
pursuant to or in connection with the borrowing of Securitie s hereunder or the Lender
has notified the Borrower of the gross amount of such interest or income; and

(ii) sub-Clause (B){i} above does not apply, the Lender shall p:.y to the Borrower, in the
manner presented in sub-Clause (C), sums calculated by applying such rates as shall
be agreed between the Parties from time to time to th: amount of such Cash
Collateral. Any such payment due to the Borrower may be set-off against any
payment due to the Lender pursuant to sub-Clause (A) hereof.

In respect of each loan of Securities, the payments referred to in su>-Clauses (A) and (B) of
this Clause shall accrue daily in respect of the peried commencing; on and inclusive of the
Settlement Day and terminating on and exclusive of the Business D: y upon which Equivalent
Securities are redelivered or Cash Collateral is repaiﬂ. Unless otherwise agreed, the sums so
accruing in respect of each calendar month shall be paid in arrear; by the Borrower to the
Lender or to the Borrower by the Lender (as the case may be) not later than the Business Day
which is one week after the last Business Day of the calendar montt to which such payments
relate or such other date as the parties shall from time to time agiee. Any payment made
pursuant to sub-Clauses (A) and (B} hereof shall be in such currenc: and shall be paid in such
manner and at such place as shall be agreed between the Parties.

COLLATERAL

(i) Subject to sub-Clauses (B), (C) and (E) below the Borrov er undertakes to deliver
Collateral to the Lender (or in accordance with the Lender’s instructions)
TOGETHER WITH appropriate instruments of transfer duly stamped where
necessary and such other instruments as may be requisite 1o vest title thereto in the
Lender simultaneously with delivery of the borrowed Secu 1ities and in any event no
later than Close of Business on the Settlement Date. Collateral may be provided in
any of the forms specified in the Schedule hereto (as agreed between the Parties);
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(B

(©)

(D)

(E}

(i1) where Collateral is delivered to the Lender’s Nominee aay obligation under this
Agreement to redeliver or otherwise account for Equivalent Collateral shall be an
obligation of the Lender notwithstanding that any such redclivery may be effected in
any particular case by the Nominee.

Where CGO Collateral is provided to the Lender or its Nomines by member-to-member
delivery or delivery-by-value in accordance with the provisions of t 1 CGO Rules from time
to time in force, the obligation of the Lender shall be to redeliver Equivalent Collateral
through the CGO to the Borrower in accordance with this Agre:ment. Any references,
(howsoever expressed) in this Agreement, the Rules, and/or :ny other agreement or
communication between the parties to an obligation to redeliver such Equivalent Collateral
shall be construed accordingly. If the loan of Securities in respect >f which such Collateral
was provided has not been discharged when the Collateral is radelivered, the Assured
Payment obligation generated on such redelivery shall be deemed to constitute a payment of
money which shall be treated as Cash Collateral until the loan s discharged, or further
Equivalent Collateral is provided later during that Business Dar. This procedure shall
continue daily where CGO Collateral is delivered-by-value for as ong as the relevant loan
remains outstanding.

Where CGO Collateral or other collateral is provided by delivery-b /-value to a Lender or its
Nominee the Borrower may consolidate such Collateral with other (Collateral provided by the
same delivery to a third party for whom the Lender or its Nominee is acting.

Where Collateral is provided by delivery-by-value through an alterr ative book entry transfer
system, not being the CGO, the obligation of the Lender shall b to redeliver Equivalent
Collateral through such book entry transfer system in accordance with this Agreement. Ifthe
loan of Securities in respect of which such Collateral was provided has not been discharged
when the Collateral is redelivered, any payment obligation generatzd within the book entry
transfer system on such redelivery shall be deemed to constitute a f ayment of money which
shall be treated as Cash Collateral until the loan is discharged, or further Equivalent Collateral
is provided later during that Business Day. This procedure shall continue when Collaterat is
delivered-by-value for as long as the relevant loan remains outstan ling;

Where Cash Collateral is provided the sum of money so depos ted may be adjusted in
accordance with Clause 6(H). Subject to Clause 6(H)(ii), the Cash Zollateral shall be repaid
at the same time as Equivalent Securities in respect of the f.ecurities borrowed are
redetivered, and the Borrower shall not assign, charge, dispose of ¢ r otherwise deal with its
rights in respect of the Cash Collateral. If the Borrower fails to coinply with its obligations
for such redelivery or Equivalent Securities the Lender shall have tt e right to apply the Cash
Collateral by way of set-off in accordance with Clause &,
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(¥)

(G)

(H)

The Borrower may from time to time call for the repayment oi’ Cash Collateral or the
redelivery of Collateral equivalent to any Collateral delivered to the: Lender prior to the date
on which the same would otherwise have been repayable or redeliverable PROVIDED
THAT at the time of such repayment or redelivery the Borrower shall have delivered or
delivers Alternative Collateral acceptable to the Lender.

1) Where Collateral (other than Cash Collateral) is delivered in respect of which any
Income may become payable, the Borrower shall call for th: redelivery of Collateral
equivalent to such Collateral in good time to ensure that such Equivalent Collateral
may be delivered prior to any such Income becoming payab e to the Lender, unless in
relation to such Collateral the parties are satisfied before - he relevant Collateral is
transferred that no tax will be payable to the UK Inland levenue under Schedule
23A of the Income and Corporation Taxes Act 1988. At the time of such redelivery
the Borrower shall deliver Alternative Collateral acceptable to the Lender.

(ii) Where the Lender receives any Income in circumstances where the Parties are
satisfied as set out in Clause 6(G)(i) above, then the Lender shall on the date on
which the Lender receives such Income or on such date as t 1e Parties may from time
to time agree, pay and deliver a sum of money or property e Juivalent to such Income
{with any such endorsements or assignmenté as shall be cus omary and appropriate to
effect the delivery) to the Borrower and shall supply Appropriate Tax Vouchers (if

any) to the Borrower.

Unless the Schedule to this Agreement indicates that Clause 6(I) < hall apply in lieu of this
Clause 6(H), or unless otherwise agreed between the Parties, the Value of the Collateral
delivered to or deposited with the Lender or its nominated bank or depository (excluding any
Collateral repaid or redelivered under sub-Clauses (H)(ii} or (I)(ii) t elow (as the case may be)
("Posted Collateral™)) in respect of any loan of Securities shall bear from day to day and at
any time the same proportion to the Value of the Securities borrow.:d under such loan as the

Posted Collateral bore at the commencement of such loan. Accord ngly:

() the Value of the Posted Collateral to be delivered or dey osited while the loan of
Securities continues shall be equal to the Value of the bor -owed Securities and the
Margin applicable thereto (the "Required Collateral Value™);

(ii) if on any Business Day the Value of the Posted Collateral in respect of any loan of
Securities exceeds the Required Collateral Value inrespec of such loan, the Lender
shall (on demand) repay such Cash Collateral and/or redeliver to the Borrower such
Equivalent Collateral as will eliminate the excess; and
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)

(K)

(iliy  if on any Business Day the Value of the Posted Collateral falls below the Required
Collateral Value, the Borrower shall (on demand) provide such further Collateral to
the Lender as will eliminate the deficiency.

Subject to Clause 6(J}), unless the Schedule to this Agreement indic ites that Clause 6(H) shall
apply in lieu of this Clause 6(I), or unless otherwise agreed betwe::n the Parties:-

1) the aggregate Value of the Posted Collateral in respect of all loans of Securities
outstanding under this Agreement shall equal the aggregate of the Required
Collateral Values in respect of such loans;

(ii) if at any time the aggregate Value of the Posted Collateral in respect of all loans of
Securities outstanding under this Agreement exceeds the ¢ ggregate of the Required
Coliateral Values in respect of such loans, the Lender shal (on demand) repay such
Cash Collateral and/or redeliver to the Borrower such Equ ivalent Collateral as will

eliminate the excess;

(iii)  if at any time the aggregate Value of the Posted Collateral in respect of all loans of
Securities outstanding under this Agreement falls below tlie aggregate of Required
Collateral Values in respect of all such loans, the Borrower shall (on demand)
provide such further Collateral to the Lender as will elimmate the deficiency.

Where Clause 6(I) applies, unless the Schedule to this Agreement ndicates that this Clause
&(1) does not apply, if a Party (the "first Party™) would, but for thi, Clause 6(1), be required
under Clause 6(1) to repay Cash Collateral, redeliver Equivalent Securities or provide further
Collateral in circumstances where the other Party (the "second Party") would, but for this
Clause 6(J), also be required to repay Cash Collateral or provide or redeliver Equivalent
Collateral under Clause 6(I), then the Value of the Cash Collateral or Equivalent Collateral
deliverable by the first Party (" X") shall be set-off against the Value of the Cash Collateral, or
Equivalent Collateral or further Collateral deliverable by the second Party ("Y") and the only
obligation of the parties under Clause 6(1) shall be, where X exceeds Y, an obligation of the
first Party, or where Y exceeds X, an obligation of the second Party, to repay Cash Collateral,
redeliver Equivalent Collateral or to deliver further Collateral having a Value equal to the
difference between X and Y.

Where Cash Collateral is repaid, Equivalent Collateral is redelivered or further Collateral is
provided by a Party under Clause 6(I), the parties shall agree to which loan or loans of
Securities such repayment, redelivery or further provision is to he attributed and failing
agreement it shall be attributed, as determined by the Party making such repayment,
redelivery or further provision to the earliest outstanding loan and, i1 the case of repayment or
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(L)

(A)

(B)

©)

redelivery up to the point at which the Value of Collateral in respect of such loan is reduced to
zero and, in the case of a further provision up to the point at which the Value of the Collateral
in respect of such loan equals the Required Cotlateral Value in respect of such loan, and then

to the next earliest outstanding loan up to the similar point and so on.

Where any cash Collateral falls to be repaid or Equivalent Collatzral to be redelivered or
further Collateral to be provided under this Clause 6, it shall be delivered within the minimum
peried after demand specified in the Schedule or if no appropriate period is there specified
within the standard settlement time for delivery of the relevant ype of Cash Collateral,

Equivalent Collateral or Collateral, as the case may be.

REDELIVERY OF EQUIVALENT SECURITIES

The Borrower undertakes to redeliver Equivalent Securities i1 accordance with this
Agreement and the terms of the relevant Borrowing Request. For tt ¢ avoidance of doubt any
reference herein or in any other agreement or communication betwe =n the Parties (howsoever
expressed) to an obligation to redeliver or account for or act in relati »n to borrowed Securities
shall accordingly be construed as a reference to an obligation to redcliver or account for or act

in relation to Equivalent Securities.

Subject to Clause § hereof and the terms of the relevant Borrowing Request the Lender may
call for the redelivery of all or any Equivalent Securities at any time: by giving notice on any
Business Day of not less than the standard settlement time for such Equivalent Securities on
the exchange or in the clearing organisation through which the rele sant borrowed Securities
were originally delivered. The Borrower shall as hereinafter srovided redeliver such
Equivalent Securities not later than the expiry of such notice in accc rdance with the Lender’s
instructions. Simultaneously with the redelivery of the Equivalent Securities in accordance
with such call, the Lender shall (subject to Clause 6(1), if app icable) repay any Cash
Collateral and redeliver to the Borrower Collateral equivalent to the Collateral delivered
pursuant to Clause 6 in respect of the borrowed Securities. For the: avoidance of doubt any
reference herein or in any other agreement or communication betw cen the Parties (however
expressed) to an obligation to redeliver or account for or act in relation to Collateral shall
accordingly be construed as a reference to an obligation to redeliver or account for or act in

relation to Equivalent Collateral.

1f the Borrower does not redeliver Equivalent Securities in accorclance with such call, the
Lender may elect to continue the loan of Securities PROVIDED THAT if the Lender does
not elect to continue the loan the Lender may by written notice 0 the Borrower elect to
terminate the relevant loan. Upon the expiry of such notice the proy isions of Clauses 8(B) to
(F) shall apply as if upon the expiry of such notice an Event of Default had occurred in
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D)

(E)

(F)

(G)

(A)

relation to the Borrower (who shall thus be the Defaulting Party for the purposes of this

Agreement) and as if the relevant loan were the only loan outstanding.

In the event that as a result of the failure of the Borrower to redelive - Equivalent Securities to
the Lender in accordance with this Agreement a "buy-in" is exercise d against the Lender then
provided that reasonable notice has been given to the Borrower of the likelihood of such a
"buy-in", the Borrower shall account to the Lender for the total costs and expenses reasonably
incurred by the Lender as a result of such "buy-in".

Subject to the terms of the relevant Borrowing Request, the Borrower shall be entitled at any
time to terminate a particular loan of Securities and to redeliver all and any Equivalent
Securities due and outstanding to the Lender in accordance with t 1¢ Lender’s instructions.
The Lender shall accept such redelivery and simultaneously therew th (subject to Clause 6(1)
if applicable) shali repay to the Borrower any Cash Collateral or, as "he case may be, redeliver
Collateral equivalent to the Collateral provided by the Borrower pursuant to Clause 6 in
respect thereof.

Where a TALISMAN short term certificate (as described in paragriph C of the Schedule) is
provided by way of Collateral, the obligation to redeliver Equivalert Collateral is satisfied by
the redelivery of the certificate to the Borrower or its expiry as provided for in the Rules
applying to such certificate.

Where a Letter of Credit is provided by way of Collateral, the obligation to redeliver
Equivalent Collateral is satisfied by the lender redelivering for cancellation the Letter of
Credit so provided, or where the Letter of Credit is provided in resp sct of more than one loan,
by the Lender consenting to a reduction in the value of the Letter of Credit.

SET-OFF ETC.

On the date and time (the "Performance Date" ) that Equivalent Sccurities are required to be
redelivered by the Borrower in accordance with the provisions of th is Agreement the Lender
shall simultaneously redeliver the Equivalent Collateral and repay any Cash Collateral held
(inrespect of the Equivalent Securities to be redelivered) to the Bor ower. Neither Party shall
be obliged to make delivery (or make a payment as the case may bz) to the other unless it is
satisfied that the other Party will make such delivery (or make an appropriate payment as the
case may be) to it simultaneously. If it is not so satisfied (whether because an Event of
Default has occurred in respect of the other Party or otherwise) it shall notify the other Party
and unless that other Party has made arrangements which are suffic ent to assure full delivery
(or the appropriate payment as the case may be) to the notifying ?arty, the notifying Party
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(B)

(©)

(D)

(E)

shall (provided it is itself in a position, and willing, to perform its ow n obligations} be entitled
to withhold delivery (or payment, as the case may be) to the other *arty.

If an Event of Default occurs in relation to either party, the Parties’ delivery and payment
obligations (and any other obligations they have under this Agreeme 1t} shall be accelerated so
as to require performance thereof at the time such Event of Default occurs (the date of which
shall be the "Performance Date" for the purposes of this clause) ind in such event:

(i) the Relevant Value of the Securities to be delivered (or pa /ment to be made, as the
case may be) by each Party shall be established in accordan :e with Clause 8(C); and

(ii) on the basis of the Relevant Values so established, an account shall be taken (as at
the Performance Date) of what is due from each Party to th e other and (on the basis
that each Party’s claim against the other in respect of delivery of Equivalent
Securities or Equivalent Collateral or any cash payment ecuals the Relevant Value
thereof) the sums due from one Party shall be set-off against the sums due from the
other and only the balance of the account shall be payable (by the Party having the
claim valued at the lower amount pursuant to the foregoiny:) and such balance shatl
be payable on the Performance Date.

For the purposes of Clause 8(B) the Relevant Value:-

(1) of any cash payment obligation shall equal its par value {lisregarding any amount
taken inte account under (ii} or (iii) below;

(ii) of any securities to be delivered by the Defaulting Party shall, subject to Clause 3(E)
below, equal the Offer Value thereof; and

(ili)  of any securities to be delivered to the Defaulting Party shall, subject to Clause 8(E)
below, equal the Bid Value thereof.

For the purposes of Clause 8(C), but subject to Clause 8(E) below, the Bid Value and Offer
Value of any securities shall be calculated as at the Close of Busine s in the most appropriate
market for securities of the relevant description (as determined by the Non-Defanlting Party)
on the first Business Day following the Performance Date, or if the “elevant Event of Default
occurs outside the normal business hours of such market, on the second Business Day

following the Performance Date (the "Default Valuation Time");

i Where the Non-Defaulting Party has following the occurrence of an Event of Default
but prior to the Default Valuation Time purchased securitie;; forming part of the same
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(F)

(G)

(H)

(A)

issue and being of an identical type and description to tho:e to be delivered by the
Defaulting Party and in substantially the same amount as those securities or sold
securities forming part of the same issue and being o’ an identical type and
description to those to be delivered by him to the L efaulting Party and in
substantially the same amount as those securities, the cost of such purchase or the
proceeds of such sale, as the case may be, (taking into accc unt all reasonabie costs,
fees and expenses that would be incurred in connection therewith) shall be treated as
the Offer Value or Bid Value, as the case may be, of the r:levant securities for the
purposes of this Clause 8.

(i) Where the amount of any securities sold or purchased as mentioned in (F)(i) above is
not in substantially the same amount as those securities to b 2 valued for the purposes
of Clause 8(C) the Offer Value or the Bid Value (as the: case may be) of those
securities shall be ascertained by dividing the net proceeds of sale or cost of purchase
by the amount of the securities sold or purchased so as to 0 tain a net unit price and
multiplying that net unit price by the amount of the securities to be valued.

Any reference in this Clause 8 to securities shall include any asset ot 1er than cash provided by
way of Collateral.

If the Borrower or the Lender for any reason fail to comply with their respective obligations
under Clauses 6(F) or 6(G) in respect of redelivery of Equivalent Cllateral or repayment of
Cash Collateral such failure shall be an Event of Default for the pury oses of this Clause 8, and
the person failing to comply shall thus be the Defaulting Party.

Subject to and without prejudice to its rights under Clause 8(A) eithzer Party may from time to
time in accordance with market practice and in recognition of the: practical difficulties in
arranging simultaneous delivery of Securities, Collateral and cash transfers waive its right
under this Agreement in respect of simultaneous delivery and/o" payment PROVIDED
THAT no such waiver in respect of one transaction shall bind i in respect of any other

transaction.
TAXATION

The Borrower hereby undertakes promptly to pay and account fcr any transfer or similar
duties or taxes chargeable in connection with any transaction effected pursuant to or
contemplated by this Agreement, and shall indemnify and keep indemnified the Lender
against any liability arising in respect thereof as a result of the Bor-ower’s failure to do so.

25




(B) The Borrower shall only make a Borrowing Request where the purpose of the loan meets the
requirements of the Rules regarding the conditions that must be fulfilled for Section 129 of
the Income and Corporation Taxes Act 1988 (or any statutory moc ification or re-enactment
thereof for the time being in force) to apply to the arrangement conc :rning the loan, unless the
Lender is aware that the transaction is unapproved for the purposcs of the Rules of the UK
Inland Revenue or such purpose is not met.

<) A Party undertakes to notify the other Party if it becomes or ceas¢s to be an Approved UK
Intermediary or an Approved UK Collecting Agent.

10. LENDER’S WARRANTIES

Each Party hereby warrants and undertakes to the other on a continuing basis to the intent that such
warranties shall survive the completion of any transaction contemplated her zin that, where acting as a
Lender:

(A) it is duly authorised and empowered to perform its duties aml obligations under this
Agreement;

(B) it is not restricted under the terms of its constitution or in any other manner from lending
Securities in accordance with this Agreement or from otherwise pzrforming its obligations
hereunder;

(®)] it is absolutely entitled to pass full legal and beneficial ownership of all Securities provided by

it hereunder to the Borrower free from all liens, charges and encuribrances;

™ where the Schedule to this Agreement specifies that this Clause 10(D)) applies, it is not
resident in the United Kingdom for tax purposes and either is not -:arrying on a trade in the
United Kingdom through a branch or agency or if it is carrying on s ich a trade the loan is not
entered inte in the course of the business of such branch or agency, and it has (i) delivered or
caused to be delivered to the Borrower a duly completed and certificd Certificate (MOD2) or
a photocopy thereof bearing an Inland Revenue acknowledgement and unique number and
such certificate or photocopy remains valid or {ii) has taken all necessary steps to cnable a
specific authorisation to make gross payment of the Manufactured Dividend to be issued by
the Inland Revenue.
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11.

BORROWER’S WARRANTIES

Each Party hereby warrants and undertakes to the other on a continuing bas.is to the intent that such

warranties shall survive the completion of any transaction contemplated hercin that, where acting as a

Borrower:

(A)

(B)

©

(D)

(E)

12

it has all necessary licenses and approvals, and is duly authorised an 1 empowered, to perform
its duties and obligations under this Agreement and will do ncthing prejudicial to the

continuation of such authorisation, licenses or approvals;

it is not restricted under the terms of its constitution or in any other manner from borrowing
Securities in accordance with this Agreement or from otherwise performing its obligations

hereunder;

it is absolutely entitled to pass full legal and beneficial ownership of 11l Collateral provided by

it hereunder to the Lender free from all liens, charges and encumbiances;

it is acting as principal in respect of this Agreement;

where the Schedule to this Agreement specifies this Clause 11(E) aplies, it is subject to tax
in the United Kingdom under Case I of Schedule D in respect of any income arising pursuant

to or in connection with the borrowing of Securities hereunder.

EVENTS OF DEFAULT

Each of the following events occurring in relation to either Party (the " Defaulting Party", the other
Party being the " Non-Defaulting Party") shall be an Event of Default for - he purpose of Clause 8:-

(A)

(B)

(C)

the Borrower or Lender failing to pay or repay Cash Collatera or deliver or redeliver
Collateral or Equivalent Collateral upon the due date, and the Nor -Defaulting Party serves
written notice on the Defaulting Party;

the Lender or Borrower failing to comply with its obligations under Clause 6, and the Non-
Defaulting Party serves written notice on the Defaulting Party;

the Borrower failing to comply with Clause 4(B)(i), (ii) or (iii} hereo ’, and the Non-Defaulting
Party serves written notice on the Defaulting Party;
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(D)

(E)

(F)

(@)

(H)

)

an Act of Insolvency occurring with respect to the Lender or the Botrower and (except in the
case of an Act of Insolvency which is the presentation of a petitio1 for winding up or any
analogous proceeding or the appointment of a liquidator or analogous officer of the
Defaulting Party in which case no such notice shali be required) tt.e Non-Defaulting Party
serves written notice on the Defaulting Party;

any representations or warranties made by the Lender or the Borower being incorreet or
untrue in any material respect when made or repeated or deemeil to have been made or
repeated, and the Non-Defaulting Party serves written notice on the Defaulting Party;

the Lender or the Borrower admitting to the other that it is unablc to, or it intends not to,
perform any of its obligations hereunder and/or in respect of any loar hereunder, and the Non-
Defauiting Party serves written notice on the Defaulting Party;

the Lender (if appropriate) or the Borrower being declared in default by the appropriate
authority under the Rules or being suspended or expelled from memb.ership of or participation
in any securities exchange or association or other self-regulatory or janisation, or suspended
from dealing in securities by any government agency, and the Non-Defauiting Party serves
written notice on the Defaulting Party;

any of the assets of the Lender or the Borrower or the assets of investors held by or to the
order of the Lender or the Borrower being transferred or ordered to he transferred to a trustee
by a regulatory authority pursuant to any securities regulating |zgislation and the Non-
Defaulting Party serves written notice on the Defaulting Party; or

the Lender or the Borrower failing to perform any other of its obligations hereunder and not
remedying such failure within 30 days after the Non-Defaulting P: rty serves written notice
requiring it to remedy such failure, and the Non-Defaulting Party serves a further written
notice on the Defaulting Party.

Fach Party shall notify the other if an Event of Default occurs in relation to it.

13.

OUTSTANDING PAYMENTS

In the event of either Party failing to remit either directly or by its Nominee sums in accordance with

this Agreement such Party hereby undertakes to pay a rate to the other Party upon demand on the net

balance due and outstanding of 1% above the Barclays Bank PLC base rate rom time to time in force,
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14.

(A)

(B)

(©

(D)

TRANSACTIONS ENTERED INTO AS AGENT

Subject to the following provisions of this Clause, the Lender may enter into loans as agent

(in such capacity, the " Agent") for a third person (a "Principal") whether as custodian or
g P

investment manager or otherwise (a loan so entered into being referred to in this clause as an

"Agency Transaction").

A Lender may enter into an Agency Transaction if, but only if:-

(i)

(i)

(1i1)

it specifies that loan as an Agency Transaction at the time when it enters into it;

it enters into that loan on behalf of a single Principal who.e identity is disclosed to
the Borrower (whether by name or by reference to a cod2 or identifier which the
Parties have agreed will be used to refer to a specified Principal) at the time when it
enters into the loan; and

it has at the time when the loan is entered into actual authcrity to enter into the loan
and to perform on behalf of that Principal all of that Principal’s obligations under the
agreement referred to in (D)(ii) below.

The Lender undertakes that, if it enters as agent into an Agency Tr: nsaction, forthwith upon

becoming aware:-

(i)

(ii)

(iii)

(1)

of any event which constitutes an Act of Insolvency wita respect to the relevant
Principal; or

of any breach of any of the warranties given in Clause 14(E} below or of any event or
circumstance which has the result that any such warranty would be untrue if repeated

by reference to the current facts;

it will inform the Borrower of that fact and will, if so required by the Borrower,
furnish it with such additional information as it may reasonably request.

Each Agency Transaction shall be a transaction between tae relevant Principal and
the Borrower and no person other than the relevant Principal and the Borrower shali
be a party to or have any rights or obligations under an Agecy Transaction. Without
limiting the foregoing, the Lender shall not be liable as pri1 cipal for the performance
of an Agency Transaction or for breach of any warranty contained in Clause 10{D} or
11(E) of this Agreement, but this is without prejudice to zny liability of the Lender
under any other provision of this Clause.
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(E)

15.

(ii) All the provisions of the Agreement shall apply separately .1s between the Borrower
and each Principal for whom the Agent has entered into en Agency transaction or
Agency Transactions as if each such Principal were a party to a separate agreement
with the Borrower in all respects identical with this Agreement other than this
paragraph and as if the Principal were Lender in respect o' that agreement.

PROVIDED THAT

if there occurs in relation to the Agent an Event of Default or an event which would constitute
an Event of Default if the Borrower served written notice under any sub-Clause of Clause 12,
the Borrower shall be entitled by giving written notice to the Princij-al (which notice shall be
validly given if given to the Lender in accordance with Clause 20) to declare that by reason of
that event an Event of Default is to be treated as occurring in relaticn to the Principal. Ifthe
Borrower gives such a notice then an Event of Default shall be treat::d as occurring in relation
to the Principal at the time when the notice is deemed to be given; and f the Principal is
neither incorporated nor has established a place of business in Gr :at Britain, the Principal
shall for the purposes of the agreement referred to in (D)(ii) be deeined to have appointed as
its agent to receive on its behalf service of process in the courts of England the Agent, or if
the Agent is neither incorporated nor has established a place ol business in the United
Kingdom, the person appointed by the Agent for the purposes of this Agreement, or such
other person as the Principal may from time to time specify in a written notice given to the
other party.

(ili)  The foregoing provisions of this Clause do not affect the o eration of the Agreement
as between the Borrower and the Lender in respect of any tiansactions into which the

Lender may enter on its own account as principal.

The Lender warrants to the Borrower that it will, on every occasion on which it enters or
purports to enter into a transaction as an Agency Transaction, hav«: been duly authorised to
enter into that loan and perform the obligations arising thereunde " on behalf of the person
whom it specifies as the Principal in respect of that transaction and to perform on behalf of
that person all the obligations of that person under the agreement 1eferred to in (D)(ii).

TERMINATION OF COURSE OF DEALINGS BY NOTICE

Each Party shall have the right to bring the course of dealing :ontemplated under this
Agreement to an end by giving not less than 15 Business Days’ notice in writing to the other
Party (which notice shall specify the date of termination) subject t» an obligation to ensure
that all loans which have been entered into but not discharged at the time such notice is given
are duly discharged in accordance with this Agreement and with the Rules.
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16.

17.

18.

19.

20.

GOVERNING PRACTICES

The Borrower shall use its best endeavours to notify the Lender (in ' vriting) of any changes in
legislation or practices governing or affecting the Lender’s rights or obligations under this
Agreement or the treatment of transactions effected pursuant to or contemplated by this
Agreement.

OBSERVANCE OF PROCEDURES

Each of the Parties hereto agrees that in taking any action that may t e required in accordance
with this Agreement it shall observe strictly the procedures and time able applied by the Rules
and, further, shall observe strictly any agreement (oral or otherwise) as to the time for delivery
or redelivery of any money, Securities, Equivalent Securities, ¢Zollateral or Equivalent
Collateral entered into pursuant to this Agreement.

SEVERANCE

If any provision of this Agreement is declared by any judicial or oth xr competent authority to
be void or otherwise unenforceable, that provision shall be severed from the Agreement and
the remaining provisions of this Agreement shall remain in ful force and effect. The
Agreement shall, however, thereafter be amended by the Parties in such reasonable manner so
as to achieve, without illegality, the intention of the Parties witl respect to that severed
provision.

SPECIFIC PERFORMANCE

Each Party agrees that in relation to legal proceedings it will not see’; specific performance of
the other Party’s obligation to deliver or redeliver Securities, Equivalent Securities, Collateral
or Equivalent Collateral but without prejudice to any other rights i1 may have.

NOTICES

All notices issued under this agreement shall be in writing (which shall include telex or
facsimile messages) and shall be deemed validly delivered if sent by prepaid first class post to
or left at the addresses or sent to the telex or facsimile number of tt e Parties respectively or
such other addresses or telex or facsimile numbers as each Party me y notify in writing to the
other.
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21.

22.

23,

(A)

(B)

()

24,

ASSIGNMENT

Neither Party may charge assign or transfer all or any of its rights or obligations hereunder
without the prior consent of the other Party.

NON-WAIVER

No failure or delay by either Party to exercise any right, power or privilege hereunder shall
operate as a waiver thereof nor shall any single or partial exercisz of any right, power or
privilege preclude any other or further exercise thereof or the excrcise of any other right,

power or privilege as herein provided.

ARBITRATION AND JURISDICTIOQN

All claims, disputes and matters of conflict between the Parties arising hereunder shall be
referred to or submitted for arbitration in London in accordance w th English Law before a
sole arbitrator to be agreed between the Parties or in default of agreement by an arbitrator to
be nominated by the Chairman of the Stock Exchange on the application of either Party, and
this Agreement shall be deemed for this purpose to be a submissior. to arbitration within the
Arbitration Acts 1950 and 1979, or any statutory modification or re enactment thereof for the

time being in force.

This Clause shall take effect notwithstanding the frustration or other termination of this
Agreement.

No action shall be brought upon any issue between the Parties unc.er or in connection with
this Agreement until the same has been submitted to arbitration pur ;uant hereto and an award

made.

TIME

Time shall be of the essence of the Agreement.

25.

RECORDING

The Parties agree that each may electronically record all telephonic conversations between them.

26,

GOVERNING LAW

This Agreement is governed by, and shall be construed in accordance wita, English Law.
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AGREED to and accepted this day of , 2004:

ROYAL TRUST CORPORATION OF CANADA

Per: . W Toe 0 L.ﬁ.:\\Ll(Z\ .. o Per =490 .'ﬁc.?f// Ol
| ML@ i

Name3USAN PIKE Name:
e, DIRECTOH .Gi:OBI;‘\L .SE.CURITHES LENDING & FINANC,f,iﬂe: LYNNE HIBI3E RT-LOGAN
HEFHTY FHI T W MANAGER, OPERATIONS

GOLDMAN SACHS INTERNATIONAL
m//) é_u/
Per:  / Sl A el Per:

Name: ~rtvu” Lo oldss Name:

Title: 74~ 4 C oo 72200 T Title:
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