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THIS AGREEMENT is made on /Z’C( September 2010

BETWEEN

(D

@

(3)

GUARANTCO LTD, a private company limited by shares and incorporated under
the laws of Mauritius with registered number 58185 whose registered office is at
6th Floor Medine Mews, La Chaussée Street, Port Louis, Mauritius
(“GuarantCo™);

NEDERLANDSE FINANCIERINGS-MAATSCHAPPLJ VOOR

CONTWIKKELINGSLANDEN “N.V.; a “public ‘company “incorporated under the

laws of The Netherlands whose registered address is at Anna van Saksenlaan 71,
2593 HW Den Haag, The Netherlands (“FMO™); and

5G HAMBROS TRUST COMPANY LTD. of Norfolk House, 31 St. James’s
Square, London ECIY 4JJ, England, MULTICONSULT TRUSTEES LTD. of
Rogers House, 5 President John Kennedy Street, Port Louis, Mauritius, and
MINIMAX LTD. of Rogers House, 5 President John Kennedy Street, Port Louis,

Mauritius as trustees of the PRIVATE INFRASTRUCTURE DEVELOPMENT s

GROUP TRUST, a trust created under the laws of Mauritius (the “PIDG Trust”).

INTRODUCTION

(A)

(B)

(©)

GuarantCo (which was originally established in the UK in 2003 before beinlg
moved to Mauritius in 2005) has been established for the purpose set out in
Clause 2.1.

Equity funding of GuarantCo has been raised from the PIDG Trust which,
following subscriptions for shares pursuant to subscription agreements dated
17 October 2005, 23 November 2006 and 20 April 2010 has subscribed for the
aggregate number of shares as are set out against its name in Schedule 2.

Other equity funding for GuarantCo has been raised from FMO, which subscribed
pursuant to a subscription agreement dated 23 November 2006 for the aggregate
number of shares as are set out against its name in Schedule 2.

I'MO proposes to subscribe for additional shares in the capital of GuarantCo on
the terms and subject to the conditions set out in this Agreement,

IT 1S AGREED as follows:

1.

1.1

INTERPRETATION

In this Agreement:



111

1.1.3

1.1.4

1.1.5

1.1.6

1.1.9

1.1.10

1111

“Accounting Period” means the accounting period of GuarantCo
commencing each year on 1January and ending on the following
31 December;

“Accounts” means at any time the latest available audited accounts of
GuarantCo (at the date of this Agreement, being those for the period to
31 December 2009) and the latest available management accounts of
GuarantCo (at the date of this Agreement, being those for the period to
30 June 2010);

“Amendment No,1” means the agreement between the Donors, the
PIDG Trust and GuarantCo dated 30 June 2010 and relating to the
GuarantCo Funders® Agreement;

“Board” means the board of directors of GuarantCo, and “Director”
means any member of the Board;

“Business Day” means a day (other than a Saturday or Sunday) on which

banks are generally open for normal business in Amsterdam, London and
Mauritius;

“Completion” means the implementation of the matters described in
Clause 6;

“Conditions” means the conditions precedent referred to in Clauses 3.1;
“Constitution” means the constitution of GuarantCo for the time being;

“Donors” means the Government of the United Kingdom, acting through
the Secretary of State for International Development at the Department
for International Development; the Swedish Government, acting through
the Swedish International Development Cooperation Agency; FMO; the
Swiss State Secretariat for Economic Affairs of the Government of the
Confederation of Switzerland and any additional donor(s);

“Environmental and Social Standards” means the environmental,
health and safety, social and corporate governance standards of IFC (as
amended from time to time);

“First Subscription Date” means the date upon which FMO’s
subscription for Shares under this Agreement takes place pursuant to
Clause 4.1;



1.1.12

1.1.13

1.1.14

1.1.15

1.1.16

1.1.17

1.1.18

1.1.19

11.20

1.1.21

“FSC” means the Financial Services Commission of Mauritius or any
successor or replacement organisation or authority for the time being
responsible for the regulation of the business of GuarantCo;

“Funding Instruments” shall have the meaning set out in the
GuarantCo Funders® Agreement;

“GuarantCo Funders’ Agreement” means the agreement dated 23
November 2006 between the Donors, the PIDG Trust and GuarantCo
with regard to, inter alia, the funding of GuarantCo and the regulation of
certain Shareholder matters, as amended by Amendment No.l and
otherwise as extended, amended and supplemented from time to time;

“Guarantee Policy” means the Guarantee Policy and Operational
Guidelines of GuarantCo as set out in the GuarantCo Funders’
Agreement {as amended from time to time);

“Guaranteed Entity” means any company (whether limited or
otherwise), partnership (whether limited or otherwise), or other entity to
which GuarantCo has provided a guarantee facility pursuant to
Clause 2.1 ;

“1FC” means International Finance Corporation, a member of the World
Bank Group, whose headquarters is at 2121 Pennsylvania Avenue, NW
Washington, DC 20433 USA;

“TFRS” means the International Financial Reporting Standards issued by
the International Accounting Standards Board, as amended from time to
time;

“Management Agreement” means the management advisory and
support services agreement dated 18 December 2006 between GuarantCo
and the Manager (as extended, amended and supplemented from time to
time);

“Manager” means Frontier Markets Fund Managers Limited (formerly
Standard Infrastructure Fund Managers (Africa) Limited), a limited
liability company organised and existing under the laws of Mauritius
whose registered office is at 6™ Floor Medine Mews, La Chaussée Street,
Port Louis, Mauritius;

“Purpose” means the purpose of GuarantCo referred to in Clause 2.1 and
as more particularly described in the Guarantee Policy;



1.2

1.3

1.4

el
W

11.22 “Shares” means ordinary shares of no par value in the capital of
GuarantCo, having the rights and being subject to the restrictions set out
in the Constitution;

1.1.23  “Shareholder” means the holder of any Share;

1.1.24  “Subscription” means the subscription for Shares by FMO pursuant to
the terms hereof;

11.25 “Subscription Date” means the date specified in the Subscription
Request;

1126 “Subscription Request” means a written dated notice from GuarantCo
to FMO in the form set out in Schedule 3;

1.1.27  “Warranties” means the warranties contained in Clause 5.

Any express reference to an enactment (which includes any legisiation in any
Jurisdiction) includes references to:

1.2.1 that enactment as re-cnacted, amended, extended or applied by or under
any other enactment before or after the date of this Agreement;

1.2.2 any enactment which that enactment re-enacts (with or without
modification); and

123 any subordinate legislation (including regulations) made (before or after
the date of this Agreement) under any enactment, as re-enacted,
amended, extended or applied as described in Clause 1.2.1, or under any
enactment referred to in Clause 1.2.2.

References to an “agreement” or “document” shall be construed as a reference to
such agreement or document as the same may have been amended, varied,
supplemented or novated in writing at the relevant time in accordance with the
requirements of such agreement or document and, if applicable, of this Agreement
with respect (o amendments.

References to a “company” shall be construed so as to include a company, a
subsidiary, corporation or other body corporate or other legal entity, wherever and
however incorporated or established.

A company is a “subsidiary” of another company, its “holding company” if that
other company:



1.6

1.7

1.8

1.9

1.10

1.11

1.5.3 holds a majority of the voting rights in it, or

152 is a member of it and has the right to appoint or remove a majority of its
board of directors, or

1.53  is a member of it and controls alone, pursuant to an agreement with other
shareholders or members, a majority of the voting rights in it,

or if it is a subsidiary of a company which itself is a subsidiary of that other
company,

A company is a “wholly-owned subsidiary” of another company if it has no
members except that other and that other's wholly-owned subsidiaries or persons
acting on behalf of that other or its wholly-owned subsidiaries.

References to a “person” shall be construed so as to include any individual, firm,
company, government, state or agency of a state or any joint venture, asseciation,
partnership, works council or employee representative body (whether or not
having separate legal personality).

References to any English legal term for any action, remedy, method or judicial
proceeding, legal document, legal status, court, official, or any legal concept or
thing shall in respect of any jurisdiction other than England be deemed to include
what most nearly approximates in that jurisdiction to the English legal term.

References to “US Dollars™ or “USS$” are (o the lawful currency from time 1o time
of the United States of America.

Where there is any inconsistency between the definitions set out in this Clause
and the definitions set out in any Clause or Schedule, then for the purposes of
construing such Clause or Schedule, the definitions set out in such Clause or
Schedule shall prevail,

The singular shall include the plural and vice versa and words importing the
masculine shall include the feminine and neuter and vice versa.

The index and the headings in this Agreement do not affect its interpretation.

Any Schedule or Appendix to this Agreement shall take effect as if set out in this
Agreement and references to this Agreement shall include its Schedules and
Appendices.



1.14

1.15

1.16

2.

21

2.2

3.1

References to (i) a “Party” is to a party to this Agrecment, and to (ii) “Clauses”,
“Paragraphs” and “Schedules” are references to the clauses, paragraphs and
schedules of this Agreement.

Any mdividual shall be deemed to be connected with:

1151 any person or persons in his or their capacity as trustee or trustees of a
trust of which such individual is the settlor, provided that there are no
persons beneficially interested under the trust other than that individual
or his spouse or any child under the age of 18; or

1152 any person who is the spouse, a sibling, a parent or a child of that
individual.

Clauses 1.1 to 1.15 apply unless thie contrary intention appears.
PURPOSE AND USE OF FUNDS

The purpose of GuarantCo is as set out in Clause 2 of the GuarantCo Funders’
Agreement.

Subject to Clause 3, FMO agrees to subscribe at US $1 per Share for, and
GuarantCo agrees to allot to FMO, up to the maximum number of Shares set out
in column D of Schedule | for a maximum pro rated subscription price set out in
column A thereof.

The consideration paid by FMO pursuant to Clause 2.2 shall be used exclusively

by GuarantCo (i) for the purpose set out in Clause 2.1, and (ii) as working capital
in connection therewith in accordance with the relevant Subscription Request.

CONDITIONS PRECEDENT TO SUBSCRIPTION

The obligations of FMO in respect of the Subscription are conditional on each of
the following being fulfilled to FMO’s satisfaction (in both form and content):

311  there having been no breach of'-

(@) any of the Warranties given by GuarantCo or the PIDG Trust
hereunder;

(b)  any provision of the Guarantee Policy (unless waived or approved
in advance in writing by the Donors); or

6



3.2

3.3

34

4.

4.2

{c) any provision of this Agreement, the GuarantCo Funders’
Agreement, the Management Agreement or the Funding
Instruments; and

3.1.2 the proposed issue of Shares to FMO pursuant to the terms hereof being
approved (i) by the Board, and (ii) by ordinary resolution of Shareholders
on the record as at the date thereof.

FMO may walve all or any of the Conditions in whole or in part at any time by
notice in wriling to GuarantCo. Any such waiver may be subject to further
conditions.

Fach of the Parties shall use all reasonable endeavours to assist in the fulfilment
of the Conditions,

[f all the Conditions specified in Clause 3.1 are not fulfilled or waived by FMO on
or before 31 December 2011 (or such later date as the Parties may agree in
writing) none of the Parties shall have any rights or obligations under this
Agreement so that no Party shall have any claims against the others for costs,
damages, compensation or otherwise except:

34.1 in relation to any previous breach of this Agreement (including
Clause 3.3); and

3.4.2  the provisions of Clauses 1, 3.4 and 7 to 10 (inclusive) shall continue to
apply.

SUBSCRIPTION

Subject to Clause 3.1, and in reliance on the Warranties and other covenants and
undertakings on the part of GuarantCo as set out in this Agreement, on receipt of a
Subscription Request submitted to it by GuarantCo in accordance with Clause 4.2
FMO shall subscribe at US $1 per Share for, and GuarantCo shall allot to FMO,
up to the maximum number of Shares set out in column B of Schedule 1 for a
maximum pro rated subscription price set out in column C thereof,

Subject to Clause 4.1, whenever GuarantCo desires FMO to make a Subscription
it shall deliver to FMO a Subscription Request appropriately completed to be
received by FMO not later than 9.00 a.m. (London time) 10 Business Days prior
to the proposed Subscription Date, Each Subscription Request shall specify the
purpose for which the Subscription is requested with sufficient evidence of need
and use of funds,



4.4

51

Subject to the terms of this Agreement, FMO shali on the Subscription Date
specifled in the relevant Subscription Request pay the amount requested in full in
cash in US Dollars to the credit of GuarantCo at such bank as GuarantCo shall
designate in the Subscription Request (and cash shall include the electronic
transfer of funds).

GuarantCo shall not, unless otherwise agreed with FMO, be entitled to serve a
Subscription Request after 31 December 2011,

WARRANTIES / UNDERTAKINGS

FMO warrants to GuarantCo and to the PIDG Trust, and the PIDG Trust and
GuarantCo each warrants to FMO, that in each case:

51.1 it has the requisite power and authority to enter into and perform this
Agreement;

512  this Agreement constitutes valid and legally binding obligations on it in
accordance with its terms;

513 compliance with the terms of this Agreement does not and will not
conflict with or constitute a default under any provision of:

(a)  any agreement or instrument to which it is a party; or
(b) its constitutional documents; or

(¢) any order, judgment, injunction, or as far as it is aware any other
restriction of any kind or character by which it is bound.

GuarantCo further warrants to FMO that:
5.2.1 1t is a company duly incorporated under the laws of Mauritius and has the
requisite power and authority to conduct its business as described in

Clause 2.1 of this Agreement;

522  the provisions of this Agreement are valid and enforceable under the
taws of Mauritius;

523 the particulars of GuarantCo set out in Schedule 2 are correct;



5.3

525

5.2.6

527

GuarantCo has not entered into or agreed to enter into any guarantee or
counter-guarantee  except (1) as expressly contemplated by this
Agreement, or (i1} as reflected in the Accounts;

GuarantCo holds a category one global business licence issued by the
FSC to carry on the business set out in its business plan as submitted to
the FSC and is authorised by the FSC to provide financial guarantees in
accordance with the Purpose;

each of the Guarantee Policy and the Environmental and Social
Standards has been duly adopted by GuarantCo, neither such adoption
having been subsequently cancelled or revoked; and

except as referred to in this Agreement (and in particular Paragraphs (B)
and (C) of the Introduction) or as set out in the Constitution, no person
has any right, contingent or otherwise, to subscribe for or otherwise to
acquire any shares or other securities of GuarantCo.

GuarantCo hereby undertakes to FMO that;

531

S.J"f
S_)J
Ui

it will at all times conduct its business in accordance with the Guarantee
Policy and comply with OECD Principles of Corporate Governance
issued from time to time to the extent applicable for GuarantCo;

it will procure that the audited financial statements it produces in respect
of each Accounting Period are prepared in accordance with IFRS;

it will not enter into any transaction with any person other than in the
ordinary course of its business on the basis of arm’s length arrangements;

internal procedures and controls have been instituted for the purpose of
preventing the Manager and GuarantCo from becoming an instrument for
money laundering, the financing of terrorist activities, fraud or other
corrupt or illegal purposes or practices;

FMO and the other GuarantCo Donors shall be consulted at each stage of
the selection procedure for the appointment of any non-exccutive director
of GuarantCo and shall have the right to sit in on the interview panel for
the selection;

it will provide to FMO the following:

(i} at least twenty (20) days before the start of each Accounting Period
a copy of GuarantCo’s business plan for such Accounting Period,



(i}  within forty-five (45) days after the end of each calendar six (6)
month period, a copy of GuarantCo’s unaudited financiai
statements for such six (6) month period and a progress report on
the status of the activities of GuarantCo including any special
reports relating to the investments of GuarantCo in such form and
details as the PIDG Trust may reasonably require;

(i) within one hundred and twenty (120) days after the end of each
Accounting Period, a copy of GuarantCo’s audited financial
statements for such Accounting Period prepared in accordance with
[IFRS together with an audit report thereon signed by GuarantCo’s
auditors;

(iv)  within forty-five (45) days after the end of each Accounting Peried,
an overview confirming that all guarantees have been reviewed
with comments describing any risk of calling any of the guarantees;

(v atleast fourteen (14) days' notice {or such other period of notice as
permitted by the Constitution) of the calling of any meeting of
Shareholders indicating the agenda thereof, and as soon as
available thereafter the minutes of such meeting;

{(vi} prompt notice of any proposed change in the purpose, nature or
scope of the business or operations of GuarantCo;

{vii} prompt notice of any default by a Guaranteed Entity under any
agreement between such Guaranteed Entity and GuarantCo, or any
event or condition which may otherwise result in & call on any
guarantee facility offered by GuarantCo; and

(viii) prompt notice of any litigation which is reasonably likely to affect,
materially and adversely, GuarantCo or FMO

and FMO undertakes to use its reasonable endeavours to procure that, in
so far as it lies within its power to do so, GuarantCo complies with its
obligations under this Clause 5.

54 Fach of the Warranties set out in this Clause § is separate and independent.
5.5 In this Clause the following additional definitions and rules of interpretation
apply:

“Claim” means a claim under the Warranties;

10



“Substantiated Claim” means a Claim in respect of which liability is admitted
by the party against whom such Claim is brought or which has been adjudicated
upon by an arbitrator(s) or a Court of competent jurisdiction and no right of
appeal lies in respect of such adjudication or the parties are debarred by passage
of time or otherwise from making appeal.

A Claim is “connected” with another Claim or Substantiated Claim if they all
arise out of the occurrence of the same event or relate to the same subject matter.

55.1

5572

553

U1
w1
&3

2.5.6

This Clause limits the liability of each Party in relation to any Claim,

The hability of each Party for all Substantiated Claims against it, when
taken together, will not exceed such sum as has actually been subscribed
by FMO for Shares in GuarantCo pursuant to this Agreement, and no
Party shall be entitled to recover damages or otherwise obtain
reimbursement or restitution more than once in respect of the same loss.

No Party will be liable for a Claim unless:

(a)  the amount of a Substantiated Claim, or of a series of connected
Substantiated Claims of which that Substantiated Claim is one,
exceeds ten thousand US Dotlars (US $10,000);

(b) the amount of all Substantiated Claims that are not excluded under
Clause 5.5.2 when taken together exceeds fifty thousand US
Dotlars (US $50,000) in which case, the whole amount (and not
Just the amount by which the limit in this sub-clause is exceeded) is
recoverable.

No Party is liable for any Claim to the extent that the Claim relates to any
matter specifically and fully provided for (at the time of the occurrence
of the event giving rise fo the relevant Claim) in the Accounts.

No Party is liable for a Claim unless the Party making the Claim has
given nofice in writing of the Claim to the Party against which the Claim
is made, specifying in reasonable detail the nature of the Claim and the
amount claimed, within the period of one (1) year beginning with the
date of the Subseription by FMO hereunder.

Nothing in this Clause applies to a Claim that arises or is delayed as a

result of dishonesty, fraud or wilful concealment by a Party against
whom the Claim is made or by its agents or advisers.

11



0.

6.1

6.2

6.3

7.

7.1

7.2

COMPLETION

Subject to Clause 4, completion of the Subscription shall take place on the
Subscription Date set out in the relevant Subscription Request at such time and
place as the Parties shall agree (the “Completion Date™),

At completion of the Subscription, GuarantCo shall, in accordance with
Clause 3.1.2, procure that meetings of the Board and of the Shareholders are held
or written resolutions passed at/by which it is resolved that subject to FMO paying
the subscription moneys:

6.21  FMO (or its nominee) shall be allotted the number of Shares for which it
has agreed to subscribe in Clause 4.1;

6.22  FMO (or its nominee) shall be entered in the register of members of
GuarantCo as the holders of such Shares allotted to it and share
certificates shall be issued accordingly.

Upon completion of the matters described in Clause 6.2:

631  FMO shall pay in full for the Shares allotted to it (or its nominee) in
immediately available funds in accordance with Clause 4.3; and

6.3.2 a certificate for the Shares allotted shali be delivered to FMO (or its
nominees).

CONFIDENTIALITY

Subject to Clause 7.2, FMO undertakes to GuarantCo that it shall keep
confidential all information of a secret or confidential nature received by it
relating to GuarantCo.

Clause 7.1 does not apply to the disclosure of information;

721 to the extent that such information comes into the public domain (other
than through a breach of this Clause 7) or as required by faw or by any
court or the FSC or any other regulatory body; or

722 to any of FMO’s professional advisers provided that such disclosure is
made on the basis that the information is treated as confidentia} by the
recipient and used by him only for the purpose for which it was
disclosed.

12



8.

8.1

8.2

8.3

8.4

8.6

DISPUTES

Governing Law: This Agreement is governed by, and all disputes, claims,
controversies, or disagreements of whatever nature arising out of or in connection
with this Agreement, including any question regarding its existence, validity,
termination or enforceability (a “Dispute™) shall be resolved in accordance with
the laws of England,

Amicable Settlement: If any Dispute arises between any of the Parties, they shall
use all reasonable endeavours to resolve the matter amicably. If one Party gives
any other Party notice that a material Dispute has arisen and the Parties are unable
to resolve such Dispute within thirty (30) days of service of such notice, then such
Dispute shall be referred to the respective chairmen or chief executives or their
equivalents of the Parties in dispute. No Party shall resort to arbitration against
any other Party under this Agreement until at least thirty (30) days after such
referral. This shall not affect a Party's right, where appropriate, to seek interim
relief.

Arbitration: All Disputes which are unresolved by the chairmen or chief
executives or their equivalents pursuant to Clause 8.2, shall be referred to and
finally resolved by arbitration under the London Court of International Arbitration
(“LCIA”) Rules, which Rules are deemed to be incorporated herein.

Constitution and Language: Arbifration under the LCIA Rules shall consist of
one arbitrator who shall be either a barrister or a solicitor admitted to practice in
England and Wales for at least fifteen (15) years. The parties to an arbitration
under this Agreement shall attempt to agree the arbitrator within twenty (20} days
of the commencement of the arbitration. Failing such agreement the sole
arbitrator shall be appointed by the LCIA Court. The seat of the arbitration shall
always be, and all arbitration proceedings shall be in London, England (though if
the parties to an arbitration agree, any arbitration proceeding may be held in such
other venue as may be mutually convenient). The language of the arbitration shall
be English,

Appeals: None of the Parties shall make an application pursuant to Sections 45 or
69 of the Arbitration Act 1996. The decision of the arbitrator shall be final and
binding and non-appeallable.

Joinder: The arbitrator shall have power after the commencement of an
arbitration to ailow, only on the application of a party to that arbitration, another
Party to this Agreement to be joined in the arbitration as a party, and thereafter to
make a single final award, or separate awards, in respect of all Parties so
implicated in the arbitration.

13



8.7

8.8

9.

9.1

Aid to Arbitration: All Parties irrevocably submit to the non-exclusive
Jurisdiction of the courts of England to support and assist the arbitration process
pursuant to Clause 8.3 including, if necessary, the grant of interlocutory relief
pending the outcome of that process.

Agent: Each Party not resident in the United Kingdom hereby appoints the party
set ouf against its name below as its agent for the service of process in England for
any Dispute, service upon whom shall be deemed completed whether or not
forwarded to or received by the relevant appointer:

GuarantCo;

CA Legal

St Nicholas House
St Nicholas Road
Sutton

Surrey

SM1 1EL

F.A.Q. Diane Harris

FMO:

Royal Netherlands Embassy
38 Hyde Park Gate

London

SW7 5DP,

The PIDG Trust:

¢/0 SG Hambros Trust Company Limited
Norfolk House

31 St James's Square

London ECHY 4]]

F.A.O. Jane Minett

NOTICES

All notices or other communications to be given under this Agreement shall be
made i writing and by letter or facsimife transmission (save as otherwise stated)
and shall be deemed to be duly given or made when delivered (in the case of
personal delivery), when despatched (in the case of facsimile transmission,
provided that the sender has received a receipt indicating proper transmission and
a hard copy of such notice or communication is forthwith sent by prepaid post to
the relevant address set out below) or ten days after being despatched in the post,
postage prepaid, by the quickest mail available and by registered mail if available

14



(in the case of a letter) to such Party at its address or facsimile number specified in
Clause 9.2, or at such other address or facsimile number as such Party may
hereafter specify for such purpose to the others by notice in writing.

9.2 The addresses referred to in Clause 9.1 are:

921 GuarantCo:

6th Floor Medine Mews
La Chaussée Street

Port Louis

Mauritius

Facsimile number: +230 202 4209
F.A.O. Company Secretary - GuarantCo Ltd

9272 FMO:

Anna van Saksenlaan 71
2509 AB

The Hague

The Netherlands

Facsimile number: +31 70 314 9754
F.A.O. Global Partners

923 The Trustees of the PIDG Trust:

C/0 SG Hambros Trust Company Ltd
Norfolk House

31 St.James’s Square

London ECtY 4]]

United Kingdom

Facsimile Number: +44 (0)207 597 3489
F.A.O. Jane Minett

9.3 A notice or other communication received on a day other than a business day, or
after business hours, in the place of receipt shall be deemed to be given on the
next following business day in such place.

10.  GENERAL

101 Each of the Parties shall, to the extent permitted by law, from time to time do or
procure all things as may be required to give effect to this Agreement and to all
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10.2

103

10.4

105

10.6

10.7

10.9

10.10

other agreements referred to in this Agreement, including, without limitation, the
execution of all deeds and documents, procuring the convening of all meetings,
the giving of all necessary waivers and consents, the passing of all resolutions and
otherwise exercising all powers and rights available to them to ensure that the
Shareholders and any Directors of GuarantCo appointed by them (or their
afternates) give effect to the terms of this Agreement.

No Party shall make or permit any person connected with it to make any
announcement concerning this Agreement or any ancillary matter before, on or
after the date of this Agreement except as required by law or any regulatory body.

The Parties shall each bear their own costs and expenses incurred in relation to the
preparation, negotiation and execution of this Agreement and all ancillary matters,

This Agreement and the documents referred to in it contain the whole agreement
between the Parties relating to the transactions contemplated by this Agreement
and supersede all previous agreements between the Parties relating to these
fransactions,

Each of the obligations and undertakings set out in this Agreement which is not
fully performed at Completion will, to the extent it has not been formally waived,
continue in force after Completion and will not be affected by any notice given
under Clause 3.2,

This Agreement may be executed in any number of counterparts, all of which
taken together shall constitute one and the same agreement, and any Party may
enter into this Agreement by executing a counterpart,

No amendment or variation of this Agreement or any provision of this Agreement
shall be effective unless it is in writing and duly executed by or on behalf of all
the Parties.

None of the rights or obligations under this Agreement may be assigned or
transferred without each Party’s written consent,

Any Party may release or compromise in whole or in part any liability of the other
Parties under this Agreement or grant any of them any time or other induigence,
but any such action shall not affect any other liability of such other Parties
hereunder.

Nothing in this Agreement shall be deemed to constitute a partnership between the
Parties nor constitute any Party the agent of any other Party for any purpose,
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10.11

10.12

10.13

10.14

10.15

The provisions contained in each Clause of this Agreement shall be enforceable
independently of each of the others and their validity shall not be affected if any
of the others is invalid; if any provision is void but would be valid if some part of
it were deleted, the provision shall apply with such modification as may be
necessary to make it valid.

In giving any opinion, approval, consent or waiver or refusing any opinion,
approval, consent or waiver under this Agreement, FMO may act entirely at its
discretion except where explicitly stated otherwise in this Agreement.

Time is not of the essence in relation to any obligations under this Agreement
unless:

10.13.1 ume is expressty stated to be of the essence in relation to that obligation;

10.33.2° one Party fails to perform an obligation by the time specified in this
Agreement and the other Party serves a notice on the defaulting Party
requiring it to perform the obligation by a specified time and stating that
time is of the essence in relation to that obligation.

The language of this Agreement is English and all notices, demands, requests,
statements, certificates or other documents or communications shall be in English
unless otherwise agreed in writing,

Save where expressly stated to the contrary, the Contracts (Rights of Third
Parties) Act 1999 of England and Wales shall not apply to this Agreement.

THIS AGREEMENT has been signed by the Parties or their duly authorised
representatives on the date which appears on the first page of this Agreement,
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A
Total
Commitment

US59,000,000

SCHEDULE 1

EMO SUBSCRIPTION

B C
Maximum no. of Maximum amount
Shares to be payable on
subscribed on Subscription
Subscription

9,000,000 US$9,000,000

D
Maximum aggregate
no, of Shares to be
subscribed on
Subscription

9,000,000



SCHEDULE 2

PARTICULARS OF THE COMPANY

Share Capital:

Class Ordinary shares of no par value
Issued USD 90,637,359.80
Shareholders:

Name Number of Shares:

SG Hambros Trust Company Ltd,  47,999,999.8 + 13,637,360 + 4,000,000
Multiconsult Trustees Ltd. and Total 65,637,359.80

Minimax Ltd as trustees of the

Private Infrastructure Development

Group Trust

Nederiandse Financierings- 25,000,000
Maatschappij Voor
Ontwikkelingslanden N,V

Directors: Irving Kuczynski, Andy Bainbridge, Marc
Lagesse, Anil Gujadhur, Edward Rule, John
Hodges

Secretary: Standard Bank Trust Company (Mauritius)
Limited

Registered office: 6th Floor Medine Mews

La Chaussée Street
Port Louis

Mauritius
Company number: 58185/ C1/CBL
Date of incorporation: 25" August 2005
Accounting reference date: 31 December

Auditors: Baker Tilly



SCHEDULE 3

FORM OF SUBSCRIPTION REQUEST

To: [ ]
Date
Dear Sirs

Subscription Request - FMO/GuarantCo Subscription Agreement (No 2) dated
{ | (the “Subscription Agreement”)

Pursuant to Clause 4.2 of the Subscription Agreement between ourselves and yourselves
and the PIDG Trust, we hereby request the following proposed subscription of Ordinary
Shares of no par value in the capital of GuarantCo:

1. Number of Ordinary Shares to be subscribed: | ] Ordinary Shares
2. Subscription Date: { ]
3. Amount: { ]

4. Payment Instructions:

Bank: [ i
Address: ] ]

A/C Name: [ 1

A/C Number: | ]

We confirm that (i) the matters warranted by GuarantCo in Clauses 5.1 and 5.2 of the
Subscription Agreement are (rue and accurate at the date of this Subscription Request
and will be true and accurate as at the Subscription Date specified above as if made at
such date, and (ii) that the conditions set out in Clause 3.1 of the Subscription
Agreement have been duly complied with.



Yours faithfully

For and on behalf of
Guarantco Lid
Authorised Signatory



EXECUTED and DELIVERED
as a DEED by GUARANTCO
LTD

acting by the identified person(s)
acting on the authority of the said
company in accordance with the
laws of Mauritius

EXECUTED and DELIVERED as
a DEED by NEDERLANDSE
FINANCIERINGS-
MAATSCHAPPLI VOOR
ONTWIKKELINGSLANDEN
N.V. acting by the identified persons
acting on the authority of the said
company in accordance with the laws
of the Netherlands:

EXECUTED and DELIVERED as
a DEED by the PRIVATE
INFRASTRUCTURE
DEVELOPMENT GROUP
TRUST acting by its trustees on the
authority of the said trust in
accordance with the laws of their
respective jurisdicticns of
incorporation:
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Namu’ Title:
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Name/ Title:

Name/Title

Name/ Title:

Name/Title
{authorised signatory for
5G Hambros Trust Co. Ltd)

Name/ Title:
(authorised signatory for
Multiconsult Trustees Ltd)

Name/ Title:
{authorised signatory for
Minimax Ltd)



EXECUTED and PELIVERED
as a DEED by GUARANTCO
LTD

acting by the identified person(s)
acting on the authority of the said
company in accordance with the
laws of Mauritius

EXECUTED and DELIVERED as
a DEED by NEDERLANDSE
FINANCIERINGS-
MAATSCHAPPLF VOOR
ONTWIKKELINGSLANDEN
N.V. acting by the identified persons
acting on the authority of the said
company in accordance with the laws
of the Netherlands:

EXECUTED and DELIVERED as
a DEED by the PRIVATE
INFRASTRUCTURE
DEVELOPMENT GROUP
TRUST acting by its trustees on the
authority of the said trust in
accordance with the taws of their
respective Jurisdictions of
incorporation:
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Name/ Tl :

7/% 3 <58
Name/ Title: KCZ

Name/Title

Name/ Title:

Name/Title
(authorised signatory for
5G Hambros Trust Co. Ltd)

Name/ Title:
(authorised signatory for
Multiconsult Trustees Ltd)

Name/ Title:
(authorised signatory for
Minimax Ltd)



EXECUTED and DELIVERED as a
DEED by GUARANTCO LTD
acting by the identified person(s)
acting on the authority of the said
company in accordance with the laws
of Mauritius

EXECUTED and DELIVERED asa )
DEED by NEDERLANDSE )
FINANCIERINGS- )
MAATSCHAPPLJ VOOR (Q\/)
ONTWIKKELINGSLANDEN N.V. )
acting by the identified persons acting )
on the authority of the said company )
in accordance with the laws of the )
Netherlands:

EXECUTED and DELIVERED as a
DEED by the PRIVATE
INFRASTRUCTURE
DEVELOPMENT GROUP TRUST
acting by its trustees on the authority
of the said trust in accordance with the
laws of their respective jurisdictions
of incorporation:

Name/ Title:

Name/ Title:

reta

B EGRISE ) pariers
/ m ana

Name/Title

L Leijten

Name/@l’ g ; / Manager Laga Affairs
Structured Finance
Name/Title

(authorised signatory for
SG Hambros Trust Co. Ltd)

Name/ Title:
(authorised signatory for
Multiconsult Trustees L.td)

Name/ Title:
(authorised signatory for
Minimax Ltd)



EXECUTED and DELIVERED as a
DELED by GUARANTCO LTD
acting by the identified persan(s)
acting on the authority of the said
company i accordance with the laws
of Mauritius

EXECUTED and DELIVERED as a
DEED by NEDERLANDSE
FINANCIERINGS-
MAATSCHAPPLI VOOR
ONTWIKKELINGSLANDEN N.V.
acting by the identified persons acting
on the authority of the said company
in accordance with the laws of the
Netherlands:

EXECUTED and DELIVERED as &
DEED by the PRIVATE
INFRASTRUCTURE
DEVELOPMENT GROUP TRUST
acting by its trustees on the authority
of the said trust in accordance with the
laws of their respective jurisdictions
of incorporation:
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Name/ Title:

Name/ Title:

Name/Title

Name/ Title:
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fackeifon

Name/Title
(authorised signatory for
SG Hambros Trust Co. Ltd)

DLECTHR

Name/ Title:
(authorised signatory for
Multiconsult Trustees Ltd)

Name/ Title:
(authorised signatory for
Minimax Ltd)



EXECUTED and DELIVERED as a
DEED by GUARANTCO LTD
acting by the identified person(s)
acting on the authority of the said
company in accordance with the laws
of Mauritius

EXECUTED and DELIVERED as a
DEED by NEDERLANDSE
FINANCIERINGS-
MAATSCHAPPIJ VOOR
ONTWIKKELINGSLANDEN N.V.
acting by the identified persons acting
on the authority of the said company
in accordance with the laws of the
Netherlands:

EXECUTED and DELIVERED as a
DEED by the PRIVATE
INFRASTRUCTURE
DEVELOPMENT GROUP TRUST
acting by its trustees on the authority
of the said trust in accordance with the
laws of their respective jurisdictions
of incorporation:
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Name/ Title:

Name/ Title:

Name/Title

Name/ Title:

Name/Title
(authorised signatory for
SG Hambros Trust Co. 1.td)

| Name/ Title: K

)

(authorised signatory for
Multiconsult ’17 stees Lid)

f
a

Name/ Litle: \\e&t ouen Pobik thb\b\
(authorised signatory for {
Minimax Ltd)



