Execution Copy

INFRACO ASIA INVESTMENTS PTE. LTD.
FUNDERS’ AGREEMENT

AN AGREEMENT BETWEEN INFRACO ASIA INVESTMENTS PTE. LTD. AND
ITS FUNDERS AND SHAREHOLDERS IN RELATION TO THE FUNDING AND

OPERATION OF INFRACO ASIA INVESTMENTS PTE. LTD.

This agreement dated 16 December 2014 between InfraCo Asia Investments Pte. Ltd.

and its funders and shareholders (the “Agreement”) is made between:

1.

The Government of the United Kingdom, acting through the Secretary of State for
International Development at the Department for International Development
(hereinafter referred to as "DFID") (DFID being an "IAsI Denor", and together with
any Additional IAsI Donors (as defined in Clause 1 of this Agreement), the "IAsI

Donors");

SG Hambros Trust Company Ltd, Multiconsult Trustees Ltd and Minimax Ltd acting
as trustees of the Private Infrastructure Development Group Trust (hereinafter referred
to as the "PIDG Trust"); and

InfraCo Asia Investments Pte. Ltd., a company incorporated under the laws of
Singapore whose registered office is at 10 Collyer Quay, #10-01 Ocean Financial
Centre, Singapore, 049315 with registration number 201135045H (“IAsI™).

INTRODUCTION AND BACKGROUND:

A)

B)

On 1 December 2001 SG Hambros Trust Company Ltd., Multiconsult Trustees Ltd.
(formerly known as MC Trust Ltd.) and Minimax Ltd. executed a declaration of trust
for the establishment of the PIDG Trust, a purpose trust under Mauritius law, as
amended by an Amended and Restated Declaration of Trust dated 14 March 2003 (the

“Declaration of Trust”).

By a Memorandum of Understanding dated 14 March 2003 (the “Original
Memorandum of Understanding”) relating to the Constitution of the Private
Infrastructure Development Group, DFID, the Swedish Government, acting through
the Swedish International Development Cooperation Agency (“Sida”), The
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©)

D)

(B

Government of The Netherlands represented by the Directorate for Sustainable
Economic Development — The Netherlands Minister for Development Co-operation
(hereinafter referred to as “DGIS”) and The Government of the Swiss Confederation,
acting through the State Secretariat for Economic Affairs (hereinafier referred to as
"SECO") established the Private Infrastructure Development Group (the “PIDG”) to
provide a strategic approach to developing financing for private infrastructure

investment,

By an Accession and Amendment Letter dated 24 September 2004 in relation to the
Original Memorandum of Understanding, the World Bank Group became a member
of PIDG. By an Accession and Amendment Letter dated 17 July 2006 in relation to
the Original Memorandum of Understanding, the Austrian Government acting
through the Austrian Development Agency ("ADA™) became a member of the PIDG
but subsequently withdrew from membership in 2014. By an Accession and
Amendment Letter dated 20 November 2007 in relation to the Original Memorandum
of Understanding, Irish Aid became a member of the PIDG. By an Accession and
Amendment Letter dated 5 October 2009 in relation to the Original Memorandum of
Understanding, KfW became a member of the PIDG,

DFID, Sida, DGIS, SECO, World Bank Group (represented by International Finance
Corporation (“IFC”)), ADA, Irish Aid and KfW agreed certain changes to the
Original Memorandum of Understanding and the PIDG Constitution as set out in an
Amended Memorandum of Understanding dated 10 October 2013 (the
“Memorandum of Understanding”) and an Amended PIDG Constitution dated 1
June 2013 (the "PIDG Constitution"). The Australian Agency for International
Development (“AusAID”) (subsequently incorporated into the Australian Department
of Foreign Affairs and Trade-Australian Aid Programme (“DFAT”)) signed the
Memorandum of Understanding and became a member of the PIDG. By an Accession
Letter dated on or about the date hereof in relation to the Memorandum of
Understanding the Norwegian Ministry of Foreign Affairs, through the Department
for Economic Relations and Development, Section for Economic and Commercial

Affairs (“MFA”) became a member of the PIDG.

On ¢ July 2007 DFID and the PIDG Trust entered into a grant arrangement (which
was amended with the written approval of both DFID and the PIDG Trust on 16
February 2010) (the “First DFID Grant Arrangement”) whereby DFID agreed to
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(F)

(&)

H)

M

facilitate the establishment and operation of the InfraCo Asia project in accordance
with the provisions of the DFID Project Memorandum attached thereto for up to an
aggregate of £28,000,000 (the “Total DFID Grant”™).

Out of the Total DFID Grant, the sum of £21,500,000 (the “LAsD Monies™) was
allocated to fund InfraCo Asia Development Pte. Ltd. (“IAsD”) which was
established for the purpose of creating viable infrastructure opportunities in Asia
which balance the interests of host governments and national and international private
sector providers of finance by means of assuming the risks and responsibilities of
early stage development of infrastructure projects and later offering opportunities for
private sector investment. The balance of the Total DFID Grant, being the sum of
£6,500,000 (the “Original IAsI Monies”), was allocated to fund IAsI which, at the
time of such allocation, had not yet been established and was proposed to be
established (at the appropriate time as and when the activities of IAsD had been
running for some time) as a fund in order to invest in projects developed by IAsD
and/or by other infrastructure project developers at a later stage in the project cycle.

IAsD was incorporated on 3 February 2009 in Singapore as a wholly owned
subsidiary of InfraCo Africa Limited and on 15 March 2010 entered into a suite of
financing and reorganisation agreements pursuant to which IAsD became a wholly
owned subsidiary of the PIDG Trust and pursuant to which the IAsD Monies were
made available to it via the PIDG Trust thereby enabling IAsD to engage the services

of a third party management services provider and to commence its operations.

After IAsD had been in operation for a number of years, the PIDG Donors and IAsD
considered it appropriate to proceed with the establishment of IAsl. IAsI was
therefore incorporated on 8 December 2011 in Singapore as a wholly owned
subsidiary of the PIDG Trust.

On 12 March 2012, DFID and the PIDG Trust entered into a further grant
arrangement as amended and restated on 6 June 2014 and further amended on or
about the date of this Agreement (the “Second DFID Grant Arrangement”) relating
to the period from 1 March 2012 to 31 March 2017 pursuant to which DFID agreed to
grant up to £42,000,000 to the PIDG Trust for the support of IAsI’s activities
(subject, where relevant, to the DFID Contestability Mechanism and to the provisions
of this Agreement) in accordance with the terms thereof in addition to the Original
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1AsI Monies (of an amount of £6,500,000) which had already been disbursed in full
by DFID to the PIDG Trust under the First DFID Grant Arrangement prior to the date
of the Second DFID Grant Arrangement.

1)) A list of Funding Instruments entered into by each IAsI Donor in respect of [AsI as at
the date of this Agreement together with corresponding Subscription Agreements is
set out in Schedule 4 (Funding Instruments).

(K)  The PIDG Constitution and the Declaration of Trust set out the terms upon which the
activities and investments of the PIDG Trust are managed. The Funding Instruments
between each IAsI Donor and the PIDG Trust set out the terms upon which each IAs]
Donor makes funds available to the PIDG Trust for IAsl. The purpose of this
Agreement is to, inter alia, record the IAsI Donors’ funding commitments to the
PIDG Trust in respect of IAs]; to regulate the allocation between the IAsI Donors of
the disbursement of Commitments; to regulate the allocation of any Proceeds of the
PIDG Trust’s investments in IAsI; and to regulate arrangements between [Asl Donors

in respect of the monitoring and management of the PIDG Trust’s investment in IAsL.

1 DEFINITIONS

1.1  Terms not otherwise defined shall have the meanings set forth below.

"Additional IAs] means any PIDG Donor (and, subject to the approval of
Donor" the PIDG Donors, any other donor) who becomes a party
to this Agreement by signing a letter of accession pursuant

to Clause 10 of this Agreement;

“Annual Budget” means the detailed annual budget of TAsI approved in
writing by the Board of Directors and sent to the IAsl
Donors via the PIDG Trust for approval in accordance
with Clause 8.1(iv)

“Available means at any point in time in any Financial Year, the
Commitment” amount of each IAsl Donor’s Commitment in that
Financial Year less any Contributions made by that IAsI

Donor in that Financial Year as at that point in time;
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“Board of Directors”

“Business Day”

“Business Plan”

“Cash Disbursement

Documents®”

"Commitment"

“Contingent
Termination

Payments”

"Contribution"

means the board of directors of IAsI;

means a day (other than a Saturday or a Sunday) on which
banks are generally open for normal business in London

and Singapore;

means the five year business plan and logical framework
(the latter in accordance with the PIDG Results
Monitoring Handbook) for IAsI approved in writing by
the Board of Directors and sent to the IAsI Donors via the
PIDG Trust in accordance with the provisions of Clause
8.1(iv);

has the meaning given to it in Clause 4.1.2;

means each [As] Donor’s funding commitment as set out
in Schedule 1 to this Agreement (Schedule of
Commitments) (subject always to the provisions of this
Agreement);

means any payment that IAsI would be required to make
as a result of IAslI terminating any Management Services
Agreement and any other contractual arrangement
(including any employment contracts) as a result of an
IAsI Donor’s decision to amend, reduce or terminate
funding under a Funding Instrument; any Winding Up

Costs; any Project Financing Forex Costs:

means the amount of each cash disbursement made or to
be made from time to time for the support of IAsI by each
IAsI Donor to the PIDG Trust (if relevant, through a
Holding Company) pursuant to this Agreement and the
relevant Funding Instrument (for the avoidance of doubt,
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“DFID Contestability

Mechanism?”

“DFID Contestability

Mechanism Event”

“DFID Grant

Arrangements”

“PDisbursement

Allocation Record”

“Disbursement

Request”

the issue of a Promissory Note shall not be a

Contribution);

means the mechanism attached to the Second DFID Grant
Arrangement in accordance with which the Commitments
of DFID for IAsI in respect of the period from 1 April
2015 onwards may be revised by the achievement by 1Asl
of the corresponding Pre-Agreed Targets;

means the failure by IAsl to achieve its relevant Pre-
Agreed Targets in respect of any Financial Year under the
DFID Contestability Mechanism;

means the First DFID Grant Arrangement, the Second
DFID Grant Agreement and/or any subsequent grant
arrangement made by DFID to the PIDG Trust for the
support of IAsI;

means the written record of the IAsl Donors prepared by
the PIDG PMU confirming how the IAsI Donors will, if at
all, fund any particular disbursement (“Agreed
Proportions”). For the purposes of any Disbursement
Allocation Record, the Agreed Proportions shall reflect the
following: (i) that unless agreed otherwise, the IAsI
Donors, subject to the terms and conditions of their
Funding Instruments, will fund each disbursement on a
pro-rata basis in accordance with each IAsl Donor’s
Available Commitment in any financial year; (ii) the
provisions of Schedule 1 (Schedule of Commitments); and
(iii) that DFID is obliged to disburse any amount
demanded under a Promissory Note issued by DFID in

accordance with Clause 4.2.4;

has the meaning given to it in Clause 4.1.3;
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“Dispute”

“PDonor Disbursement

Date”

“Eligible Countries”

“Entity”

“Final Donor

Disbursement Date”

“Financial Year”

“First DFID Grant

Arrangement”

“First PIDG Trust/IAsI
Subscription

Agreement”

"Funding Instrument"

has the meaning given to it in Clause 12.1;

means the date on which an IAsI Donor shall disburse its
Contribution or Promissory Note (as applicable) to the

PIDG Trust in accordance with Clause 4;

means those countries in which IAsI is permitted to invest
in accordance with the IAsI Investment Policy and

Procedures from time to time;

means any general partnership, limited partnership,
corporation, joint venture, trust, business trust, limited
liability company, limited liability partnership, co-
operative or association or similar entity, whether or not a

legal person but excludes a natural person;

means, in relation to each Funding Instrument, the last
date by which a Disbursement Request may be presented
to the relevant IAsI Donor pursuant to its Funding
Instrument (and as noted in Schedule 1);

means 1 January to 31 December in each year (or such
other period as may be mutually agreed between 1As] and
the TAsI Donors);

has the meaning given to it in Recital E;

means the subscription agreement dated 21 May 2013
between, inter alia, IAs] and the PIDG Trust by which the
PIDG Trust agreed to subscribe (directly or indirectly)
through one or more subscriptions for an amount up to
$100,000 using funds provided to it for this purpose by
DFID for IAsI Shares;

means the funding instruments listed in Schedule 4 and
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any other grant, Loan or instrument relating to the funding
of 1As] entered into hereafier between, inter alia, an 1Asl
Donor and the PIDG Trust and/or TAsI;

“General has the meaning given to it in the PIDG Constitution;

Administration Costs”
“Governing Council”  has the meaning given to it in the PIDG Constitution;

“Holding Company(s)” means such wholly owned subsidiary(s) of the PIDG Trust
(if any) as may be established from time to time to hold,
inter alia, the 1Asl Shares;

“JAsI Constitution” means the Memorandum and Articles of Association for
the time being of IAsl. A copy of the Memorandum and
Articles of Association of IAsl as at the date of this
Agreement is attached as Annexure 1;

“JAsl Financing” means a contractual commitment by IAsl to finance a
Project in accordance with the IAsI Investment Policy and

Procedures,;

“JAsI Investment means the investment policy and procedures concerning
Policy and Procedures” the governance and operations of IAsI and investment by
IAsI as approved and amended by the Board of Directors

and IAsI Donors from time to time;

“JAsl Management means in relation to each Quarter the management
Accounts” accounts of IAsl for the relevant Quarter which shall
include as a minimum (i) a balance sheet and profit and
loss account (or equivalent) providing financial
performance information for the relevant Quarter and
appropriate comparable preceding periods; (i) a
comparison of expenditure against the relevant Annual
Budget; and (iii) valuations of each IAsI investment based

on the audited financial statements of IAsl referred to in
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"TAsI Shares"

“International Aid
Transparency
Directive” or “IATI”

“Loan”

“Loan Agreement”

“Management Services

Agreement”

“Management Services

Provider”

Clause 8.1(v) for the previous Financial Year unless the
Board of Directors is of the view that an updated valuation
of an IAsI investment is required because of, for example,
an impairment assessment, in which case the valuation of
the relevant IAsI investment will be based on the updated

valuation,

means the ordinary shares issued or to be issued in the
capital of Asl;

means the voluntary, multi-stakeholder initiative
established at the third High Level Forum on Aid
Effectiveness in Accra in 2008. IATI seeks to support
stakeholders to meet their Accra commitments to improve
the transparency of aid, development and humanitarian
resources, through the use of an agreed common, open,
standard for the publication of aid information — the IATI

Standard — in order to increase their effectiveness in

tackling poverty;

means a loan made available to IAsI by an IAs] Donor via
the PIDG Trust or as otherwise may be agreed by the IAsI

Donors;
means any agreement under which a Loan is made;

means each agreement (if any) as may be entered into
between IAsI and a Management Services Provider for the
provision of management services to IAsl, as amended,

superseded or replaced from time to time;

means each management services provider of TAsI (if any)
as may be appointed by IAsI pursuant to a Management
Services Agreement to which appointment the IAsI

Donors have not objected;
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“Needs”

“Needs Letter”

“OECD Principles of
Corporate

Governance”

“PIDG Code of

Conduct”

"PIDG Donor"

“PIDG Facility”

“PIDG Operating
Policies and

Procedures”

means (i) the commercial requirements of IAsI to maintain
a stable and commercially sound business model and (ii)
IAsI’s expected corporate operating costs (over the
following 3 months or such other period as an IAsI Donor

may agree to fund) as set out in Clause 4.1.1;
means the letter referred to in Clause 4.1.2;

means the principles of corporate governance published by
the Organisation for Economic Cooperation and

Development as may be amended from time to time;

means the code of conduct approved by the PIDG from
time to time and which all PIDG Facilities are required to
adopt and incorporate into their governing documents as a

minimum standard of conduct;

means any donor (as defined in the PIDG Constitution)

who is or becomes a member of PIDG;

means a facility of the PIDG including, but not limited to,
the Entities owned by the PIDG Trust including IAsI;

means the operating policies and procedures approved by
the PIDG Donors from time to time (or equivalent policies
and procedures) and which the PIDG Donors require all
PIDG Facilities to adopt and incorporate into their
governance documents as a minimum standard including
the PIDG Procurement Policy and Guidelines, the PIDG
Environmental and Social Policy and Procedures, the
PIDG Disclosure Policy and Procedures, the PIDG Anti-
corruption and Integrity Policy and Procedures, the PIDG
Appointment and Evaluation of Directors Policy and
Procedures, the PIDG Remuneration Policy and

Procedures, the PIDG Travel and Expense Reimbursement
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“PIDG PMU”

“PIDG Results
Monitoring
Handbook”

“PIDG Trust”

“PIDG Trust
Management

Accounts”

“PIDG Trust

Subscription Date”

“Pre-Agreed Targets”

Policy and Procedures, the PIDG Conflict of Interest and
Share Dealing Policy and Procedures, the PIDG
Complaints Policy and Procedures and the PIDG Risk

Management Policy and Procedures;

means the PIDG programme management unit service
provider appointed from time to time by the PIDG Trust
with the approval of the PIDG Donors for the provision of
certain services to the PIDG Donors and to the PIDG

Trust;

means the results monitoring handbook of the PIDG
approved by the PIDG Donors (as at the date of this
Agreement the most recent revision date being September
2013) as amended from time to time;

means the Private Infrastructure Development Group
Trust, a trust established under the laws of Mauritius;

means the unaudited balance sheet and the unaudited
profit and loss account of the PIDG Trust for the relevant
Quarter including valuations (updated for the relevant
Quarter) of each of the PIDG Trust’s investments based on
a valvation methodology which is consistent with that
applied in the PIDG Trust’s audited financial statements

referred to in Clause 8.1(v) below;

has the meaning given to it in Clause 4.1.2;

means such weighted development impact targets as shall
be set by the IAsI Donors for IAsl in its logical framework
in respect of each Financial Year and as shall be approved
by the IAsI Donors in each case in accordance with the

relevant provisions of the PIDG Results Monitoring
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Handbook;

"Proceeds” means all dividends, interest, loan repayment or other
monies received by the PIDG Trust, directly or indirectly
from JAsl in respect of the IAsI Shares or any
Subscription Agreement and all other proceeds in respect
of or derived from such Subscription Agreements or the
IAsl Shares (whether by way of redemption (if
applicable), bonus, preference, option, substitution,
conversion or otherwise) and any monies to be received by
the PIDG Trust or other IAsI Donors in connection with
any sale, liquidation, dissolution or winding up or similar
action with respect to IAsI (and in each and every case
referred to above, net of all actual and contingent
liabilities, as properly reflected in the books of account of

IAs], and net of all taxes and withholdings);

“Project” means any actual or potential infrastructure project which
is, or may be, (as applicable) supported by IAsI and which
satisfies the eligibility criteria detailed in the IAsI
Investment Policy and Procedures;

“Project Client” means any company, body corporate, partnership or other
Entity to or in which IAsI has provided or may provide (as
applicable) an IAsl Financing for the purposes of

supporting a Project;
“Project Financing means such additional amount of funding for a Project
Forex Costs” Financing as may be required from the relevant IAsl

Donor by IAsI for such Project Financing as a result of
GBP:USD foreign exchange movements between the date
a Promissory Note is issued by the relevant 1AsI Donor for
the Project Financing and the date such funding is drawn
down by IAs], subject always to a cap of the relevant 1AsI
Donor’s Available Commitment;
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“Project Interests”

“Promissory Note”

“Promissory Note

Drawdown Request”

“Promissory Note Issue

Request”

“Quarter”

"Schedule of

Commitments"

“Second DFID Grant

Arrangement”

“Second PIDG
Trust/IAs]
Subscription

Agreement”

“SFRS”

“Subscription

means all of IAsI’s rights, title and interest in a Project

whether held in a specific project company or otherwise;

means a promissory note issued or to be issued by an IAsI

Donor for the support of 1AsI;

has the meaning given to it in the Second DFID Grant
Arrangement or any subsequent Funding Instrument;

has the meaning given to it in the Second DFID Grant
Arrangement or any subsequent Funding Instrument;

means each period of three months ending on 31 March,
30 June, 30 September and 31 December in each Financial

Year;

means the schedule of commitments set out in Schedule 1
of this Agreement, as amended from time to time in
accordance with Clause 4 and/or Clause 10 and/or the
DFID Contestability Mechanism;

has the meaning given to it in Recital (I);

means the subscription agreement dated 10" April 2014
between, inter alia, 1As] and the PIDG Trust by which the
PIDG Trust agreed to subscribe (directly or indirectly)
through one or more subscriptions for an amount up to
£GBP 6,500,000 and USD 11,184,700 using funds
provided to it for this purpose by DFID for 1As] Shares;

means the Singapore Financial Reporting Standards as
promulgated by the Singapore Accounting Standards

Council as amended from time to time;

means each agreement for the subscription for IAsl Shares
entered into from time to time between the PIDG Trust
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Agreement” and IAs];

“Subscription Request” means each subscription request prepared in accordance
with the provisions of the relevant Subscription

Agreement;
“Term” has the meaning given to it in Clause 9.1;

“Third PIDG Trust/IAs] means the subscription agreement dated on or about the

Subscription Agreement date hereof between, inter alia, 1Asl and the PIDG Trust
by which the PIDG Trust agreed to subscribe (directly or
indirectly) through one or more subscriptions for an
amount up to £35,000,000 using funds provided to it for
this purpose by DFID for IAsI Shares;

“Trustees” means the trustees of the PIDG Trust from time fo time. At
the date of this Agreement the Trustees are SG Hambros
Trust Company Ltd, Multiconsult Trustees Ltd. (formerly
known as MC Trust Ltd.) and Minimax Ltd;

“Winding Up Costs” means the expected costs of any liquidation and/or
winding up of IAsI (including selling or transferring any
Project and procuring the settlement of any and all
amounts outstanding under any IAsI Financing) pursuant
to Clause 9.3, such costs to be agreed between 1AsI and
the IAsI Donors at a meeting of the IAsl Donors in
accordance with Clause 9.1 or Clause 9.2, subject always

to a cap of each IAsl Donor’s Available Commitment.

1.2 Any express reference to an enactment (which includes any legislation in any

jurisdiction) includes references to:

1.2.1 that enactment as re-enacted, 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
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1.2.3 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.

1.3 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.

1.4  References to a “company” shall be construed so as to include a company,
subsidiary, corporation or other body corporate or other legal entity, wherever

and however incorporated or established.

1.5 A company is a “subsidiary” of another company, its “holding company”, if

that other company:
1.5.1 holds a majority of the voting rights in it; or

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

of directors; or

1.5.3 is a member of it and controls alone, or 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.

1.6 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.

1.7  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,
association, partnership, works council or employee representative body

{(whether or not having a separate legal personality).

1.8  References to any English legal term for any action, remedy, method or
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1.9

1.10

1.11

1.12

1.13

1.14

1.15

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 “US$” are to the lawful currency from time to
time of the United States of America, references to "£" or “GBP” are to the
lawful currency from time to time of the United Kingdom and references to
"€" or “Euro” of “EUR” are to the lawful currency from time to time of the
member states of the European Union that adopt the single currency in
accordance with the Treaty establishing the European Community (signed in
Rome on March 25, 1957), as amended.

Where there is any inconsistency between the definitions set out in this Clause
1 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 Annexure to this Agreement shall take effect as if set out in
this Agreement and references to this Agreement shall include its Schedules
and Annexures except that the Annexures to Schedule 4 shall not form part of
this Agreement and are attached to this Agreement for information only.

References to: (i) a “Party” is to a party to this Agreement and the “Parties” is
to all the parties to this Agreement; and (i) “Clauses”, “Paragraphs”,
“Schedules” and “Annexures” are references to the clauses, paragraphs,

schedules and annexures of this Agreement.

The words “including”, “include(s)”, “in particular” or any similar expression
shall be deemed to be followed by the words “but is/are not limited to” and

any phrase or expression introduced by such terms shall be construed as
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illustrative only.

1.16  Clauses 1.2 to 1.15 apply unless the contrary intention appears.

2 PURPOSE - VISION, MISSION AND ROLE OF IASI

2.1 The IAsI Donors declare that IAsI’s objectives are to:

(i) address market failures in the supply of capital to early stage infrastructure
projects in Eligible Countries which can delay and sometimes prevent

financial close of viable infrastructure projects; and to

(i) facilitate the accelerated construction and completion of infrastructure projects
that satisfy the criteria as set out in the IAsI Investment Policy and Procedures,

by making investments in Projects that provide benefits to the poor, including girls
and women, principally at first financial close all in accordance with the provisions of

the TAsI Investment Policy and Procedures.

3 IASI’S CONSTITUTION AND OTHER IMPORTANT DOCUMENTS AND
COVENANTS
3.1  IAsI hereby undertakes to each of the IAsI Donors and to the PIDG Trust that
it shall:

3.1.1 conduct its business with reasonable skill and care and in accordance with

internationally recognised financial and business practices;

3.1.2 carry on its business in accordance with the IAsI Constitution, the PIDG Code
of Conduct, the JAsI Investment Policy and Procedures and the PIDG

Operating Policies and Procedures;

3.1.3 maintain at all times a firm of independent accountants acceptable to the LAs]

Donors as auditors of TAsI;

3.1.4 comply with its reporting obligations to the IAsI Donors as set out in this

Agreement;

3.1.5 provide the JAsI Donors and the PIDG Trust (via the PIDG PMU) with a copy
of such Management Services Agreement(s) (if any) as may be entered into by
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IAsI from time to time (subject to the IAsI Donors keeping the Management
Services Agreement(s) confidential in accordance with the provisions of
Clause 8.3) and comply with the terms of any Management Services
Agreement(s) and procure that each Management Services Provider shall
comply with its and IAsI’s reporting obligations to the IAsI Donors as set out
in this Agreement;

3.1.6 obtain and maintain all insurances as shall be usual for a business undertaking
the activities undertaken by IAsI and such additional insurances as the IAsl
Donors shall from time to time reasonably require (having regard to the levels

of cover and the premium rates at the time);

3.1.7 conduct its business in compliance with OECD Principles of Corporate
Governance to the extent applicable to IAsl or as otherwise reasonably

required by the IAsI Donors;

3.1.8 ensure that the andited financial statements it produces in respect of each

Financial Year are prepared in accordance with SFRS;

3.1.9 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;

3.1.10 institute internal procedures and controls for the purpose of preventing IAsl,
any Project Client and any Management Services Provider from becoming an
instrument for money laundering, the financing of terrorist activities, fraud or

other corrupt or illegal purposes or practices; and

3.1.11 adopt and maintain at all times a treasury policy prepared in accordance with
the “Guidance on Preparing PIDG Company Treasury Policies” set out in
Annexure 2.

3.2 IAsI agrees that it shall not, and the I1AsI Donors and the Trustees agree that
they shall exercise all rights available to them to procure that IAsI shall not,
undertake any of the items set out in Part 1 of Schedule 3 without the

unanimous consent of the IAsI Donors.

3.3  IAsl agrees that it shall not, and the IAsI Donors and the Trustees agree that
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they shall exercise all rights available to them to procure that IAs] shall not,
undertake any of the items set out in Part 2 of Schedule 3 without the

unanimous consent of the IAsI Donors.

3.4  Without prejudice to the provisions of Clause 3.2 and Clause 3.3, the PIDG
Trust undertakes to the IAsI Donors that to the extent that any rights in respect
of any of the items set out in Schedule 3 are reserved to the Trustees in their
capacity as a shareholder of IAsI whether in the articles of association of TAsI
or otherwise, then the Trustees will only exercise any such rights in

accordance with the unanimous instruction of all of the IAsI Donors.

3.5  DFID may convert its funding under any of the DFID Grant Arrangements (in
whole or in part) into a Loan or other returnable instrument upon terms and
conditions to be agreed by the PIDG Trust and DFID subject to the prior
written approval of the PIDG Donors whereupon a consequential amendment
to Schedule 4 (Funding Instruments) shall be agreed upon in writing by the
TAsI Donors, and Schedule 4 of this Agreement shall be deemed to have been

amended accordingly.
3.6  The Trustees undertake:

3.6.1 to comply with the PIDG Code of Conduct and PIDG Operating Policies and

Procedures;

3.6.2 mnot to change the accounting policy of the PIDG Trust without the consent of
the PIDG Donors;

3.6.3 to retain or cause to be retained until at least 12 years after the IAsI Donors
have received the audit report for the Financial Year in which the last
Contribution was made, all records (contracts, orders, invoices, bills, receipts
and other documents) evidencing the cxpenditures and ensure that such
records and accounts are included in the annual audit of the PIDG Trust and to
enable any IAsI Donor’s representatives to examine such records and accounts
of the PIDG Trust;

3.6.4 without limitation to Clause 3.6.3 above, to furnish or cause to be furnished to

T:Client Files\InfraCo Asia Investments Pte. Ltd (107)\MnfraCo Asia Investments - (I)\Documents\Funding\Fumders Agreement\2014
12 03 InfraCo Asia Investinents Funders' Agreement EC.doc



the IAsI Donors any information reasonably requested by the IAsl Donors and
allow representatives of the IAsI Donors the right to audit the books and
records of the PIDG Trust provided that the PIDG Trust shall not be obliged to
disclose any information which is subject to confidentiality or non-disclosure

undertakings in favour of a third party.

4 FUNDING COMMITMENT

4.1

4.1.1

Operating Costs

Subject to the approval of each Annual Budget by the IAsI Donors in
accordance with Clause 8.1(iv), IAsl may request the disbursement of a
Contribution(s) in advance in cash for each Quarter or such other period as an
IAsI Donor may agree for IAsI’s expected corporate operating costs as set out
in such Annual Budget including, but not limited to, its forecast spend on the

following financial contractual obligations:

° Management Service Provider(s) fees and expenses (if any) and the
costs of any internal management team (the decision to establish an
internal management team, i.e. for IAsl to start employing individuals

directly, shall require the prior written approval of the IAsl Donors);
. Auditors’/accountants’ fees and expenses;
. Regulatory and other charges;

. Legal and other third party advisors (including due diligence costs in
respect of potential investments by IAsI),

. Board members’ fees and expenses;

° “Directors and Officers” insurance and any other insurances that may
be required by IAsI;

o Office rental and utilities; and

° To maintain a $500,000 contingency (i) for any unexpected costs

including additional due diligence or third party costs that may be
required and (ii) to cover the operating costs of IAsI for a period of
three months should the disbursement of an IAs] Donor’s funding be
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delayed for any reason (such amount being the amount that the Board
of Directors considers necessary to enable IAs] to operate efficiently
and to ensure that IAs] can meet its contractual obligations as they fall
due, particularly as IAsI has no other sources of funding than the
funding from the 1AsI Donors).

4.1.2 Such requests for disbursement of a Contribution(s) may be made by IAsI in
accordance with the terms and conditions set out in this Clause 4.1 by
delivering to the PIDG PMU the documents set out below no less than 40
Business Days before the date proposed by IAsl for subscription by the PIDG
Trust of IAsI Shares in the amount of the Contribution pursuant to the relevant
Subscription Agreement (the “PIDG Trust Subscription Date”) in

accordance with the process and timeframe described further in diagram 4.1:

(8 (i) a draft letter addressed to the PIDG Trust (IAsI will submit the draft
letter to the PIDG PMU who will seek the TAsI Donors’ approval)
setting out the Needs for the amount requested together with (ii) IAsI
Management Accounts in respect of the immediately preceding
Quarter(s) to the extent available or if they are not yet available, the
Quarter before that (the “Needs Letter”). The Needs Letter shall show
how the previous disbursement(s) was/were used and include the

following information:

1) a summary of expected sources and uses of funds by Quarter
for the remaining Quarters in the current Financial Year and by
Financial Year for each Financial Year thereafter (up to the
latest Final Donor Disbursement Date of Commitments as set
out in Schedule 1 or the latest date of IAsI’s financial
contractual obligations or the following three Financial Years,
whichever shall be the later) which shall include:

o funding anticipated from IAsI Donors identifying each
IAsI Donor, each Funding Instrument and whether

committed or not;
o funding anticipated from other sources;
o material receipts from any other sources, e.g. asset
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sales;

o expected uses of funds including corporate operating
costs, fees and expenses payable to the Management

Services Provider(s) (if any) and other requirements;

o opening cash balance consistent with the closing cash
balance set out in the IAsI Management Accounts for
the immediately preceding Quarter; and closing cash
balance for the end of the period ;

(ii) a record of any funds from previous IAsl Donor cash
disbursements to IAsl not committed (by way of contract) or
spent by IAsl which shall be deducted from the assessment of
Needs, if required by the relevant IAsI Donor;

(ili)  the assumptions and risks behind the information provided;

(iv)  a copy of IAsI’s current pipeline of Projects for the following
12 month period highlighting any new Projects and the current
status of the Projects (e.g. whether in due diligence phase,

about to start due diligence, anticipated financial close, etc.);

(v}  a schedule of IAsI’s current and estimated future Contingent

Termination Payments (if any); and

(vi) the current status of any Promissory Note(s) that DFID has
already issued, including whether any amounts are still to be
drawn down under any issued Promissory Note(s) and how any
amounts drawn down by the PIDG Trust under any issued

Promissory Note(s) have been used;

(b) a completed Subscription Request in form and substance satisfactory to
the PIDG PMU,

and upon receipt of the draft Needs Letter, the PIDG PMU shall forward the draft
Needs Letter, the PIDG Trust Management Accounts in respect of the immediately
preceding Quarter(s) and a Disbursement Allocation Record to the IAsI Donors (the
Needs Letter, the PIDG Trust Management Accounts and the Disbursement

Allocation Record being the “Cash Disbursement Documents™) for approval.
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4.1.3  Upon receipt of (i) the Cash Disbursement Documents, in form and substance
satisfactory to the IAsI Donors, and (ii) a Subscription Request in form and
substance satisfactory to the PIDG PMU, the PIDG PMU will deliver to the
IAsI Donors a disbursement request(s) substantially in the form set out in each
IAsl Donor's Funding Instrument (a "Disbursement Request"), specifying the
amount of the Contribution and the Donor Disbursement Date and attaching

the approved Cash Disbursement Documents.

4.1.4 Each of the IAsI Donors commits, subject to the terms and conditions of the
Funding Instrument to which the relevant IAsI Donor is a party, to make any
disbursement in cash to the PIDG Trust under Clause 4.1 within 30 Business
Days of approval of the Disbursement Request (i.e. the Donor Disbursement
Date) by the relevant IAsI Donor for the purpose of allowing the PIDG Trust
to subscribe for IAsI Shares, provided that no disbursement under Clause 4.1
will be made after the Final Donor Disbursement Date and provided that
notwithstanding any other provision of this Agreement, any IAsI Donor shall,
in relation to disbursements under Clause 4.1 be entitled to consider whether
or not it is willing to make the relevant disbursement available and shall have
the sole and absolute right to not respond favourably to any Disbursement
Request if there is insufficient evidence of Need or there is gross negligence,
wilful default or fraud on the part of IAsL
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4.2

42.1

422

Diagram 4.1

Disbursement Process Donor PIDG Trust
Disbursement Date Subscription Date
I1As] Donor ubscrnption b'y
Disbursement PIDG Trust
to PIDG Trust to lAs)
* Business Day ** Business Day Business Day
1 30 40

| —

Contribution (£/$/€)
1Asl — a—— —> —— S Sm— — PIDG ’ -~
Donor Trust
N | Cash
™ | _. -| Disbursement
Disbursement ™ - - | - = Documents
Request i _
——— T = ;
( PIDG L Subscription
. PMU p- | Request
\‘*—_.—/

* Business Day 1 — the day on which all the Cash Disbursement Documents submittad to the relevant 1As| Donor for approval

* Business Day 30 - unless agreed in writing between the rslevant [As| Donor and |Asl, the proposed Donor Disbursement Dale
must be the last Business Day of a calendar month

Project Financing and Contingent Termination Payments

IAsI may request a disbursement for (i) the expected amount of an IAsl
Financing, any due diligence costs required for up to four Projects identified
by the IAsl Board of Directors and set out in [AsI’s pipeline of Projects,
and/or (ii) Contingent Termination Payments by submitting, in the first
instance, a draft Needs Letter to the PIDG PMU for the PIDG PMU to submit
to the 1Asl Donors with a Disbursement Allocation Record for each IAsl
Donor to approve and to agree the Agreed Proportions set out in the
Disbursement Allocation Record and whether each IAsI Donor will make a
disbursement either (a) immediately in cash (which for the avoidance of doubt
when received by the PIDG Trust shall be a Contribution); or (b) in the case of
DFID, by way of a Promissory Note(s) substantially in the format set out in
Schedule 3 of the Second DFID Grant Arrangement (for the avoidance of

doubt the issuance of a Promissory Note shall not be a Contribution).

Cash - Requests for disbursement of a Contribution in cash under Clause 4.2

may be made by IAsI in accordance with the terms and conditions set out in
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this Clause 4.2.2 by delivering to the PIDG PMU:

)] the Cash Disbursement Documents set out in Clause 4.1.2 for

submission to the IAsI Donors for approval; and

(i1} a completed Subscription Request in form and substance
satisfactory to the PIDG PMU,

no less than 40 Business Days before the PIDG Trust Subscription Date in

accordance with the process and timeframes described in Diagram 4.1.

4.2.3 Upon receipt of (i) the Cash Disbursement Documents in form and substance
satisfactory to the IAsI Donors, and (ii) the Subscription Request, the PIDG
PMU will deliver a Disbursement Request to the IAsI Donors specifying the

disbursement and the Donor Disbursement Date.

4.2.4 Promissory Notes - Requests for disbursements by way of Promissory Note(s)
may be made by IAsI and the PIDG Trust in accordance with the terms and
conditions set out in this Clause 4.2.4 by delivering to the PIDG PMU the
documents set out below (the “Promissory Note Disbursement Documents™)
in a form satisfactory to DFID (the PIDG PMU being responsible for seeking
DFID’s approval) in accordance with the process and timeframes described
further in Diagram 4.2:-

@) a Promissory Note Issue Request for the amount requested signed on
behalf of the PIDG Trust and IAsI;

(i)  a schedule setting out the estimated timing of drawdown of amounts

under the Promissory Note; and
(iii) aNeeds Letter.

4.2.5 DFID commits, subject to the terms and conditions of the Funding Instrument
to which DFID is a party, to issue the relevant Promissory Note to the PIDG
Trust within 20 Business Days of receipt of the Promissory Note Issue
Request (i.e. the Donor Disbursement Date) provided that no Promissory Note
may be issued after the Final Donor Disbursement Date and provided that
notwithstanding any other provision of this Agreement, DFID shall be entitled
to consider whether or not it is willing to issue the relevant Promissory Note
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and shall have the sole and absolute right to not respond favourably to any
Promissory Note Issue Request. If DFID agrees to issue a Promissory Note in
accordance with Clause 4.2.5, the PIDG Trust (via the PIDG PMU) will
confirm this to IAsI and send a copy of the Promissory Note, when available,
to LAsl.

Diagram 4.2
Disbursement Process
(Promissory Note Issue) Donor
Disbursement Date
Promissory
Note Issue
to PIDG Trust
* Business Day [20] ** Business
1 Dan
Promissory Note (£) T
—_— e i —— ———— = { PIDG
DFID Trust lAsl
~
~ S Disbursement
Promissory ™ = T Documents (including
Note Issue et T B -~ - Promissory Note Issue
Request T e Request)
PIDG
P

* Business Day 1 — the day on which all the Disbursement Documents are submitted te DFID for appreval

+ Business Day [20] - unless agreed In writing betwean DFID and |Asl, the proposed Denor Disbursement Date must be the last
Business Day of a calendar month

4.2.6 IAsl and the PIDG Trust may demand a Contribution under a Promissory Note

by delivering a Promissory Note Drawdown Request signed on behalf of the
PIDG Trust and IAsI for the amount(s) demanded to the PIDG PMU no less
than 40 Business Days before the PIDG Trust Subscription Date in accordance
with the process and timeframe described further in diagram 4.3 below. IAsI
and the PIDG Trust will attach the following documents to the Promissory

Note Drawdown Request for DFID’s information:

(i)  the relevant Disbursement Allocation Record;

(i) IAsI Management Accounts for the previous Quarter;
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(iii) confirmation of IAsI’s current cash balances and IAsI’s current
pipeline of Projects, highlighting any new Projects and the
current status of all Projects (e.g. whether in due diligence
phase, about to start due diligence, anticipated financial close,
etc.), and

(iv) a schedule of IAsI’s current and estimated future Contingent

Termination Payments (if any);

and upon receipt of the documents requested under this Clause 4.2.6 (the “Promissory
Note Drawdown Documents”) the PIDG PMU shall forward the Promissory Note

Drawdown Documents to DFID for disbursement of the amount demanded.

4.2.7 Upon receipt of the Contribution from DFID and a completed Subscription
Request from IAsI in form and substance satisfactory to the PIDG PMU, the
PIDG Trust will disburse the Contribution in accordance with the process and

timeframe described further in diagram 4.3 below.

4.2.8 1If the PIDG Trust does not, for any reason, submit a Promissory Note
Drawdown Request to DFID within 5 years of the date of issue of each
Promissory Note, the PIDG Trust may return the relevant Promissory Note to
DFID and shall confirm in writing to DFID that the Promissory Note is
cancelled. If the Promissory Note is not utilised within 5 years of the date of
issue of the Promissory Note but the PIDG Trust does not return the
Promissory Note to DFID and confirm that the Promissory Note is cancelled,
the PIDG Trust will confirm in writing to DFID for their information the

reasons for retaining the Promissory Note.
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Diagram 4.3
Disbursement Process

Promissory Note Drawdown Donor PIDG Trust
( i ) Disbursement Date Subscription Date
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to PIDG Trust 10 tAs|
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Contributions (£)
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Doners via Promissory Note Trust S
N : Promissory Nole
e : Drawdown
Promissory Note ™ « ' ~ Documents (including
Drawdown = S o i Promissory Note
Request i N G Drawdown Request)
PIDG ' \
L Subscription
2 Request
\\‘__/

* Business Day 1 — the day on which all the Promissory Nots Drawdown Documents are presentad to the relevant 1As! Conar

** Business Day 30 - unless agreed in writing between DFID and IAs], the propased Donor Disbursement Date must be the last
Business Day of a calendar rmonth

4.2.9 Each of the IAsI Donors commits, subject to the terms and conditions of the

43

44

Funding Instrument to which the relevant IAsI Donor is a party, to make any
disbursement in cash to the PIDG Trust under Clause 4.2.2 within 30 Business
Days of approval of the Disbursement Request or the Promissory Note
Drawdown Request (as the case may be) (i.e. the Donor Disbursement Date)
by the relevant IAsl Donor for the purpose of allowing the PIDG Trust to
subscribe for IAs] Shares, provided that no disbursement under Clause 4.2 will
be made after the Final Donor Disbursement Date and provided that
notwithstanding any other provision of this Agreement, any IAsI Donor shall,
in relation to disbursements in cash under Clause 4.2.2, be entitled to consider
whether or not it is willing to make the relevant disbursement available and
shall have the sole and absolute right to not respond favourably to any
Disbursement Request (for the avoidance of doubt, this Clause shall not apply

to a disbursement in cash under Clause 4.2.6).

TJAsI will only enter into a contractual arrangement under which a Contingent
Termination Payment will be paid if it either has sufficient cash and/or a

Promissory Note in place for such Contingent Termination Payment.

The Parties agree that any subscription by the PIDG Trust for shares in the

TAClient Files\InfraCo Asia Investments Pte. Ltd (107)\nfraCo Asia Investments - (1)\Documents\Funding\Funders Agreement\2014
12 03 InfraCo Asia Investments Funders' Agreement EC.doc



capital of IAsI will be subject to the following conditions:

4.4.1 receipt by the PIDG Trust of a completed Subscription Request from IAsI (via
the PIDG PMU},

4.4.2 receipt by the PIDG Trust of sufficient funds from the IAsI Donors under the
relevant Funding Instruments to subscribe for IAsI Shares as requested under

the relevant Subscription Request; and

4.4.3 that the Disbursement is in GBP, EUR or US$ (as applicable) and does not,
when aggregated with all of the previous Contributions of the relevant IAsI
Donor, exceed the Available Commitments for that IAsI Donor, including any

Commitments rolled over under the provisions of Clause 4.8.

4.5  Subject to satisfaction of the terms and conditions of this Agreement, any
Funding Instrument and any Subscription Agreement, the PIDG Trust shall
subscribe for [AsI Shares in order to give effect to the provisions of Clause 4.1
to 4.5 of this Agreement within 10 Business Days of the date on which the
Contributions of the IAsI Donor are made available to the PIDG Trust, unless

otherwise agreed with the relevant IAsI Donor.

4.6  Notwithstanding the provisions of this Clause 4, the PIDG Trust shall not be
required to subscribe, directly or indirectly, for IAsl Shares in any Financial
Year for an amount greater than the total for that Financial Year as set out in
the Column headed “PIDG Trust” in Schedule 1 (where relevant, as amended
further to this Clause 4 or otherwise) without the unanimous consent of the
IAsI Donors and always subject to the prior receipt by the PIDG Trust of the
relevant IAsl Donor’s Contribution to the PIDG Trust as set out in their
respective Column in Schedule 1, as may be amended from time to time in

accordance with the terms of this Agreement.

4.7  Inthe event that an amount drawn down by IAsI in any Financial Year is less
than the total amount set out in the Column headed “PIDG Trust” in Schedule
1 for that Financial Year (unless that shortfall is as a result of a DFID
Contestability Mechanism Event), any amount remaining for that Financial

Year may, only with the prior written consent of the relevant 1AsI Donor, be
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carried over to the following Financial Year (up to the relevant Final Donor
Disbursement Dates set out in Schedule 1) and the total Commitment amounts
in the respective [AsI Donor’s Column and in the Column headed “PIDG
Trust” Schedule 1 shall be amended accordingly.

4.8 No IAsl Donor can be required to increase its Commitment. The Parties
acknowledge and agree that, subject to the unanimous approval of the 1Asl
Donors, an IAsl Donor may (in its absolute discretion) agree in writing to
make available additional Commitments for any Financial Year in excess of
its Commitment for that Financial Year in accordance with the provisions of
this Agreement (the amount of any such excess in respect of any 1Asl Donor
being the “Excess”) and the PIDG Trust may meet requests for a
Disbursement in such Financial Year from IAsl in respect of an amount equal

to the aggregate of each such Excess.

4.9  The Parties acknowledge and agree that when the Excess is made available in
accordance with the provisions of Clause 4.8, the relevant IAsl Donor will
confirm whether its Available Commitment for the immediately following
Financial Year should be reduced by an amount equal to the Excess (and to the
extent that amount of the Excess is greater than its Available Commitment for
the following Financial Year whether its Available Commitment for each
succeeding Financial Year should be reduced accordingly) and Schedule 1 will

be deemed to have been amended accordingly.

4,10 Notwithstanding the provisions of this Clause 4, each IAsI Donor may (subject
to its own policies and procedures), following consultation with the PIDG
Trust but in its absolute discretion adopt the following alternative mechanism
for disbursing its annual Commitment to the PIDG Trust. At the start of each
Financial Year, or as soon as practicable thereafter, each IAsl Donor may
transfer to the PIDG Trust the total amount of its annual Commitment to the
PIDG Trust in respect of that relevant year, subject always to confirmation
signed by the PIDG Trust that the PIDG Trust will hold all such Commitments
on behalf of the relevant IAsI Donor and only disburse the relevant annual
Commitment to IAs] upon fulfilment of and in accordance with the conditions
set out in clauses 4.1 to 4.5 above. In the event that this alternative mechanism
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for disbursement is adopted by an IAsl Donor, then the interest earned by the
PIDG Trust on the relevant Commitment held by the PIDG Trust pending
disbursement to IAsl will be transferred to General Administration Costs and
should there be a positive balance of such interest at the end of the relevant
year, then the contribution of the relevant IAsI Donor to General
Administration Costs for the following year shall be adjusted accordingly to

take account of such positive balance.
4.11 DFID Contestability Mechanism

4.11.1 The Parties acknowledge that the DFID Contestability Mechanism may result
in a reduction to the annual Commitments of DFID made in respect of the
period commencing on 1 April 2015 and thereafter (by an amount of up to 5
per cent of the annual Commitments of DFID, as set out in the Second DFID
Grant Arrangement). The process by which the amount of the Commitments
of DFID may be reduced is as set out in the DFID Contestability Mechanism.
In circumstances where IAsI has achieved all of its corresponding Pre-Agreed
Targets (and no DFID Contestability Mechanism Event has occurred), IAsI
may apply for additional funding for such Financial Year, in accordance with
the provisions of the DFID Contestability Mechanism. If such application is
approved by DFID in accordance with the provisions of the DFID
Contestability Mechanism and the other IAsl Donors, the Commitments of
DFID for that Financial Year shall be revised in accordance with Clause
4.11.3

4.11.2 If DFID concludes that a DFID Contestability Mechanism Event has occurred
and reduces its Commitment for its corresponding funding years in accordance
with the provisions of the DFID Contestability Mechanism, it shall notify 1AsI
and the other IAsl Donors of the occurrence of such DFID Contestability
Mechanism Event and of any revised Commitment for its corresponding

funding year by 15 April in each Financial Year.

4.11.3 In the event that the Commitments of DFID are revised up or down in
accordance with the DFID Contestability Mechanism, the amounts set out in
the columns headed “PIDG Trust” and “DFID” in Schedule 1 shall be
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amended accordingly and within 10 Business Days of any such increase or
reduction, the PIDG Trust shall issue a revised Schedule 1 to the IAsI Donors
and upon the IAsI Donors’ written agreement to the revised Schedule 1, this
Agreement shall be deemed to have been amended accordingly to include the
Revised Schedule 1.

4.11.4 For the avoidance of doubt, the provisions of Clauses 4.11.1 to 4.11.3
(inclusive) shall not apply in respect of any Commitment of DFID in respect
of the period prior to 1 April 2015.

4.11.5 For the avoidance of doubt, (i) any unmet Commitment by DFID arising as a
consequence of the occurrence of a DFID Contestability Mechanism Event
shall not be deemed to be a Missed Commitment and DFID shall not be
deemed to have thereby defaulted on its obligation under this Agreement nor
shall this be an event of default on the part of DFID as referred to in Clauses
7.2 and 7.3 of this Agreement and the PIDG Trust shall not be deemed to be in
breach of any of its commitments to subscribe for IAsI Shares in this
Agreement or under any Subscription Agreement; and (ii) to the extent that
any DFID Commitment is reduced as a consequence of the occurrence of a
DFID Contestability Mechanism Event, then the amount of such reduction
shall not (without the prior approval of DFID) be carried over to any
subsequent Financial Year and may be utilised by DFID for such other

purpose as it, in its absolute discretion, sees fit.

4.12  Subject to the inclusion of a similar provision in the IAsD funders’ agreement
and without prejudice to the provisions of Clauses 4.11 to 4.14 (inclusive), the
Board of Directors of 1Asl shall meet the Board of Directors of 1AsD from
time to time in order to discuss the performance of their respective companies,
cash flow and the pipeline of potential funding opportunities and opportunities
for exit. In circumstances where the Board of Directors of IAsI and the Board
of Directors of IAsD agree: (i) that the funding requirements of one of IAsl
and TAsD exceeds such entity’s projected funding commitments (the “Over-
performing Entity”); and (ii) that the funding commitments of the other of
TAsI and IAsD exceeds such entity’s projected funding requirements (the
“Under-Performing Entity”), then the Board of Directors of IAsI and the
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Board of Directors of IAsD may submit to the IAsI and IAsD Donors for their
consideration a written proposal that a portion of DFID’s Commitment(s) to
the Under-Performing Entity may be reallocated to the Over-Performing
Entity (or vice versa). In circumstances where the TAsl Donors and IAsD
Donors, in their absolute discretion, agree to any such reallocation of DFID’s
Commitment(s) then such approval shall be communicated to IAsI and JAsD
in writing and the relevant Commitments (both of DFID and the
corresponding commitments of the PIDG Trust) shall be adjusted accordingly
(any such adjustments shall be final and binding upon IAsI and IAsD).

4.13  The Parties acknowledge that the Commitments of each IAsI Donor are subject to and

conditional upon the terms and conditions of their relevant Funding Instrument.
4.14 Any IAsI Donor may in its absolute discretion:

4.14.1 reduce the amount of the undisbursed portion of its Commitment (for the avoidance of
doubt an 1AsI Donor may reduce the undisbursed portion of its Commitment to zero);

or

4.14.2 change the amounts and/or timing of the undisbursed portion of its Commitments in
Schedule 1,

in either case with effect from 6 (six) months after notifying the IAsI Donors, the PIDG Trust
and IAsl in writing of such a reduction or change, following which a revised Schedule of
Commitments shall be agreed in writing by the IAsI Donors within a period of 10 Business
Days, whereupon Schedule 1 of this Agreement shall be deemed to have been amended
accordingly. For the purposes of this Clause 4.14 only, any Promissory Note issued by DFID
to the PIDG Trust shall constitute a disbursed portion of their Commitment.

5 DECISION MAKING

5.1  All decisions of the IAsI Donors in respect of any acts relating to IAsI which require a
decision of the IAsl Donors (including items referred to in Clause 3.2 and 3.3 above)
shall be decided by the IAsI Donors in accordance with the provisions of this Clause 5
or if not set out herein as stipulated by the PIDG Constitution.

5.2 Decisions of the IAsI Donors shall be made at meetings of the TAsI Donors except as
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5.3

5.4

5.5

5.6

3.7

5.8

5.9

provided below in Clause 5.4.

Unless otherwise agreed in writing by all IAsI Donors, physical meetings of the IAsl
Donors will be held at least twice a year to coincide with meetings of the PIDG and
otherwise at such date, time and place as will be determined by consultation with all
TIAsI Donors. No business shall be transacted at a meeting of the IAsI Donors unless
all YAsI Donors are present or otherwise represented or have otherwise so consented

in writing,

Any decision required or permitted to be taken at a meeting of the IAsI Donors may
be taken without a meeting if a consent in writing, setting forth the decision(s) to be
so taken, has been circulated to all IAsI Donors and approved in writing, in one or

more counterparts, by all IAsl Donors.

At any meeting of the IAsI Donors, including physical meetings, where no duly
authorised representative of an IAsI Donor is able to attend in person, a representative
of that IAsI Donor may participate by means of such telephone or other

communications facilities as permit all participants to hear each other.

Each 1AsI Donor will have one vote at meetings of the IAsI Donors. Decisions of the

1AsI Donors must be unanimous.

The PIDG PMU shall be instructed by the IAsI Donors to provide each 1AsI Donor
with written notice of a meeting of the IAsI Donors not less than thirty (30) days
before the date of the meeting unless such notice has been waived by the intended
recipient. Such notice will state the date, place, time and proposed agenda of the
meeting. IAsl Donors will be invited to comment on the agenda proposed. A revised
agenda (if relevant) will be provided to each IAsl Donor not less than fifteen (15)
days before the date of the meeting.

Where a decision is taken at a meeting of the IAsI Donors on a matter which was not
shown on the agenda and any IAsI Donor is absent from that meeting, that decision
shall be circulated to any absent IAsI Donors for approval in accordance with Clause
5.4.

For the avoidance of doubt, the Parties hereto acknowledge and agree that the
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provisions of this Clause 5 shall apply at all times including, without limitation, if
there is at any time only one IAsI Donor.

5.10 The PIDG PMU shall be directed by the IAsI Donors to keep minutes of all IAsI
Donor meetings, recording subject matters handled, a summary of any discussion

having taken place, and setting out in detail the decisions made by the IAsI Donors.

All matters pertaining to the day to day affairs and management of IAsI shall be dealt
with by the Board of Directors and it is explicitly agreed to the extent permitted by
any relevant laws or regulations that the IAsI Donors shall not have any responsibility
or liability for any such day-to-day affairs and management of IAsl operational
matters. The PIDG Trust (via the PIDG PMU) shall take all reasonable steps to ensure
that the decisions taken by the IAsI Donors in accordance with the above are
considered and implemented by the Board of Directors and, to the extent applicable,
by the Management Services Provider(s) (if any). The Board of Directors shall
highlight any difficulty with such implementation for the consideration of the IAsI

Donors.

6 PROCEEDS

6.1 Subject to the provisions of Clause 6.3 below and to the extent permitted by
applicable law, if the PIDG Trust receives Proceeds then such Proceeds will
be applied by the PIDG Trust as follows:

i) First, to be paid pro rata to each IAsI Donor (at the option of each such IAsI
Donor) in repayment of the amount of each such IAsI Donor’s Contribution to
the PIDG Trust for IAsI (to the extent of such IAsI Donor’s Contribution) plus
such amount of any surplus Proceeds pro rata to the amount of each such IAsl

Donor’s aggregate Contribution to the PIDG Trust for [AsI;

(i)  Second, to the extent that any IAsl Donor has elected not to be repaid from the

relevant Proceeds under (i) above to be recycled in the PIDG Trust; and

(iii)  Third, to the extent that any Proceeds referred to in (ii) above have not been
recommitted by the Trustees (in accordance with the provisions of the
Declaration of Trust) to the activities of the PIDG Trust within 2 years from
the date on which they were received by the PIDG Trust to be paid pro rata to
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6.2

6.3

each relevant IAsI Donor (or as such IAsI Donor shall otherwise direct) in
repayment of the amount of each such IAsI Donor’s Contribution to the extent

not already repaid in accordance with the provisions of this Agreement.

The PIDG Trust shall use its best endeavours to (and procure that any
necessary third party shall) execute and deliver all such documents and
perform such acts as may be required for the purpose of enabling the
repayment of any Contribution in accordance with the terms of any relevant
Funding Instrument including, at any IAsI Donor’s request, to liquidate its
investment in IAsI (through whatever means) subject always to the consent of
each 1AslI Donor, where such consent is required in accordance with the PIDG
Constitution, and the consent of the Protector (as defined in and in accordance

with the Declaration of Trust).

The Parties to this Agreement acknowledge and agree that IAsl may prove to
be an interim structure for achieving the objectives set out in Clause 2.1
above. Should the PIDG Donors agree that it is necessary to restructure 1Asl
and/or to create a new structure to which the assets of IAsl can be transferred
(any such structure (including a restructured IAsI) being the “New Investment
Vehicle”), for example, if the PIDG Donors agree that seeking private capital
would assist IAsI to accomplish its developmental objectives, the IAsI Donors
agree that in such circumstances any Proceeds which arise as a consequence
of, or in connection with, the transfer of IAsl’s assets and/or the establishment
or initial capitalisation of the New Investment Vehicle, shall (at that time only)
be applied for the purposes of funding the activities of such New Investment
Vehicle and not in accordance with the provisions of Clause 6.1 above. The
Parties agree to ensure that such restructuring or new structure shall not

adversely affect either IAsI or its directors.

7 CO-OPERATION

7.1

Prior to making each Contribution, the IAsI Donors will (via the PIDG PMU)
(i) consult with each other as to whether their respective Funding Instruments
remain in full force and effect and whether all applicable conditions precedent

to disbursement under their respective Funding Instruments have been met,
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and (ii) agree the Agreed Proportions for each Disbursement Allocation

Record.

7.2  If an event of default occurs under the terms of any Funding Instrument or any
Funding Instrument is terminated for whatever reason, the IAsI Donor whose
Funding Instrument is terminated or whose Funding Instrument is the Funding
Instrument under which such event of default has occurred shall promptly

notify the other IAsI Donors in writing of the event of default or termination.

7.3 In the case of an event of default under the terms of any Funding Instrument
the 1Asl Donors and the PIDG Trust will co-operate (for example the IAsI
Donors and the PIDG Trust could have a conference call to discuss the event
of default and understand the cause of the event of default) and take all
reasonable steps to ensure that the event of default is remedied as quickly as

possible.

7.4  In the event that an IAsI Donor does not meet its funding Commitment or
reduces its funding Commitment in accordance with the provisions of Clause
4 and at that relevant time IAsl is not in breach of this Agreement or any
Funding Instrument or any Subscription Agreement (such unmet Commitment
being a “Missed Commitment™”) and such decision not to meet, or to reduce,
its funding Commitment results in IAsl being liquidated, wound up or
otherwise to be in breach of any agreements with third parties that cause it to
be unable to meet its financial obligations as they fall due, such IAsI Donor
hereby agrees to indemnify the Board of Directors (and, for the avoidance of
doubt, the Directors of any Holding Company) for any liability they may incur
in respect of a legitimate claim by a Management Services Provider for fees or
termination payments in accordance with a Management Services Agreement
or any agreement with a third party as a result of such Missed Commitment
and the IAsI Donors agree to indemnify the Board of Directors for any such
costs arising directly from the Missed Commitment, pro rata to their share of
the Total Commitments set out in the relevant Columns of Schedule 1 and
subject always to a total maximum limit in the case of each I1Asl Donor of
each IAsI Donor’s respective outstanding un-disbursed Commitment. The
indemnity in this Clause 7.4 does not cover any liability arising from gross
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negligence, wilful default or fraud on the part of either IAsI or any IAsI
Director or any Project Client (but only if and to the extent that such gross
negligence, wilful default or fraud on the part of the Project Client is within
the control of IAsI). The Board of Directors (or any Director) may enforce the
terms of this Clause 7.4 pursuant to the Contracts (Rights of Third Parties) Act
1999.

7.5  No IAsI Donor shall demand or receive payment or repayment of any amount
due to it under a Funding Instrument except to the extent available from such
IAsI Donor’s share of Proceeds in accordance with Clause 6 except where
such IAsI Donor’s Contribution has been misused or misappropriated by either
(i) the PIDG Trust or (ii) IAsI upon receipt of the Contribution by IAsI or (iii)
a Project Client upon receipt of an IAsl Financing. In this case, payment or
repayment of such misused or misappropriated Contribution may exceed the
amount available from such IAsI Donor’s share of Proceeds in accordance
with Clause 6 but shall be subject to written demand for such payment or
repayment by the IAsI Donor and shall be limited to the amount of such 1AsI
Donors’ Contribution, In the case of misuse or misappropriation of an 1Asl
Donor’s Contribution by IAsl, the PIDG Trust shall use its best endeavours to
recover such misused or misappropriated Contribution from IAsl. In the case
of misuse or misappropriation by a Project Client, IAsI shall use its best
endeavours to recover such misused or misappropriated Contribution from the
Project Client. Nothing in this Agreement shall require the PIDG Trust to
initiate any legal, enforcement, default or other proceedings of any nature
against IAsl or any other person unless it has first been indemnified by the
IAsI Donors to the satisfaction of the PIDG Trust in respect of such steps.
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8 REPORTING

8.1  TAsI and the PIDG Trust shall provide the following documentation and
information as applicable (and in the case of the PIDG Trust, upon receipt of
the relevant documentation and information from IAsI and the other corporate
entities owned by the PIDG Trust as applicable) as adopted or approved by the
Board of Directors or the PIDG Trust (as applicable and in the case of the
Board of Directors, wherever possible), to the PIDG PMU for circulation to
the IAsI Donors (and in the case of the IAsI Management Accounts in Clause
8.1(ii)(2) below and the PIDG Trust Management Accounts in Clause 8.1(iii)
below to each PIDG Donor, in order to meet the requirements of the IAsI
Donors, which may vary from time to time with the written agreement of the
PIDG Trust and IAsI:

Monthly:
IAsI
(1) by the 10™ of each month:

(@ cither a statement confirming that there are no changes to the previous
cash forecast report submitted under Clause 8.1(ii)(b) or in a Needs
Letter, whichever is most recent, or where there are changes to the
previous cash forecast report, an updated cash forecast report in the

format required under Clause 8.1(ii)(b);
Quarterly:
JAsI
(ii)  within 45 days of the end of each Quarter a quarterly report that shall set out:
(a) the IAsI Management Accounts;

(b)  a cash forecast report providing a summary of expected sources and
uses of funds by Quarter for the remaining Quarters in the current
Financial Year and annually for each Financial Year thereafter (up to
the latest Final Donor Disbursement Date of Commitments set out in
Schedule 1 or the latest date of IAsI’s financial contractual obligations
or for the next following three Financial Years, whichever period shall
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be the shorter) which shall include:

0

funding anticipated from IAsI Donors identifying each IAsl
Donor and whether committed under a Funding Instrument or

not;
funding anticipated from other sources;
material receipts from any other sources e.g. asset sales;

expected uses of funds including Project pipeline requirements,
payment of fees and expenses to Management Services
Provider(s), loan repayments (where relevant) and any other

requirements;
IAsI’s corporate operating costs;

opening cash balance consistent with the closing cash balance
set out in the IAsI Management Accounts for the immediately
preceding Quarter; and closing cash balance for the end of the
period ;

a record of any funds from previous IAsI Donor disbursements

to IAsI not committed (by way of contract} or spent by IAsI,

a copy of IAsI’s current pipeline of proposed Projects for the
following 12 month period highlighting any new Projects and
the current status of the Projects (e.g. whether in due diligence
phase, about to start due diligence, anticipated financial close
etc.);

a schedule of IAsI’s current and estimated future Contingent

Termination Payments;

the current status of any Promissory Note(s) that DFID has
issued, including whether any amounts are still to be drawn
down under any issued Promissory Note(s), how any amounts
drawn down by the PIDG Trust under any issued Promissory
Note(s) have been used and any changes to the schedule(s)
setting out the estimated timing of drawdown of amounts under

the Promissory Note(s) submitted under Clause 4.2.4;
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(the format of (a) the IAsI Management Accounts and (b) the cash forecast
report on expected sources and uses of funds can be the same as any
equivalent accounts or report required by any other IAsI stakeholders to whom

IAsI owes a similar reporting obligation (for example, lenders));

(c)  the key assumptions and risks behind the information provided under
Clause 8.1 (ii)(b) and an update of IAsI’s “risk register” including a
report on all other material risks for IAsI at that time (including in
relation to any of the Projects and/or any IAsl Financing, for example,
any material management decision(s) about any impairment or
provision in respect of any of the Projects and/or any IAsI Financing,
any actual or potential reputational risk for the PIDG and/or any

environmental, health or social risk);
(d)  information, if appropriate, on liquidity management;

(e}  progress reports on the status of the activities of IAsI in such form and
detail as the IAsI Donors may require including an update on progress
against logical framework targets and results achieved, a summary and
status update of IAsI’s pipeline of Projects and each investment in
IAsI’s portfolio, and any special reports relating to Projects of IAsI

and/or any IAsI Financing as any IAsI Donor may require;
PIDG Trust

(ii)  within 60 days of the end of each Quarter the PIDG Trust Management
Accounts which shall include updated valuations of the ownership interests of
the PIDG Trust in each of the PIDG Facilities;

Annually:
IAsl

(iv)  on or prior to 15 November in each Financial Year, a copy of IAsI’s Business
Plan and Annual Budget, the latter for approval by the IAsI Donors by the
earlier of 15 Business Days of receipt and 15 December in each Financial
Year;

(v)  within 90 days after the end of each Financial Year, a copy of IAsI’s audited
financial statements (consolidated if necessary or required) for such Financial
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Year prepared in accordance with SFRS together with: (i) an audit report
thereon signed by IAsI’s auditors, and a copy of the auditor’s letter to
management with a summary of the findings from the audit process; (ii) an
annual letter of representation signed on behalf of IAsI, which shall contain an
assertion that the information provided to the auditors is accurate and not
misleading and that the financial procedures and controls and govemance
adopted by IAsl are satisfactory; and (iii) a copy of the audit adjustments
between IAsI’s audited financial statements (consolidated if necessary or
required) and the IAsI Management Accounts submitted in such Financial
Year, if any. IAsI hereby agrees to arrange for a copy of the audited financial
statements to be published on IAsI’s website within 40 days of the end of the
said 90-day period;

(vi)  an annual in-depth lessons learned/policy development report to be produced
and presented by IAsI as follows: 1 in 2015 and 2 each in 2016 and 2017,

(vii) such reasonable support, assistance and written contributions to the PIDG

Annual Report as the PIDG Trust may require;
PIDG Trust

(viii) within 120 days after the end of the financial year of the PIDG Trust, the
audited financial statements of the PIDG Trust, which shall include updated
valuations of each of the PIDG Trust’s investments;

Miscellaneous:

TAsI

(ix)  as soon as IAsl becomes aware of such event or circumstance, notice of any
event or circumstance which may cause or will cause a change to IAsI’s risk
register, including any material management decision(s) about any impairment
or provision to be recorded in the JAsI Management Accounts in respect of

any Project and/or 1AsI Financing, investment or other asset of IAsI;

(x)  logical frameworks and reports on the development impact of the Projects and
IAs] in accordance with the results monitoring methodology, format and
timetable agreed by the PIDG Donors and set out in the PIDG Results
Monitoring Handbook, which shall include an amnual report on IAsI's
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performance against its annual logical framework targets;

(xi) any reports or information requested by DFID in connection with the DFID
Contestability Mechanism;

(xii) the organisation and hosting, in consultation with the PIDG PMU, of at least
one “IAsl Awareness Day” (in workshop format) per 4 year period (on a
date(s) to be agreed between the IAsI Donors) for PIDG Donors and PIDG
Facilities on such IAsI activity as IAsl and the IAsI Donors may agree, but to

include an element of lessons learned and policy development;

(xiii) prompt notice of any proposed change in the purpose, nature or scope of the

business or operations of IAs];

(xiv) at least 14 days' notice (or such other period of notice as permitted by the I1AsI
Constitution) of the calling of any meeting of shareholders of IAsI indicating
the agenda thereof, and as soon as available thereafter the minutes of such
meeting;

(xv) prompt notice of any litigation which is reasonably likely to affect, materially
and adversely, 1As] or any PIDG Donor;

(xvi) without limitation to the above, any information reasonably requested by the
PIDG Trust and/or the IAsI Donors (and it will allow representatives of the
PIDG Trust and the IAsI Donors the right to review the progress of any
investment by IAsl (including the audited financial statements of any Project
Client) and allow the representatives of the PIDG Trust and the PIDG Donors
the right to audit the books and records of IAsI; and

(xvii) such reasonable support and assistance as the IAsI Donors may require when

undertaking any mid-term or progress review or evaluation of IAsl.

82  IAslI shall be obliged (and shall require that any Management Services
Provider (if any) shall be obliged (where applicable)): (i) to retain or cause to
be retained for at least 12 years from the date of the creation of the record, all
records (contracts, orders, invoices, bills, receipts and other documents)
evidencing IAsI’s expenditure and ensure that such records and accounts are
included in the annual audit of IAsl and enable the IAsl Donors'
representatives to examine such records and accounts of IAsI; and (ii) without

T:\Client Files\InfraCo Asia Investments Pte. Lid (107)\InfraCo Asia Investments - (1)\Documents\Funding\Funders Agreement\2014
12 03 InfraCo Asia Investments Funders’ Agreement EC.doc



8.3

8.3.1

8.3.2

8.3.3

limitation to the above, to furnish or cause to be furnished to the IAsI Donors
any information reasonably requested by an IAsl Donor and to allow
representatives of the IAsI Donors on reasonable notice the right to review the
progress of any Project by IAsl and allow the IAsI Donors the right to audit
the books and records of 1As] and any Management Services Provider (where

applicable).

The IAsl Donors undertake to IAs] that they shall keep confidential all
information of a secret or confidential nature received by them relating to

IAsI. This Clause 8.3 does not apply to the disclosure of information:

pursuant to the PIDG Disclosure Policy and Procedures (which form a part of
the PIDG Operating Policies and Procedures as defined);

to the extent that such information comes into the public domain (other than
through the breach of this Clause 8.3) or as required by law or by any court or
any other regulatory body; or

to any of the IAsl Donors’ officers and employees and their professional
advisors provided that any such disclosure is made on the basis that the
information is treated as confidential by the recipient and used by him only for
the purpose for which it was disclosed.

9 TERM

9.1

Subject to earlier termination pursuant to Clause 9.2 below, this Agreement
shall continue for a term (the “Term™) of ten (10) years from the date of this
Agreement, The IAsI Donors shall meet at least 6 months prior to the end of
the Term to discuss whether or not they wish to continue the activities of 1AsI
and, if so, on what terms. If no agreement is reached between the IAsI Donors,
then (save to the extent that there are still amounts outstanding to IAsl in
respect of any Project, IAsI Financing or any other asset, which will be dealt
with in accordance with Clause 9.3) this Agreement shall automatically

terminate on the expiry of the Term whereupon IAs] shall be wound up and
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any Proceeds distributed in accordance with Clause 6.

9.2  The IAsI Donors shall meet at least 6 months prior to (i) the last Final Donor
Disbursement Date to discuss whether or not they wish to continue the
activities of IAsI and, if so, on what terms. If no agreement is reached between
the 1AsI Donors within a reasonable period of time then IAsI shall be wound
up and any Proceeds distributed in accordance with Clause 6 whereupon the

Agreement shall be deemed to have terminated.

9.3  In the event this Agreement is terminated pursuant to either Clause 9.1 or
Clause 9.2 and at the date of termination there are still amounts outstanding to
IAsl in respect of any Project, IAsI Financing or any other asset, then the
Parties agree that they (acting reasonably) will discuss between themselves
(without any commitment on the part of the IAsI Donors (or any other Party
hereto) to provide further funding to IAsI other than any Winding Up Costs)
how such amounts might be repaid or such assets assigned or transferred or
otherwise managed by the IAsI Donors. The parties will use their reasonable
endeavours to liquidate and/or wind up IAsI (including selling or transferring
any Project and procuring the settlement of any and all amounts outstanding
under any IAsI Financing) and, if necessary, the termination date referred to in
Clause 9.1 or Clause 9.2 (as applicable) shall be extended to such date as shall
be necessary to procure the completion of the liquidation and/or winding up of
IAsl.

94  The Parties to this Agreement acknowledge and agree that should the PIDG
Donors agree unanimously to restructure IAsl and/or to create a new structure
to which the assets of IAsI can be transferred in accordance with Clause 6.3 of
this Agreement, then it may become necessary to terminate this Agreement
prior to the end of the Term as this Agreement will be superseded by new
funding arrangements. In such circumstances the Parties acknowledge and
agree that they shall take such steps as shall be reasonably necessary to
terminate the arrangements, to facilitate the restructuring of IAsI or the
transfer of TAsI’s assets to a new structure and the putting in place of new
funding arrangements for the New Investment Vehicle.

T:\Client Files\InfraCo Asia Investments Pte. Ltd (107)\InfraCo Asia Investments - (1)\Documents\Funding\Funders Agreement\2014
12 03 InfraCo Asia Investments Funders' Agreement BC.doc



9.5  Without prejudice to the provisions of Clause 9.4, the Parties acknowledge
and agree that the PIDG Trust may, with the prior approval of the PIDG
Donors, restructure its investment in IAsI (any such restructuring, being a
“Restructuring”). A Restructuring may involve, inter alia, the PIDG Trust
transferring its IAsI Shares to one or more Holding Company(s) in exchange
for shares in such Holding Company(s). To the extent that a Restructuring
gives rise to a new Holding Company (or such other entity), the Parties hereby
agree that subject to the Holding Company (or such other entity) entering into
a letter of accession to this Agreement in the form of the letter set out in
Schedule 2 hereto (the relevant changes being made), signed by each Party
bereto and containing such amendments or additions as the Parties may deem
necessary to give effect to the purposes of this Agreement under the new
structure, such Restructuring shall not affect their respective rights and
obligations under this Agreement. Each Party further agrees that in the event
that its respective Funding Instrument does not allow for an indirect
investment by the PIDG Trust in IAs], in the event of a Restructuring such
Party shall agree to take such steps as may be required to amend such Funding
Instrument so as to allow for its Contribution, which was made pursuant to
such Funding Instrument, to be used by the PIDG Trust to make an indirect

investment in IAsI (via, to the extent relevant, a Holding Company).

9.6 Termination of this Agreement shall not affect the validity of any Promissory
Note issued by DFID to the PIDG Trust prior to the date of such termination,
irrespective of whether any funds have, as at the date of such termination,
been drawn down under the relevant Promissory Note pursuant to a

Promissory Note Draw Down Request.
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10 TRANSFERS AND ACCESSION

10.1  An IAsl Donor may not transfer its Commitment to another IAsl Donor or a
PIDG Donor or to any other person, and the PIDG Trust may not transfer its
IAsl Shares (or shares in any Holding Company) to any other person unless:
(1) the other TAsl Donors and the PIDG Trust have consented in writing to
such transfer(s); (ii) the relevant transferee(s) has entered into a letter of
accession substantially in the form set out in Schedule 2 of this Agreement
agreeing to be bound, inter alia, by the terms of this Agreement; and (iii) the
transferee(s) has entered into a Funding Instrument (or the transfer, novation
or assignment of a Funding Instrument) in a form acceptable to the other [AsI
Donors and any other parties thereto.

10.2  An Additional IAsI Donor may accede to this Agreement by entering into: (i)
a letter of accession substantially in the form set out in Schedule 2 to this
Agreement, agreeing to be bound, inter alia, by the terms of this Agreement;
and (ii) a Funding Instrument in a form acceptable to the other IAsI Donors
and any other parties thereto.

10.3  Upon a transfer of a Commitment or IAsl Shares (or shares in any Holding
Company) or accession of an Additional IAsI Donor to this Agreement or an
increase or reduction of a Commitment, or where otherwise agreed by the IAsI
Donors, a revised Schedule of Commitments shall be agreed upon in writing
by the IAsI Donors whereupon Schedule 1 of this Agreement shall (without
requiring any further consent from or action on the part of any Party) be
replaced by, and shall be deemed to have been amended accordingly to reflect

such revised Schedule of Commitments.

T:\Client Files\InfraCo Asia Investments Pte. Ltd (107\InfraCo Asia Investments - (1\Documents\Funding\Funders Agreement\2014
12 03 InfraCo Asia Investments Funders' Agreement EC.doc



11 GENERAL

11.1  Each of the Parties shall, to the extent permitted by applicable law, from time
to time do or procure all things as may be required to give effect to this
Agreement and to all 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 PIDG Trust and any
director appointed to the Board of Directors as nominated by any of them (or
their alternates) give effect to the terms of this Agreement.

11.2 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 without the consent of the IAsl Donors except that nothing in this
Agreement shall prevent the publication or disclosure by the IAsI Donors on
www.pidg.org or on each IAsI Donor’s own website (including pursuant to the
International Aid Transparency Initiative) or by IAsI on IAsI’s own website of
all or any of the provisions of this Agreement (including, without limitation,

any of the documents annexed hereto or referred to herein).

11.3 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.

11.4 This Agreement and the documents referred to in it contain the whole
agreement between the Parties relating to the subject matter of this Agreement
and supersede all previous agreements between the Parties relating thereto.

11.5 This Agreement and any amendment or variation hereto in accordance with
Clause 11.6 may be executed in any number of counterparts, all of which

taken together shall constitute the whole agreement.
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11.6  Subject to the provisions of Clause 9.4, 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.

11.7  Subject to the provisions of Clause 9.4, none of the rights or obligations under
this Agreement may be assigned or transferred without the prior written
consent of all of the other Parties or, in the case of an JAsI Donor, in

accordance with the provisions of Clause 10 (Transfers and Accession).

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

119 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.

11.10 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 be deemed to apply

with such modification as may be necessary to make it valid.

11.11 The illegality, invalidity or unenforceability of any provision of this
Agreement under the law of any jurisdiction shall not affect its legality,
validity or enforceability under the law of any other jurisdiction nor the
legality, validity or enforceability of any other provision hereof, and any
illegal, invalid or unenforceable provisions shall, at the request of any IAsI
Donor, be, to the extent permitted by applicable law, replaced by other

provisions in accordance with the purpose and meaning of this Agreement.

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

) time is expressly stated to be of the essence in relation to that obligation;
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(i) one Party fails to perform an obligation by the time specified in this
Agreement and the other Parties serve 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.

11.13 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,

11.14 Without prejudice to Clause 7.4, each of the directors for the time being of
IAsI (the “Relevant Third Parties™) can enforce the terms of any right that is
expressly set out in this Agreement for the benefit of the Relevant Third
Parties pursuant to the Contracts (Rights of Third Parties) Act 1999 of
England and Wales (the “Third Parties Act”). Save for the Relevant Third
Parties, no third party shall have any rights pursuant to the Third Parties Act.

11.15 (i) If any provision of this Agreement conflicts with the provisions of the 1AsI
Constitution or a Subscription Agreement then (to the extent permitted by law)
this Agreement shall prevail and each of the IAsI Donors, the PIDG Trust and
TAsI undertakes forthwith as among themselves to take all reasonable steps to
amend, waive or suspend such provisions of the IAsl Constitution and/or
Subscription Agreement that are capable in law of amendment, waiver or

suspension to the extent necessary to reflect the provisions of this Agreement;

(i)  if any provision of this Agreement conflicts with the provisions of any
Funding Instrument then (to the extent permitted by law) the relevant Funding
Instrument shall prevail and each of the IAsI Donors, the PIDG Trust and 1AsI
undertake forthwith to take all reasonable steps to amend, waive or suspend
such provisions(s) of this Agreement to the extent necessary to reflect the

provisions of the relevant Funding Instrument;

(i) notwithstanding the terms of any Funding Instrument, the Parties hereby
acknowledge and agree that receipt by the IAsI Donors of documentation and
information provided by IAsI (either directly or via the PIDG PMU) will be
deemed to discharge the obligations of the PIDG Trust and the Trustees from
their obligations under Clause 8 in relation to such documentation and
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information,

11.16 Except where this Agreement expressly provides to the contrary, obligations,
covenants, warranties, representations and undertakings expressed to be
undertaken and/or given by two or more persons shall in each case be
construed as if expressed to be undertaken and/or given severally and not

jointly or jointly and severally.

11.17 No failure to exercise and no delay in exercising, on the part of any Party, 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 power or right.

11.18 No Party shall be held responsible for any loss or damage or failure to perform
any of its obligations hereunder resulting from any legal enactment, the
intervention of any public authority, an act of war, a strike (other than of
personnel of any of the Parties), a blockade, a boycott, a lockout, or any other

similar circumstance,

12 DISPUTES

12.1 Governing Law: This Agreement and any disputes arising out of or in
connection with it or its subject matter (including any non-contractual disputes
or claims) (a “Dispute”) shall be governed by, and construed in accordance
with, the laws of England and Wales.

12.2 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 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 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 from a court of competent jurisdiction.
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12.3

124

12.5

12.6

12.7

12.8

Arbitration: All Disputes which are unresolved by the chairmen or chief
executives or equivalents pursuant to Clause 12.2, 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: Arbitration 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 appeal-able.

Joinder: The arbitrator shall have power after the commencement of an
arbitration to allow, 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.

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 12.3 including, if necessary, the grant of

interlocutory relief pending the outcome of that process.

Inconvenient Forum: The Parties hereby irrevocably waive any claim they
may now or hereafter have that any proceeding in relation to this Agreement

has been brought in an inconvenient forum.
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13 NOTICES

13.1  All notices or other communications to be given under this Apgreement shall be
made in writing and by letter or facsimile 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 (in the case of a letter) to such Party at its
address or facsimile number specified in Clause 13.2, or at such other address
or facsimile number as such Party may hereafter specify for such purpose to

the others by notice in writing,
13.2 The addresses referred to in Clause 13.1 are:

13.2.1 DFID:
22 Whitehall
London
SW1A 2EG
Telephone Number: +44 (0) 207 023 0639
Facsimile number: +44 (0) 207 023 0105

F.A.O.: Jeremy Guthrie

13.2.2 The Trustees of the PIDG Trust:
c/o SG Hambros Trust Company Limited
Norfolk House
31 St. James’s Square
London

SW1Y 4JR
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London

United Kingdom

Telephone Number: +44 (o) 207 597 3000
Facsimile Number: +44 (0)207 702 9263

F.A.O.; Rachel Iles

13.2.3 1Asl:
10 Collyer Quay #10-01
Ocean Financial Centre
Singapore 049315Telephone Number: + 65 6823 8051
Facsimile Number: + 65 6533 1542
FAO: The Chairman of IAsI

(together with a copy marked for the attention of the Corporate Executive of
IAs] sent to Level 17, Republic Plaza 2, 9 Raffles Place, Singapore 048619)

13.3 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.

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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Ian Shapiro for and on behalf of the Secretary of State for }
International Development -at the Deparfment for )
International Development of the Government of the United )
Kingdom of Great Britain and Northern Ireland -

Date: i 6/’ &/2 Ol
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London

United Kingdom

Telephone Number: +44 (o) 207 597 3000
Facsimile Number: +44 (0)207 702 9263

F.A.Q.: Rachel lles

13.2.3 IAsI:
10 Collyer Quay #10-01
Ocean Financial Centre
Singapore 049315Telephone Number: + 65 6823 8051
Facsimile Number: + 65 6533 1542

FAQ: The Chairman of IAsI

(together with a copy marked for the attention of the Corporate Executive of
IAsI sent to Level 17, Republic Plaza 2, 9 Raffles Place, Singapore 048619)

13.3 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.

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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The Trustees of the PIDG Trust acting for and on behalf of the
PIDG Trust

SG Hambros Trust Company Ltd

rv: Blacke) oy

Name: MCHELFI-LES C"_‘;M}W %ﬁ-

Title: D RECTOL- ™ e

Date:

Multiconsult Trustees Ltd
By:

Name:

Title:

Date:

Minimax Ltd
By:

Name:

Title:

Date:
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The Trustees of the PIDG Trust acting for and on behalf of the
PIDG Trust

SG Hambros Trust Company Ltd
By:

Name:

Title:

Date:

Multiconsult Trustees Ltd
92"
Name:

Title:

Date;

Minimax Ltd
By:

Name:

Title:

Date;
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InfraCo Asia Investments, Pte. Ltd
By: \/.ut_ &Q««v
Name:

Title:

Date:;
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SCHEDULE 1

SCHEDULE OF COMMITMENTS

(Cash and Promissory Note)
I o
Donor DFID PIDG TRUST Totals
Financial (to PIDG Trust) (to IAs]) (Column I
Year
or
Column 11 )
Priorto 1 £6,500,000 £6,500,000 £6,500,000
April 2012
1 April 2012 £7,000,000 £7,000,000 £7,000,000
to 31 March
2013
1 April 2014 £35,000,000 £35,000,000 £35,000,000
to 31 March
2017
Total £48,500,000 £48,500,000 £48,500,000
Final Donor 31 March 2017
Disbursement
Date
Note :

o Column I Funds committed by DFID are payable via the PIDG TRUST.
® Column II' Subject to receipt by the PIDG Trust of such corresponding funds, such
corresponding funds are payable by the PIDG Trust to IAsI (or Holding Company) for
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subscription for shares in IAsL

Disbursements to IAsI made under the PIDG Trust/IAsI Subscription Agreement are
made in US Dollars.
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SCHEDULE 2

LETTER OF ACCESSION

We refer to the JAsI Funders' Agreement dated e between (1) the Government of the United
Kingdom, acting through the Secretary of State for International Development at the
Department for International Development (hereinafier referred to as "DFID"); (2) SG
Hambros Trust Company Ltd of Norfolk House, 31 St. James’s Square, London, SW1Y 4JK
United Kingdom, Multiconsult Trustees Ltd, of Les Cascades Building, Edith Cavell Street,
Port Louis, Mauritius and Minimax Ltd of Les Cascades Building, Edith Cavell Street, Port
Louis, Mauritius, as trustees of the Private Infrastructure Development Group Trust
(hereinafter referred to as the "PIDG Trust"); and (3) InfraCo Asia Investments Pte. Ltd. (the
"JAsI Funders' Agreement").

Words and expressions used in this Letter of Accession shall have the meaning attributed to
them in the IAsI Funders Agreement.

We agree with each Party to the IAsI Funders’ Agreement that, with effect from the date
hereof, we will comply with the terms of the IAsI Funders Agreement as an IAsI Donor as if

we were an original signatory thereto and were named in the IAsl Funders Agreement as an

1AsI Donor.

[NB additional provisions as may be agreed between the Parties]
Signed for and on behalf of

[Executed by the new I4sI Donor/Holding Company]

[Counter-executed by all Parties to the IAsI Funders’ Agreement |
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SCHEDULE 3
PART 1
MATTERS REQUIRING UNANIMOUS CONSENT OF 14AsI DONORS

The IAsI Donors and the PIDG Trust undertake to each other that they shall exercise all
rights available to them to procure that TAs]I shall not (and that the subsidiaries of IAsT shall

not),

without the prior written consent of the IAsI Donors (which congent may be

communicated in writing by the PIDG PMU to IAsD):

1.
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change the 1As] Constitution, unless required by law, in any manner which would be
inconsistent with the provisions of this Agreement;

save as contemplated by this Agreement, make any variation (including, without
limitation, any allotment, conversion, consolidation, subdivision, redemption (if
applicable) or reorganisation) in the share capital of IAsl, or create any options or
other rights to subscribe for, or to convert into, IAsI Shares or for the purchase or
redemption (if applicable) of IAs] Shares;

commence any action to wind up or dissolve itself voluntarily:

alter its accounting reference date or (except insofar as is DNecessary to comply with
SFRS) material accounting policies and practices or change its auditors;

undertake or permit any merger, consolidation or reorganisation of TAg] including,
without limitation, the establishment of a New Investment Vehicle in accordance with
Clause 6.3 or any Restructuring as defined in Clause 9.5;

implement any other matter which, according to the laws of Singapore, is required to
be decided upon by the shareholders of 1As];

appoint or remove any person as a director of [As] (including the Chairperson);

agree (conditionally or otherwise) to do any of the matters or things set out in Part 1
of Schedule 3.
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PART 2

IAs] undertakes that it shall not (and that any subsidiaries of IAsI shall not) without the prior
written consent of the IAsI Donors (which consent may be communicated in writing by the

PIDG PMU to IAsI):

L.

enter into any transaction with any person other than in the ordinary course of IAsI’s
business, on ordinary commercial terms and on the basis of arm's-length arrangements
and in accordance with the IAsI Investment Policy and Procedures, the PIDG Code of
Conduct and the PIDG Operating Policies and Procedures;

change the IAsI Investment Policy and Procedures unless required by law, in any

manner which would be inconsistent with the terms of this Agreement;

grant, make or permit to exist guarantees, indemnities, loans or advances to, or
deposits with other persons or investments in any person or enterprise, other than in
accordance with the IAsl Investment Policy and Procedures, the PIDG Code of
Conduct and the PIDG Operating Policies and Procedures or in the ordinary course of
business of IAsI;

make any material alteration (including cessation) to the general nature of its business

beyond that set out in Clause 2 to this Agreement;

enter into any partnership, profit-sharing or royalty agreement or other similar
arrangement whereby IAsI's income or profits are, or might be, shared with any other

person outside the ordinary course of business;

declare or distribute any Proceeds arising in any way from IAs] save as recommended

by the IAs] Donors or otherwise set out in this Agreement;

other than in the ordinary course of business, sell, transfer, lease, license or in any
other way dispose of all or a substantial part of its business, undertaking or assets

whether by a single transaction or series of transactions;

without prejudice to the provisions of paragraph 7 of Part I of this Schedule, enter into
or terminate any service agreement with a director of IAsI (other than entry into a

service agreement which is in a form approved by the IAsI Donors);

save to the extent approved as part of IAsI’s Business Plan and Annual Budget, incur
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10.

11.

12.

13.

14.

15.

16.

17.

18.

any material expenditure or liability of a capital nature in each case in excess of US$
1,000,000 or the equivalent thereof (including, for this purpose but without limitation,
the acquisition of any asset under lease or hire purchase but excluding for the
avoidance of doubt the acquisition of any Project Interests by IAsl in accordance with
the Business Plan and Annual Budget);

borrow any money or obtain any advance or credit in any form other than normal
trade credit or other than on normal banking terms for unsecured overdraft facilities or
vary the terms and conditions of any borrowings or bank mandates, in sach such case
where the sum of money involved is in excess of US$1,000,000 or the equivalent
thereof except that IAs! shall not be required to seek the prior written consent of the
IAsI Donors for any money borrowed or any advance or credit obtained by
subsidiaries of IAsI from IAsI for Projects, subject to IAsI notifying the IAsI Donors
in writing in advance of the relevant IAsl subsidiary’s intention to borrow money or
obtain an advance or credit from TAsI;

pay any remuneration or expenses to any person other than as proper remuneration for
work done or services provided or as proper reimbursement for expenses incurred in

connection with its business;

make any gift or political or charitable donation;

commence or settle any legal or arbitration proceedings otherwise than in the ordinary
course of its business;

create or allow to subsist any encumbrance over any of its assets otherwise than in the
ordinary course of business;

establish any subsidiary, limited liability partnership or any other Entity (other than
any subsidiary to be established solely for the purposes of investing in any Project);
appoint any person as the Management Services Provider of IAsI;

following the appointment of any person as the Management Services Provider of
IAsI in accordance with the provisions of paragraph 16 above, terminate, amend or
grant any waiver in respect of any provision of the resulting Management Services

Agreement;

agree (conditionally or otherwise) to do any of the matters or things set out in this Part
2 of Schedule 3.
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SCHEDULE 4

Funding Instruments
Donor Funding Date Amount Subscription
Instrument Agreement
DFID First DFID 9 July 2007 £6,500,000 (for | First PIDG
Grant 1As]) Trust/IAs]
Agreement Subscription
Agreement and
Second PIDG
Trust/IAs]
Subscription
Agreement
DFID ¥ Second DFID | 12 March 2012 | £42,000,000 (for | Second PIDG
Grant as amended and | IAsI) Trust/IAsI
Agreement restated on 6 Subscription
June 2014 and Agreement and
further amended Third PIDG
on or about the Trust/TAsI
date of this Subscription
Agreement Agreement

*Where indicated, copies of each of the Funding Instruments are annexed to this Schedule 4.
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C. DFID wishes fo decrease the amount of the Origindl Grant o GB£413,014,000 (four hundred
and thirieen milllon end fourteen thousand pounds stering) {thé: *Amended Grant”) and to
allocate It for the support of PIDG Truét activitieg as set olt In this Amended and Restated
Letter of Amrangsment. :

D. DFID has sonverted UIS$80,880,000 (the US$ equivalent of GBE50,000,000) and the USH
equivalént of GBE 18,000,000 of the Originat Grant to a conditional loan under & Conditional
Loan Agreement dated 31 March 2014.

DFID end the PIDG Trust have therefore agrsed to amend and restate the Original Letter of Armangement
as follows and this Amended and Restated Letter of Amangement shall supersede and replace the Origina)
Letter of Amangement eind shall be made as'a Deed:

1.

2

a.

The Amended Grant shall be drawn down by the PIDG Trust during the period 01 March 2012 - 31
March 2016 and applied in relation to PIDG activities In accordance with this Amanded and Restated
Latter of Arrangement. ' "t 2 :

The Amended Grant shall be administered and applled by the PIDG Trust for the purposes specified in
this Amended and Restated Letter of Arrangement. The PIDG Tiust shall make every effort o ensure
the timely-and full use ofthe Amended Grant..

The. Amended Grant shell be disbursed by DFID according 10 the paymient schédule attached at
Scheduls 2. The PIDG Trust shall request a disbursement by delivering to DFID thé following
documents i.a form satisfactary to DFID, nd less than 30 business days before the date pmpase:lu:{
the PIDG Tiust for disburéement which, ulass agresd in writing bitween. DFID and the PIDG Trie
st be-the last business day of & moith (the “Disbunsamant Date™): _

d) @ dishursement request and
b)  aneeds Istier.

Wpon receipt of the disbursement request and needs letter in a form and substance satisfactory to
DFID, DFID will consider whether or nat it is willing to maks the relevant disbursement and where BFID
decldes to make the relevant disbursement, this shall be made 6n or before the Disbursement Date,
provided that DFID shall. have the sole and absolute right to. not respond favourably to any
disburssment request. Within 10. business days of any such decision, the PIDG Trusst shall issue a
tevisad Schedule 2 to DFID and upon: DFID's agreement 1o the revised Schedule 2, this Ariendad and
Restated Letter of Arrangesnent shall be deemed to have been amendsd accordingly o includs the
revised Schedule 2,

i addiion to shy revision to Schedile 2 86 a fosult of peragraph 3 of this Amended and Restated
Letter of Arrangement, DFID may in jts absbdlute. discretion upsn 3 moy ithe pirior wittén nofice to the

- PIDG Trust:

@)  reduoe the smiount of thi undisbuiresd portion of the Amended Grant and- i g 10
b)  change the smounts andior timing of disbursemerits of the Amended Grant. P
Within 10 business days of shy siichi faduction r ohange Urtler paragreph 4, the PIDG “Trust shall

lssus & fovised Stheduls 2 to DFID and upon DFID's. agresment to the revised Schedule 2, this
Amerided and Reetated Lotter of Amangement shall bs deemed to have been emended ecordingly to

include Hie revised 'sehaagjl_a 2,
.




8. Disburssment of amounts from thie Amended Grant if ths period 1 Apifl 2044 — 21 March 2015 will be
ﬁbje@tm P%ﬁomanee;:bement %i;gpe .ajh:ht the Flbactiga_;ﬁmjgby DFID i abcgrdanoe with DFID's
Contestabiity Mechanlsn and such disbursement amounts ftiay bé revissd up of down in aocordan
witfi DFID's Gontestabliity. Meshanism sifached at Schedule 1 I#ﬁ-r’nﬂncqn!ﬁmnw Hﬁcha‘ﬁls'm’?f

7: Where DFID in Its sole discration pursuanit to paregraph 3 decldes to respord favourably. fo &

 disbursemeiit request then DFID shall make disbursements from the Amended Grant pusuant to
paragraph 3 to the PIDG Trust's bank aocourit refamed to below:

ACGOUNT DETAILS:
86 Hambros Trust Gompany Limited - Trust 1769

Bwift Codu: HAMB. GRZL

{BAN: ‘GB64 HAMB 4048 5802 0141 20
Acoount Number: 02014920 - - :
Paymants o be sent through the Cormespondence Bank

Soclete Generale - New York

Syift Code: SOGE 33

Account Nafe: S& Hambros Bank Limited
Account Number: 180063

PLEASE NOTE ALL THE DETAILS ABOVE ARE REQUIRED FOR ANY PAYMENT AND TO
ENSURE THAT THE FUNDS REACH THE PIDG TRUST'S BANK ACCOUNT SUCCESSFULLY.

DFID WILL. CONVERT ANY DISBURSEMENT FROM THE AMENDED GRANT INTO USD GON T
DAY OF BISBURSEMENT AT THE PREVAILING GEP-USD BANK OF ENGLAND Bt tAes
RATE'GMTHE‘DAYBF’DISBUBS&[EI@IT;. ’ :

8. In thie dischaige of ts fuilions under this Amafided antl Resitéd Letter of Amangemert, the PING
Trust shall e appropriate technijues and sidrdards snd perfm ts funclons with ail reasonable cars,
&xii end diiperics and iy aconrdenos. Wit Good Industry Practice (‘Good Thdustry Prectios” meane
régulatory body and the degrse of ski %, diigente, prudence end foresight which would
reesonably and ordinarly bé expectsd from & skilled and exbeiidncsd pen ' e

: , 0 anc expenenced psreon or body éngaged In
catrying ok funictions the same as or sinliar to the funetions which the PIDG Trust shall camy-out under

his Amended and Resfated Lettér of Aiatigement). *,

. 9 The PIDG Trust will, In accixilance with the provislons of the amended and testated decleralion of trust ., ..
| daied 14 March 2003 made by the Trusiess (‘Amended sind Restated Deglaration -of Trust'); .- * -
misintal sepsrate recorde and ledger actounts: In fespect of the Amended Grant.and: disbivsement— -+ —

10. The PIDG Trust il uss iz best endeavniiis to prepaié or srmange be' prepared, and sibmit to DFID:

@®  on or priorfo 1 November in ench yeer of the dutation of this Amsnded and Reatated Lsttor
of Arrangement, a copy.of the five year business plan ard budget for the following financiala

VEE



)

)

)

ysar prepared in accordanocs with Intemetional Financlal Reporting Standerds (1FRS") or
equivalent for erich of the corporate enities owned. by the PIDG Trust that sre funded from
fhie Amended Grant under this Amended and Restatad Letter of Arrangement {edch a *DFID
Funded PIDG Company” and together the “DFID Funded PIDG Gompanies™;

within 45 days of the end of each financlsl quarter of sach DFID Funded PIDG Gompany:

g)  mandgement accounts or unaudited finanicial statemenits preparsd # scoordance
with IFRS (or equiviilent) which shall include;. as & finimum, a balarss sheet and
profit and loss socount (or equivafent) providing finencisl parformante jiformeition for
the relevant financlal quarier and appropriste comparabls preoemn% E:ricds
including valuations (updated for the relevant firianclal quarier) of exch DFID Funded
PIDG Company's project interests or nvesimants, based on a valuation methodology
which Is consistent with thet applied in the relevant company’s audited financial

statements referred fo in ‘clsuse 8(v) below snd also including, if appropriate,

Infarrnation.on Bquidity management; '

b} & cash férecést report for each. DFID Funded PIDG.Company providing a summary
of expected sources and uses of funds. by financlel quarter for the current financial
year and for each financial year thereafier where the commencament of the financial
year falls within the diration 6f this Amended and Restated Letler of Amangement
which shall inclide: -

. Indicative and committed funding .anticipated from PIDG membere for each
DFIP Funded PIDG Company identifylng each PIDG member and thelr
o funding #inticpeted from bther sources (e.g. loan drawings);
. feoeipts from any other souries (e.g. asset sales); _
expected uses of funds including, for example, project pipeline requirements,
payments of fees and expenses, loan repaymerits and any other
requirements; -
‘® overheads and corporete operating costs;
. expected opening and closing cash balances.

The format of (&) #é management accounts or unaudited financial statements and
(b) the cash forecast report on expacted soircés and uses of funds can be the same
as any equivalant accounts or report required by any other stekeholder to- whom the
DFID Fundéd PIDG Company owes & similar reporting obiligation; |

)  the dssunptions and risks bahind B8 inférnation. provided under Clause 8(If)b)
including any rhaterial management dedision(s) about any impaintient or provision in
respect of any project or ofhier assei of fhis DFID Funded PIDG Company;

withini 45 days of the enid of each finariclal Queiter, pgréss reports on thie-status of the
saciivities ef the PIDG Trust including & report on materal Hsks for eéch DFID Funded PIDG

Company at that time (iiciuding In relation to @ny of the projedts; for exampile, any actial or - - -

potertial Impairment or provision in yespet of any project o dther assét of the DFID Furided
PIDG Company) a summary and stafus updete of each DFID Fuided PIDG Coimpany's
p,uj:'m and any epecial reports relating to projests In such form and detsil as DFID may
requiife; ' '

within 80 days of the end of gach ﬂmeiai,?ﬂaﬂerﬂ‘eﬂbe Trust imatiagement agcounts
which shall inciude an updated statement of ths ownership interests of the PIDG Trust ki
each DFID Funded PIDG Gompeny; 4




(v} within 80 days after the end:of 6ach DFID Flinded PIDG Company’s finarislel year, & copy of
sach DFID- Funded PIDG Conipariy's audited consolkiated financlal staterment b%ﬂr.
financial yar prapared in atcordanios with IFRS (dréquivelent) together with an sudit repbrt
thereon signed by the DFID Funded PIDG Coriipany's euditors angd 8 mansgemsnt letter
elanad on behalf of the DFIP. Funded PIDG Comparny which ehall contaln g summiary of the

findings from the audi process; |

() within 120 days afier the snd ﬁf'ihs financlal year of the PIDG Trust ihe audited corisolidated
fnencial tatements of the PIDG Trust; which shal include an updated valusition of sach

DFID Funded PIDG Comphy;

(vl)  notlos of any evént or clrcumetance which is rescnably Jikely 1 o Wil ciirss an Impaiment
Or proviskon to b recorded In respect of each DFID Funded’ PIDG Cotipeny's project
intarest, lvestment or-other #sset, as soon as the DFID Funded PIDG Comiparly becomes
aware of such évent or clrstmstance;

1) + loghrames and reports ch e develcprhent impact of sach DFID Funded IDG Goinpriny's
Diojects In aocsrdanics with s restilts morittoring metfiode ogy, format end timetible agresd
by the PIlIG Menibers and 88t out In the PIDG Resuits Moniioring Handbook ag r-:gy be
-amerided from time fo time;

(&) any raports or information réquestsd by DFID in connection with the DFID Cantestsbiliy

0 thout lmtatlon fo the kbove, any Information pessotibly fequested by DFID (and the
PIDG crst wil allow (and shail use fis best endeavoinrs to procurs fha a DFID Fundi
-PIDG Comy n%sha‘" allow) Tepresentatives of DFID the Tight 16 review the progrese: of each
DFID; Fﬂndl;:_ 1D Company and allow the teprasentatives of DFID the right fo audit the
boks &nid fedords of the PIDE Trust and each DFID Furded PIDG Company) provided that
the PIDG Trust and each DFID Funded PIDG Company shall 1ot be bliged to-disciose any

Information which Is subject to confidentiality or non-disclosure undertakings In favour of a

11, BFID ackn

{0 the liabily of the PIDG Trast o fiake siy payhsit tder or purstsi to ths Amended and
g;medwmmf margement (jcludig, for the avoidarice of dotbt, under paragraphs 15 and 17
or%mwﬂwrdamr%;m';%%emam gﬂmgﬁm mmgggmem
of the PIDG Trust urkder fi their gontrol which are aval ‘ ‘naks 8 pavinents qoncerned
m:mrmmwhm Hghis of iher PIDG Mésnbers) {save hers such liatity

(1) subject 10.the.Mairltien Trust At 2001, which le tive apploshle taw goveriy 1 the PIDG Trust,
g')gpmmaj onal llability of each Trustee under this Letter of Amangement is imited to ey Rability
arisirig s Sonsaquerios of a breach of trust arising from Iis own recklessness, egligents, wii
misconduct or fraud..

s, Wit mieconduct or negligencar o oneror more ofthe- 1=~



13, Where any provision of this Amended and Restated: Letter of Airangement requires the PIDG Trust to
use lts beet endeavours or reasonable endugvolirs (of any similar formulgtion) to cbtain information,
dogumentation. oF wooperation from any third party then wihiere in the Trustees’ opinlon this Involves

using the financial resources of the PIDG Trust In order to fulfl such a requirement, the PIDG Trust
shall obtain the prior wittten consent:of DFID in order-to expend any such fingncial resources and DFID
shall gither provide such financlal resouncss to the PIDG Trust of reimburse the PIDG Trust for such
financial resources expended as the case may be {but If such consent by DFID i refused the PIDG
Truist shell not be obliged fo'use lis finsndlal resources for such purpose). Inorder for DFID to provide
sich financlal resources or reimburse the same to the PIDG Trust, the Trustees shall submit to DFID
and 1o the reasonable safisfaction of DFID; evidence of the expenditure or the need for the expenditure
of suich financlsl respurces. -

14, Nothing In this Agresment shal requine.the Trustees o inftiate.any legal, enforcement, defauit or other
proceedings of any nature against any other person, uniess they have first:besh Indemnified by DFID to
thelr satisfaction in respect-of such steps.

16, Any proceeds (which shall Include dividends, Intsrest and .ofher mionles received by the PIDG Trust in
respect of a DFID Funded PIDG Comparty and &l ofher procesds fecaivad in respect of a. DFID Fundad
PIDG Company (whether by way of redemption, borius, preferenice, option, substifition, conversion or
dthorwise) and any monies tscelved by the PIDG Trust from ‘or in. connection with any sale,

axpropristion, requisition of selzure, or similar action, with respect to0.a DFID Funded PIDG Company)

recalved-from a DFID Furided PIDG Comipany by the PIDG Trust arising from the activities funded by

the Amended Grant shall be-applied as follows: .

() First, to.be paid pro rata fa sach PIDG Member funding such DFID Funded PIDG Company {at
the option of each such PIDG M@mbs?hln repayment of the amount of each such PIDG

Mernber's contibution to the PIDG Trust for such DFID Funded PIDG Company (fo the extent
of such PIDG Members contribiution) plis stich amount of any surplus procesds (after full
répeyment of sach PIDG Member's confribution) pro rata to fhe amount of each such PIDG
Member's dggregate contribution to the PIDG Trust In respect of such DFID Funded PIDG
() Second, to the exterit that any PIDG Mémber has elected not to be repald from the relevant

" procaeds under {1} above 1o be recycled in the FIDS Tiust; and

() Third, to the extent that ariy proceeds referred fo in 1) abave have not been rebommitied by the
Trustess {in sccordance with the provisions of the Declarition of Thist) © the adfivities of the
PIDG Trust within 2 years from the dste on whiich they were fecelved by the PIDG Trust fo be
peid pro rata o each relevant PIDG Member (of as Buch PIDG Member shall attierwlse direct)
in repayment of fhe amount of each such PIDG Membare: contribution 1o the relevant DFID
Funded PIDG Coriipany to the extert not already repaid.

16. DFID's infernal and exiemal auditois may. also mqulre {anﬁng reasonably) ary information in
conneotion with 2 DFID Funded PIDG Company In order o vatify compilahos: with this Amerided and
Restated. Letter of Armngement and-the PIDES Trust shall: }

Restalt gament 2 PIDE3 T fl-provide-thans prompiy. with: coples of-any -~ -1+
siich documsntation and computar records relating to & DFID-Funded PIDG. Dompeny-#s-the PIDG s
Tnitst may hold go a8 1o enable ¢ full audit The PIRG Tyyst acknowledgss that the resuits of the-audit .
may be piblished, excapt that the PIDG Trust will require the recipient of any confidentiel Informetion to
undertake o keep that Informetion confidential, except where disclosure is required by law, intluding
the requiremenits of the Freedom of Informiation Act:2000, or any similar legis : The PIDG Trust wil

requine the DFID Furided PIDG Gompany to-agres in the relevant funider agresment (or: equivalent) or
any fefevant subsctiption sgreement fo provide such: documeniation and computer records as It may

hold, on the understanding that the DFID Funded PIDG Company will require the reclpient of any,



onfidential information to undertake o keep that information confidential, exept as disclosure s
required by law, including the requiséments. of the Freedom of Inforiation Act.2000 or any simliar
{egislation.

17.1 tha PIDG Trust has misused dishursed funds In sny ‘way, DFID hay ‘request repayment of the

digburéed amiount, wholly or iy part, from the PIDG Trust and the PIDG Trist shall £omply with such
fegiest within 30 days, The PIDG Trust myst Imform DFID ¥ 1t suspects any misise of funds bya DFID
Funded PIDG Company or In reletion o any of their projets, and DFID may witihold ﬂﬁwummem
if sifty misiies of funds by the FIDG Trist or a DFID Funded PIDG Cotpahy o sy of thel projects is
suspectsd. I therd 16 sy misuse of the funds in any way by a DFID Funded BIDG Company, DFID may
réquest répayinent of the disbursed ameint; wholly or in part, from the PIDG Trust and the PIDG Trust
shall use Its best endeavouirs to comply with such raquest within 30 diys,

oiher term of this Amanded and Restated Letier 6f Aangement that may be Inconsistent with them and
that the protsctions In them are addiional o and shall not defract-fom any other Exempfions and

19. The amangsmant set outtn this Amenided and Restated Létier of Ararigement shallfermirate:
) . on 31 March 2615 unless such ievmination dats is'extended in wriing by DFID; or

) on ferminetion of %e. PIDG Tiist In dccordance with the provisions of e Amended snd
N Restated Declaration of Tret; or it the Amended an

@) cn DFID giving thirae monthie’ pridr natice in writing to the PIDG Truet.

On ferminaticn of this Amended and Restated Lettsr of Amsngemant in accord rdencs with this
paragraph 19, any distiuresmmbnt fram the Aniended. Grant tht hes not bsen sppiied for the piifpose
get g‘ut in this Amendsd énd Restated Lettér of Arrangement will, st DFID's request. B retutned to
DFID.

20. DFID wiil not b responeibi for the acthlies of any ferison o thind party engaged by the: PIDG Truet e

a reault of fhis AmBnded and Restatad Lettet of Aangarmient, nof wil DFID be fiable for tny oosts
Incurred by the PIDG Trust in terminating the engagementt of any siish person, ‘

21. This Amended and Restated Lsfier of Arrangement smisy.bs exaculsd In #ny nuimber of counterpars

22. This Amendsd and Restafed Letter of Arrangement shell.be govemed by the liws of England and
o

" * 23. The PIDG Trust hereby msvocably wailves any claim #mey now or hiereafter have that any proceedi
* has been brought in an ihconvenient forum or claim mmunity dus to sovergigniy or W g

24. As regaidis dispute resclution:

I PP S
i S

connection with this Ameénded and Restated Letter of Nm1§anent, including any question
regarding its existence, validity, termination or enforceabliity {8 “Dispute”), the Parties shal uen,

LAV



v

“~the sitbltration shall always be, and all

all reasonable endeavours to resolve the matter amicably. If one Parly gives any other Party
notioe thet & material Dispute hae arisen and the Partles are unable io resolve such Dispuis
within 30 deys of service of such notice, fheh such Dispute shall be referred 1o Hie respective
chalimen or chief executives Or equivalents of the Parlies in dispute. No Party shall resort to
arbitration agsinst any other Petty unde this Amended end Restated Letter of Arangemeint until
at loast 30 days sfier such refeiral. This shall fiot affect & Party's rghit, where appropridte, to

All Disputes which asé iinfessived by the ohalen or chlef execitives or equivilents pursusnt
0 (1) abiova ehall be reférred to and finally resofved by drbilrétion undsr the Londoh Court of
Interniationai Arbitretion (L CIA") Ruiles, which Rules sre deermed fo be incorporated herein.

Arbiiration under the LGIA Rufes shall conisiet of orie afbitrator whio shell b efthar & barristér or
& soliclior admitted o piactice In Englérid and Wailes for st loast 15 vears, The partiss 1o an
afbitration urider this Amendsd and Restated Lefter of Arrangsment shall attsmpt to agree the
erbitrator within 20 daye of the commenbement of the arbliration. Faling sch agroement the

. sole-arbitrator shali be appointed &t the m&mofmwpeﬂvbyﬁe LEIA Gourt. The seat of
ftration proceedings shali be in London, England

an!
(though If the pasties to an arbitration agres, any arbitration procseding may be held In such
ofher venue as may be mutually convenient).. The language of the arbiiration shail be English.
Nane of the Pariies shall make an application pursuant to Sections 45 or 89 of the Arbitration
Act 1996, The dedision of the arbltrstor shall be final-and binding and non appealable.

The aibltrator shall have power after the comimencement of an atbitration 1o aliow, only on the
application of a party fo that arbiiration, another Party to this Amehded und Restated Letier of
Arrahgentient {6 be Jonad in the arbitration &5 @ parly, and hereafter to Mmake & single final
swarg, or separate awards; In respect of il paities so iiphcated in the atbitration,

25. All Partiés Ifrevocably submlt fo th non-exclusivis: juriédiction of the: courts of Engfand fo-support and
assist the arbltetion process pursuant fo psragraph 24 abiove including, i necessary, the grant of
interiocutory relisf pending the outcome of that process. '

26, This Amended.and Restated Letter of Arrangement is made on this 28 day of April 2014 in the English
language and in three originale of which the PIDG Trust has taken two.and DFID has taken one.

EXECUTED end DELIVERED as a DEED by affidng the common ssal of the Secretary of State for
International Developinent of the Govemment of the Unfted Kingdom of Great Britaln and Northern freland,

Name:

Ocoupation:

. Authigniticated by i
" in the presencs of:
Witness' Signature; __




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 30 days of service of such notice, then such Dispute shall -pe referred to the respective
chairmen or chief executives or equivalents of the Parties in dispute. No Party shall resort to
arbitration against any other Party under this Amended and Restated Letter of Arrangement untif
at least 30 days after such referral. This shall not affect a Party’s right, where appropriate, to

seek interim relief,

ii.  All Disputes which are unresolved by the chairmen or chief executives or equivalents pursuant
to (i) above shall be referred to and finally resolved by arbitration under the London Court of
International Arbitration (“LCIA") Rules, which Rules are deemesd to be incorporated herein,

fii.  Arbitration under the LCIA Rutes shall consist of one arbitrator who shall be either a barrister or
a solicitor admitted to practice in England and Wales for at least 15 years. The parties to an
arbitration under thie Amended and Restated Letter of Arrangement shall attempt to agree the
arbitrator within 20 days of the commencement of the arbitration, Failing such agreement the
sole arbitrator shal be appointed at the request of either party by the LCIA Court, The seat of
the arbitration shalil 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 Engligh,

iv.  None of the Partles shail make an application pursuant to Se:mtions 45 or 69 of the Arbitration
Act 1996, The decision of the arbitrator shall be final and binding and non appealabie,

award, or separate awards, in respect of alf parties so implicated in the arbitration.

25. All Parties irevocably submit to the non-exclusive jurisdiction of the courts of England to support and
assist the arbitration process pursuant to paragraph 24 above including, i necessary, the grant of
interlocutory relief pending the outcome of that process.

26. This Amended and Restated Letter of Arrangement is made on this 6" day of June 2014 in the English
language and in three originals of which the PIDG Trust has taken two and DFID has taken one.

EXECUTED and DELIVERED as a DEED by sffixing the common seal of the Secretary of State for
International Development of the Government of the United Kingdom of Grest Britain ang Northern Ireland,

Authenticated by \7(/% A RN 1
in the presence of: .

Y . I
Witness' Signature: M’b&;‘/ &MHI Kan D

Name:
Occupation:  Frivebe (o cdor Advisers




Address: DFTD, a2 Whitehal , London Joit 26G

Executed and Delivered as a Deed by the Trustees, representing The Private Infrastructure
Development Group Trust by

SG Hambros Trust Company Ltd

By

Date:

in the presence of;
Witness' Sighature:

Name;
Occupation:
Address:

Minimax Lid

By:

Date:

in the presence of:

Witness' Signature:

Name;
Occupation:
Address:

Multiconsuit Tristess Ltd
By:

Date:

in the presence of:

Witness’ Signature: _

Name:



Address:

Executed and Delivered as 2 Deed by the Trustees, representing The Private infrastructure
Development Group Trust by

8G Hambros Trust Company Ltd

By: -
Dgate: e

in the presence of:
Witness' Signature:

Name: L__,ute' Focsy

Occupation: (WEaL 7+ ABN~VAEG 77 0minis STRATOR.

Address: ADpricy HuSE 31 ST Fanes's SQuARE
Lemteny St IR

Minimax Ltd

By:

Date:

in the presence of:

Witness’ Signature:

Name:
Oceupation:
*Address:

Muiticonsuit Trustees Ltd
By:

Date:

in the presence of:

Witness' Signature:

Name:



Executed and Delivered as a Deed by the Trustees, representing The Private Infrestructure.
Development Group Trust by

SG Hambros Trirst Company Lid

By:
Date:

In the presence of: .
Witness’ Signature;

Name: Anctes  Ruho mubatly
Ocoupalion:  Servor Adtmensstreder |
Address: B, tolikh, Cosll Sficety Povk Louls | Mawu'foug

‘Multiconstlf Trustess Ltd

By Cehma Clamiaths «
of Cdover mﬁpﬂﬂwmﬂ




Oceupation: Tem hesles
aodress: 23, Ldith Gell Sheeh | Dok bonas, Ml



. Schadule 1
PFID Contestahility Mechanism

Introduction

In DFiD's 2011 Bysiness Case for the ipiift Infunding for the PIDG # was proposed to Intraduce &
“Contestability Methanism™ I order to create betier Veiua for Money for DFID's Investiments In
PIDG. This mettianism would Introduce perfamiance assessimotts for sach PIDE facilty et
DFID funds in order that both DFID's bassline funding through the PIDG Truet for PIDG faclities
(E357.1m of DFID's cotnmitment for PIDG activities for the period 1 At 2013 10 31 March 2045
es set out in the Letter of Amangement betiwsen DFID and fhie PIDG Trust dated 12 March 2012
as amended from fime to fime {the "DFID Letier of Amangement)) end DFID's additional
cantestable funding (£223m for the period 1 April 2013 to 31 Merch 2015) can be revised up or
down Based upon annual pérformance. , Yo '

This documentt sets out the critetia that will be used for defining performance and how the
Contestability Mechanism will operats. f e

This Contestabilty Machnism wil apply fo sy ariersiment to the DFID Letisr of Amangement
andjor additional funding instrument thet DFID may enter Into. with the POE Truet in reldtion to its
funding commitment sef out in the DFID Letter of Amangement.

Mechanismi Oparatioi

1. Each PIDG fagllity that DFID funds s set weighted targefs for development outcomes for
each calendar year (such year bsing yeer “N°) as laid out below in the section ‘DFID%
Contestabliity Targets for PIDG Fapilities’, which will be drawn from the approved logframe for
each PIDG facility thet DFID funds for each calendar year. '

2. The weigtited targets will be revised annuslly in line with any revisions to the logfrarmnes
approved by the PIDG Members in acordance with the procedure sét out in the PIDG Results
Menitering Handbook {i.e, by 31 March of each yiear N+1), = '

3. Inacoordance with e reporting abligations of each PIDG faciity that DFID Rk, vt 45
days of the end of éach calendar year N, the PIDG Programimie Menageinent Unit ("PMU"J wil {in
fts repart for Q4 of year N, the “Q4 Report”) repiort to DFID: (atid-the ofher PIDG Members):on the
actual achievements of each PIDG facliity th: against each faclity’s logframie tirgets
for celendar year N, along with deialls of any extenugfing sircumstancss provided by a facility,
Where felevant, that prevented the fecilify ieving all its.logframe. targets,
4. Inaccordance with the procediure set.out in the PIDG Results Monltoring Handbook, by 31
- March of egoh calendar yesr N, the PMU will submi the logirsme targels for PIDG #hd each PIDG - .. -
Teolify for ysars N + 4 {L.e, a § year rolfing Iogiratne) to the PIDG Members for approval, These wil) -+~
- be compiled by the PMU's Developmént Advisar in clése consultation with the Facilifies end will be
based on future pipeline projections as.well as extrapolation based on past achieverents, The
logframe will contaln detalls of the original fargets for the years N+4 along with the revised targets
for years N+5 (along with explanations jusiifying each reviséd taiget), for ease of reference.
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Base line fundlng

§.  Failure by a PIDG fagllity thet DFID funds to reach ts welghited-targets in calendar year N
may.: d possible reductiot by DFID of its commitisnt to that fachity as set out in the DFID

Letter ranﬁsmbnt for calendar year N+2.

8.  The amouit of a@ny reduction will be determinied by DFID’s Private Sector [iepariment

- during DFID's financlal year starting on 1 ApHl In calendar yéar N+1, will dépend on the nuimber of
targéts mitssed .and by how much they are missed {calculated using the formula set out In
paragraph 11 below) dnd wil b subjsct to the approval of DFID's Intémational Divector.

7. Any redueﬂon Ih funding will be capped &t 5% of DFID's comitnienit as s6t out in the DFID
Letter of Arrangerriant (as amended or as set out in any addiﬂonal furidlng Instriitnent relating o
DFID's commitinent) for thiat Facility for year N2 -

B.  DFID will review ariy evidence of sxtenusting circumsiznces pmvidad by the fagility (via the:
Q4 Repor) before daciding on ény reductian. Sinali ¢

8. DFID win confirm 1o the PMU by 16th April of sath calendar year N+1 whether (1) sach
PIDG facllity thet DFID funde has met Its fargets for talendar yesr N-fotthe purposes of the
contestability mechaniam, (ii) the reasons for any fallure to mest targets have been accepted and
the facility is thersfore deemed 1o have satisfied its targets, or (ii) DFID intends to smend the
DFID. Letter of Arrangemisht (or any other filnding instrumenit thet sets out DFID's comrhitment)

and reduce its commbtment to facﬂlly In yeari2,

10. I fis funding for ysar N+2 is reduoed, the facliity will review the impact of any reduction on
Hs busihess plan and If necessary will submit a revised business plan to the PIDG members

funding that Faciligy

11.  Ahy teduction I respéct of DFID's commitments for calendar yagrN+2 will be caiculated as
follows (subject to the cavests set out In paragraphs 12 and 13):

the amount of DFID's commitment set out in the DFID Letter of Amangemaent in respect of
calendar year N+2 will bo mulﬁplied by the apgregate of:

(Target 1 Actiieveinent/iarget) x welghting + (Target 2 Achievement/target) xweighﬂng + (Terget 3
Achlevementfiarget) x weighting + (Tangst 4 Achievammﬂfarget) X weighting + {Target &
Achﬂevemmmmeﬂxmighﬂnﬂ '

-(and £0 m n raspentaf each aﬂ“dtﬂonal Target (it ;any} applicable to calendar year N).

12. There will be ne reduction Th DEID's cmnmmnenta for calendar year N+2 ¥ the weighted
targets for calendsr year N are mnssad by leszsﬂmnzw overall L if the valus of e above

muhlsws%mhw LR !u— st i s wn h a bl

13, Thi meehanimt shall only be used to calculate asy reduction in E?Flu's emnminnents fo
gach PIDG faw&wmoﬁnfmﬁe fnraalendarwar N2, Anyadual argets in- excest of g
faclity’s. applicable iangets will not be includéd for the purposes of caloils riy aky fedustion in

commitmenits, but such ‘excess parformance may be carred ferward to future calendar years. to
detenmiing the achievernent of targets, as noted i the aecﬂon haadad ‘DF!D'G Gontestabiliy
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Targets for PIDG Facilities® below.

14.  If DFID's commiltment for & facility is. reduced as a result of the mechanism, it will not be
rolied over to a futyre year but may be used by DFID for ofher purposes within or outside PIDG.

Proposals by Facliities

8. ‘Where.a facility that DFID furids. meets {or Is deamed to met in accordance with paragraph
9 abova) the targets applicabls in respect of calendar yedr N {the "Target Gate®), they will be able
to aubmit a proposal to the PMU during calendsar year N+1 for additional funding comniitments
starling on 1 April duririg calendar year N+2.

16.  The proposal will need to (a) Set out the case for the need for these funds and (b) set out
the development cutcomes that could be expected: from any Increase in funding from. DFID- (see
dagremsitached as Anrex 1), - e -

i) any proposel shouli be in line with DFID priorities and set out clearly the development
outcomes that will bie dellvered through the contestable funding. DFID’s priorities Include working
in DAC | and 1l countriés, Fragile States (set out in Schedule 1) and opening up regional trade
corridors.

(i)  ‘the proposal will set out how the expected pipéline of projects that the additionaf funds will
be used for will result in Increased investment In DFID's prionty sectors and in &l cases have a
cleer riarrative about tiow the.funds will generate benefits for poor féople.

(i)  proposals would rieed to include strategic, financial, commerdial end management cases.

Logfrartie targets will need to be amended to show how additional funding will lead to additional

activities, outputs and bufcomes.

17.  The additional confestable funding (£223m in agpregete (subject to adjustrrient as noted
herein) bver the period from 1 April 2013 to 31 March 2016) is avallable for commitment during the
finanicial year from 1 April fo 31 March shown in the table below (£100m in 2013/14 and £123m in
2014/15) but-will be disbursed over a thiee finariclal year petiod.

18, On receipt of & proposal (which will be'submitted via the PMU), DFID's Private. Sector
Department would firstly check that it complles with the priorities above and thét it represents good
valus for money. Once salisfied with the projicsal, DFID seek approval at the appropriate level |
depsending.on the amount of extra funds requested.

19. The.approviil of fhe other PIDG Members funding the PIDG Facilty applying for additional
cotitestability fuhding Is required for each-application. This may be sought prior fo or subsequent

to DFID’s approval of the application depending on the.agreement between DFID.-arid: the. RIDG....... .. ;

Faciity.

. Proposals by the PMU ¢n behalf 6f the PIDG . pw b e

20. Thers will also e the opportunity for the PMU, on behalf of the PIDG miemibers, to apply for
furiding under the Contestability Mechaniem should the PIDG approve the development of a new

13

2y



fachilty and for a new facllity to apply for fundihg under the Cﬂntestabﬂity Mechaniem. Any such
application will need to set out the same information as set out In paragraph 16 above,

21.  When considaring whether funding will be avaliable for the devalopmient or fundirig-of a new
facility, DFID will aléo take into consideratior FIDO averail performance.

General

22. fDFID considers that the PIDG as a whols has falled to meet its targets, i may reallogate
some or &l of the additional contestable funding at ey fime for any othar purpiose. outside of
PIDG. Should the PIDG fail to demonstrateﬁxq& it is using DFID's money for highly developmental
projects and that is continuing to represent value for muoney, the additional contestable funding will
be realiocated by DFID to bettar pelformlng Institutions and odprbgmmmes. DFID witi ifmediately
nofify the PMU of any degision to reallocate any edditional eontestable funding.

23. Any approved sdditional contestable funding will be commitied by DFID under a new

funding Instrument with the PIDG Trust, which will set out te terms and condftions, of such

additional contestable funding. In the absence of ahy agreemerit to the contrary; eny additional
contastable funding for & Facility will be drewn down by the PIDG Trust from DFID i aonordanee
withi-any funders’ agréenient In piate for that Fadlity, l.6 upon submission by the PIDG Trust of
disbursement regiest and evidénce of naemded by the PIDG fadiiity, which shall include
suich financial information as set out in thai ! agreament.

DFID’s Gontestabllly Targets for PIDG Facilities’

24. ‘The targets for the PIDG faciiiies that DFID funds for the purposes of this. Contestability
Mechanism have been set in line with DFID's MAR prioritles. They are a sub-set of the annual
facillty logfrarne targets as approved by the PIDG members, calculated on & cumulative basis over
fhe period (i.e. over-performange In respedt of a calésdar yeer N target would cotint towards
determining the achisvemant of the coresponding calendar ysar N+1 target).

25. As noted ahovs, the contestability targets will be revised annually to reflect any revisions to
the annual logframe targets; as approved by the PIDG members. The table below detalls the
selected Contestability indicators énd relatsd walghtings ellocated by DFID, for each Fegllity.
Pleass refer to the latest appmvad PIDG legrrams fof haactual targets

Wemhﬂng

"1 Targets for new facilities will be set out in DFID's funding instrument for such new faclity.

7N
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fragile stafes | annum in place*

GuaraniCo | Cumulative Percentage of Perceniage | Cumulative Gender
additional PS1 | private investment | of private Increased reporting
commitments | catalysed in DAC I, | investment avallability/quality mechanism
generated It & 1)l countries catalysed in | of Infrestructure in place*

fraglle states

InfraCo | Cumulatve | Percentage of Peroentage | Cumulative Gender

Africa additional PS8! | private investment, | of private Increasad - reporting

commitments | catalysad In DAC| | investment availabllity/quatity -
genoraied p.a. | & Il countries catalysedin | of infrestructurs | oot o

InfraCo Cumulative At least half of Psroentage | Cumulative Gender
Asla additional PS! { profects in project of private increased reporting
commitments | portfolio to be in investment | avallabllity/quality . mechanism
generated p.a. | Bangladesh,’ catalysed In | of Infrastructure iri blaoe*
Cambodia, Laos, | fragile states | services,
Nepal, Visinam,
Pakistan and DFID
focus states In
India (Andhra i
Pratesh, Madhya
Pradesh, Orissa,
Waest Bengal and

Bihar). Remaining
half or less of all

Pacific Islands,

PIDG Cumulative Minimum number
additional PS| | of facilities with
commitments | gender reporting
catalysed (80% ( mechanism in

of PIDG place®

legframe
target)

_' * For 2012 only, evidence only that gender reporting mechanism Is under developments: ~nnrer rannrne -

2 V0,



Approved List of Fraglie States®

For the purpose of the Contestability Mechanlem projects. carmied. out in the following states (as
approvad by the PIDG GC in 2012) will count fowards the fraglle states target In 2011 and 2012,
thereafter this will be replaced by the PIDG list of fragils states:

Africa

Angola Congo, Pemocratic Kenya Somalla

) Republlc of

Burkino Faso  Congo, Republic of Uberia South Sudan
Burund] Céte divoira Malawi Sudan
Cameroon Eritress Niger Togo
Central Ethlopla Nigera Ugenda
(Afdean | ;

Republlc - -~ . CoE :

Shad. Guinea 88p Tomé and Principea ~ Zimbabwe
Cotnoros Gulnea-Bissau Slerra Leone

Europe, Asia, Middie East and Australasia

Afgharilstan |  Lebarion Papua New Guinea Timor-Leste
Bangladesh  Myarimhar Solomon istands Uzbekistan
Georgia Nepal Sri Lanka, West Bank & Gaza Strip
Iraq North Korea ‘Tajikisten Yemen, Republic of
Kirlbat] Pakistan . .

Latin America and the Caribbean

Halti

2 As may be smanded from time 1o time.
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for International UK&’iEd
Development fom th Beteh peogie

Multiconsuit Trustees Ltd

C/o Cim Trustees (Mauritius) Ltd

5th Floor, Les Cascades Building Tel: 0207 023 0116

Edith Cavell Street Fax: 0207 023 0072

Port-Louis - .

Maurftius Email:  j-guthrie@dfid.gov.uk

Minimax Ltd

C/o Cim Trustees (Mauritius) Ltd

5th Floor, Les Cascades Building

Edith Cavell Street

Port-Louis

Mauritius

S.G. Hambros Trust Company Limited

31 St. James’s Square

London

SW1Y 4JR

AMENDMENT NO.1
TO AMENDED AND RESTATED LETTER OF ARRANGEMENT BETWEEN
THE SECRETARY OF STATE FOR INTERNATIONAL DEVELOPMENT OF THE
GOVERNMENT OF THE UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN
IRELAND
| AND
THE PRIVATE INFRASTRUCTURE DEVELOPMENT GROUP TRUST
FOR SUPPORT OF PIDG TRUST ACTIVITIES

1 Amended and Restated Letter of Arrangement dated 6 June 2014

1.1 We refer to the Amended and Restated Letter of Arrangement dated 6 June 2014 (the
‘Amended and Restated Letter of Arrangement’) made between the Secretary of
State for International Development of the Government of the United Kingdom of Great
Britain and Northern Ireland, acting through the Department for International
Development (“DFID") and the trustees of the Private Infrastructure Development Group
Trust (such trust, the “PIDG Trust® and such trustees, the “Trustees”) where DFID
agreed to make available to the PIDG Trust a grant of up to GB£413,014,000 {four
hundred and thirteen miflion and fourteen thousand pounds sterling) {the “Grant”) and to
allocate it for the support of PIDG Trust activities as set out in the Amended and

Restated Letter of Arangement.
2 Amendment to Amended and Restated Letter of Arrangement

2.1 This Letter (the “Amendment Letter”) amends the Amended and Restated Letter of
Arrangement. Any capitalised terms not defined in this Amendment Letter will have the
meaning given to them in the Amended and Restated Letter of Arrangement.

DFID, 22 Whitehall, London SW1A 2EG | www.gov.uk/dfid | +44 (0)20 7023 0000



2.2

2.3

The PIDG Trust and DFID hereby agree that Clause 3 shall be deleted in Ite entirety and
replaced with the foliowing Clause 3:

“The Amended Grant shail be disbursed by DFID according to the payment schedule
attached at Schedule 2.

Cash Disbursements

The PIDG Trust shall request a disbursement in cash by delivering to DFID the following
documents in a form satisfactory to DFID no less than 30 business days before the date
proposed by the PIDG Trust for disbursement which, unless agreed in writing between
DFID and the PIDG Trust, must be the last business day of a month (the
‘Disbursement Date"):

a) a disbursement request: and
b) a needs lefter.

Upon receipt of the disbursement request and needs letter in a form and substance
satisfactory to DFID, DFID will consider whether or not it is willing to make the relevant
disbursement and where DFID decides to make the reievant disbursement, this shall be
made on or before the Disbursement Date, provided that DFID shall have the sole and
absolute right to not respond favourably fo any disbursement request. Within 10
business days of any such decision, the PIDG Trust shall issue a revised Schedule 2 to
DFID and upon DFID's agreement to the revised Schedule 2, this Amended and
Restated Letter of Arrangement shall be deemed to have been amended accordingly to
include the revised Schedule 2.

Promissory Nofes

The PIDG Trust shall request a disbursement by way of a Promissory note(s)
substantially in the format set out in Schedule 3 by delivering to DFID the following
documents in a form satisfactory to DFID no less than 20 business days before the date
proposed by the PIDG Trust for issue of the promissory note:

a) a “Promissory Note Issue Request’ substantially in the format attached at Schedule

b) where applicable, a copy of the relevant PIDG facility's pipeline of proposed projects
for the following 12 month period; and

¢) an assessment of any contingent termination payments fo be covered by the
promissory note;

d)} the PIDG Trust’s or relevant PIDG facility's latest management accounts, audited
consolidated financial statements and updated cashflow, as applicable,

If the PIDG Trust does nof, for any reason, submit a “Promissory Note Drawdown
Request” (as set out at Annex 1 to Schedule 3) to DFID within 5 years of the date of
each promissory note, the PIDG Trust may return the relevant promissory note to DFID
and shall confirm in writing to DFID that the promissory note is cancelled. If the
promissory note is not utilised within 5 years of the date of the promissory note but the
PIDG Trust does not return the promissory note to DFID and confirm that the
promissory note is cancelied, the PIDG Trust will confirm in writing fo DFID for their
Information the reasons for retaining the promissory note.

A new Schedule 3 shall be added to the Amended and Restated Letter of Arrangement
as follows:



“Schedule 3

Format of Promissory Note

PROMISSORY NOTE
[PIDG Trust/Name of PIDG Facility]

[PIDG Trust Reference]

[Amount and Currency]

1.

For value received, the Government of the United Kingdom of Great Britain and
Northern irefand (*DFID") under the arrangement between DFID and the Trustses of
the Private Infrastructure Development Group (the "PIDG Trust”) for financial
support for the activities of the PIDG Trust dated 6 June 2014 as amended from
time to time (the “Amended and Restated Letter of Arrangement”), hereby promises
to pay to the PIDG Trust the sum of £] ] without interest to be administered and
applied for the purposes specified in the Amended and Restated Letter of

Arrangement.

All or any part of the sum shall be paid, upon demand made in writing or by duly
authenticated electronic cable or telex to the Bank of England, by credit of the
amount so demanded to the account of the PIDG Trust with the depository duly
designated by the Government of the United Kingdom of Great Britain and Northern
Ireland pursuant to the Amended and Restated Letter of Arrangement.

This Promissory Note is executed and delivered pursuant to the provisions of the
Amended and Restated Letter of Arrangement.

This Promissory Note is non-negotiable.

Government of the United Kingdom of Great Britain and Northern Ireland

Dated:

Director, Value for Money Department,
Department for intemational Development



Annex 1 to Promissory Note
Format of Promissory Note Drawdown Request

To:  Department for International Development

22 Whitehall
London
SW1A 2EG -
Date:
Dear Sirs
Promissory Note Drawdown Request
Promissory Note dated [ ] issued by DFID in favour of the Trustees of the PIDG

Trust for Financial Support for the Activities of [PIDG Trust/Name of PIDG Faciltty]
(“[PIDG Trust Reference]”)

Pursuant to Promissory Note [insert PIDG Trust reference], we hereby demand for
disbursement by [insert disbursement date]:

[delste as appropriate]

0] [linsert amount] for [insert purpose for which funds will be used, fo be agreed in
relevant funders’ agreement or equivalent], which the [PIDG Trust/Board of refevant

(if) [insert amount] to meet all or part of [PIDG Trust/Neme of PIDG facility]'s liability for
Contingent Termination Payments [as defined in the relevant funders’ agreement or

equivalent]].
We also attach:
() management accounts for [PIDG Trust/Name of PIDG facilityj for the previous Quarter

[as defined in refevant funders’ agreement or equivalent];

(i) evidence of [PIDG Trust/Name of PIDG facility's current cash balances and [if
applicable, Name of PIDG facility’s] current pipeline of relevant projects, highlighting
any new projects and the current status of alj projects (e.g whether in due diligence
phase; about to start due diligence: anticipated financial close etc)]; [and]

(i) [a schedule of [PIDG Trust/Name of PIDG facilityl's current and estimated future
Contingent Termination Payments]).

We confirm that {neither] the PIDG Trust [nor name of PIDG facility] holds sufficient available
funding to meet the amount of financing required.

Yours faithfully



For and on behalf of SG Hambros Trust Company Ltd
Representing The Private Infrastructure Development Group Trust

By:
Date:

[For and on behalf of [name of PIDG facility.

By:
Date:}”

24  Anew Schedule 4 shall be added to the Amended and Restated Letter of Arrangement
as follows:

“Schedule 4
Format of Promissory Note Issue Request

To:  Department for Infemnational Development
22 Whitehalt
London
SW1A 2EG

Date:

Dear Sirs,

Promissory Note issue Request

Amended and Restated Lefter of Arrangement dated 6 June 2014 (as amended from time
to time) between DFID and the Trustees of the PIDG Trust for Financial Support for the
Activities of PIDG Trust

(the “Amended and Restated Letter of Arrangement”)

[delete as applicable]

Pursuant to Clause 3 of the Amended and Restated Letter of Arrangement betwsen the
Trustees of the PIDG Trust and yourselves, we hereby request the issue of g Promissory Note
by [insert disbursement date] for [insert amount], such amount being:

(i) such amount that DFID has agreed in writing to disburse to finance [insert purpose of
Promissory Note, for example fo finance up to four (4) projects Identified by the Board
of Directors of [name of PIDG facility]] and set out in [name of PIDG facility]'s pipeline
of proposed projects for the following 12 month period: [and]

(i) [such amount that DFID has agreed in writing to disburse for [PIDG Trust/name of
PIDG facilityl's liability for Contingent Termination Payments] (as defined in relevant
funders’ agreement or equivalent) in the period [insert]].

We set out below the current status of any Promissory Note(s) that DFID has already issued,
including whether any amounits are stiil to be disbursed under any Issued Promissory Note(s)

5



and how any amounts drawn down by the PIDG Trust under any issued Promissory Note(s)
have been used. We also attach:

()] management accounts for [PIDG Trust/Name of PIDG facility] for the previous
quarter;

(i) [evidence of [PIDG Trust/Name of PIDG facllfyl's current cash balances and [PIDG
Trust/Name of PIDG faciiity]'s current pipeline of projects, highlighting any new
projects and the current status of all projects (e.g whether in dye diligence phase;
about to start due diligence; anticipated financial close efc);] [and]

(iii}) [a schedule of [PIDG Trust/Name of PIDG facilify's current and estimated future
Contingent Termination Payments]; and

(iv) a schedule setting out the anticipated timing for the drawdown of amounts under the
Promissory Note.

We confirm that [neither] the PIDG Trust [nor Name of PIDG facility] holds sufficient available

funding to meet the amount of financing requested and that ﬁnancing for [insert purpose of

funding, for example the 4 profects] [and] [Contingent Termination Payments] are not covered

under an existing Promissoty Note issued by DFID to the PIDG Trust.

Yours faithfully

For and on behalf of SG Hambros Trust Company Ltd
Representing The Private Infrastructure Development Group Trust

By:
Date:

[For and on behalf of [name of PIDG facility].

By:
Date:”

2.5  All other provisions of the Amended and Restated Letter of Arrangement shall remain as
set out in the Amended and Restated Letter of Arrangement.

3 Execution of Amendment Letter

3.1 This Amendment Letter may be executed in any number of Ccounterparts and this has the
same effect as if the signatures were on a single copy of this Amendment Letter.



Signed by the parties or their duly éuthdrised representatives:

lan Shapiro, Head of Private Sector Department for and on behalf of the Secretary of State
for international Development of the Government of the United Kingdom of Great Britain
and Northérn Ireland,

ﬁ. 212/ z01¢

The Trustees of the The Private Infr"astruct'ure Development Group Trust by

‘SG Hambros Trust Company Ltd
By:

Minimax Ltd
By:
Date;

‘Multiconsult Trustees Ltd
By:
Date:



Signed by.the parties or their duly authorised representatives:

lan Shapiro, Head of Private Sector Department for and on behalf of the Secretary of State
for International Development of the Government of the United Kingdom of Great Britain
and Northern Ireland,

The Trustees of the The Private Infrastructure Development Group Trust by

8G Hambros Trust Company Ltd ) =

e §0Cha K,
RACHEC TLES e AeTeds
Dit&cTor. Tese SR

Minimax Ltd

By:

Date:

Multiconsult Trustees Ltd

By:
Date:



Signed by the parfies or their duly authorised representatives:

lan Shapiro, Head of Private Sector Department for and on behalf of the Secretary of State
for Interniational Development of the Government of the United Kingdom of Great Britain
and Northern Ireland,

The Trustees of the The Private Infrastructure Development Group Trust by

SG Hambros Trust Company Ltd
By:

Minimax Ltd
By:
Date:

Multiconsult Trustees Lid /W dﬁ[ /
- V1Y

By:
Date;
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THE COMPANIES ACT (CAP. 50)

A PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
OF
INFRACO ASIA INVESTMENTS PTE. LTD.

1. The name of the Company Is "INFRACO ASIA INVESTMENTS PTE. LTD.".
2 The reglstered office of the Company will be situated in the Republic of Singapore.
3. The liability of the members Is fimited.




I, the subscriber to this Memorandum of Association, whose name, address and description are
set out below, wish to be formed into & company pursuant to this Memarandum of Association, | agree
to teke the number of shares in the capital of the Company shown opposite to my name.

Name, Address and Description of Subscriber Number of share
teken by Subscriber
LIAN KIM SENG * ONE (1)
33 West Coast Rise
#12-23, Monterey Park Condominium | 0
Singapore 127476 e
Company Secretary
Total number of share taken; ONE (1)

Dated this 7th day of December 2011

MADELYN‘&'\AN: YEIT LAM

Practiging Chartered Secretary
10 Collyer Quay #10-01
Ocean Financial Centre

Singapore 049315

Witness to the above signature:



THE COMPANIES ACT (CAP. 50)

A PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
INFRACO ASIA INVESTMENTS PTE. LTD.

Interpretation
clause,

1.

INTERPRETATION

{A) In these Articles, the words in the first column of the foliowing teble shall have
the meanings set opposlite to them In the second column, unfess ctherwize defined or

the context otherwise requires:

WORDS MEANINGS

Act The Companies Act (Cap. 50), as may from time to time be
amended, supplemented or re-enacted.

Articles These Articlee of Association, as may from time to time be
altered in accordance with the requirements of the Act.

Auditor(s) The suditor(s) for the time being of the Compeny, if any.

Company INFRACO ASIA INVESTMENTS PTE.-LTD.

Directors The directors for the time being of the Company, and
Director shall be construed accordingly.

Member Any registered holder of shares for the time being in the
Company, and Members shall be construed accordingly,
excluding the Company where it is a Member by reason of its
holding of shares as treasury shares.

Memorandum The Memorandum of Association of the Company, as may
from time to time be aliered In sccordance with the
reguirements of the Act.

Month Calendar month,

PIDG The Private Infrastructure Development Group, which Is a
multi-donor orgenisation established and directed by iis
perticinating donors facilitating the provision of infrastructure
needed to eliminate poverly In developing countries by
encouraging private Invesiment,

PIDG Trust The Private Infrastructure Development Group Trust, a
Mauritian law trust established under a declaration of trust
originally dated 1st December 2001 and amended and
restated from time to fime.

Office The registered office for the time being of the Company.

Secretary Any person appointed by the Direclors to perform the duties

of a secretary of the Compeny and shall include an assistant
or deputy Secretary or joint Secretaries.



Table A
excluded,

How shares {o be
Issued,

Private

Seal The common seal of the Company,
Treasury share Has the meaning set out in the Act,
Year Calendar year.

$ The lawful currency of Singapore.

{B) In these Articles, unless the context otherwise requires:

(i references to “writing” and “written” shall include printing, lithography,
typewriting and any other mode or modes of representing or reproduging
words in a visible form;

n wards importing the singuiar shall Include the plural and vice verse;

()  references to persons shall Include individuals, bodies corporate
(wherever incorporated), unincorporated associations and partnerships;

(v)  the headings and marginal notes are inserted for convenisnce only
and shall not affect the construction of these Articles;

{v) references io one gender include all genders;

(vi)  any reference to an enactment or statutory provision Is & reference to
it as it may have been, or may from time to time be modified, consolidated or
re-enacted;

(Vi)  words or expressions defined in the Act which are used bui not
defined In these Articles shall have the eame meanings In these Articles; and

(vil)  In the event thet the Company hes only one (1) Director, any
referenice to the Directors shall be a reference to that Dlrector and any
reference to the doing of any act by two (2) or more Directors shall be
construed as the doing of that act by that Director.

TABLE A EXCLUDED

The regulations in Table A of the Fourth Schedule to the Act, shall not apply to the
Company.

SHARES

The shares taken by the subsoribers to the Memorendum shall be duly Issued by the
Directors. Subject to these Articles, the alloiment and issue of shares shall be
determined by the Company in & general meeting or by. resolution by written means
but the Company In a general meeting or by resolution by written means may
authorise the Directors to aliot and lssue shares in accordance with the provisions of
the Act.

The Company is a private company, and accordingly (A) the number of the

‘Members {not including persons who are in the smployment of the Company or of its

subsidiary, and persons who, having been formery in the employment of the
Company or of its subsidiary, were while In that employment and have continued
after the determination of that employment, to be Members) shall be fimited to fifty
(50), provided thet, for the purposes of this provision, where two {2) or more persons
hold one (1) or more shares in the Company jointly they shall be treated as a single
Member; and (B} the right to transfer the shares of the Company shalf be restricted
in the manner provided in these Articles.
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11.

Where any shares are issued for the purpose of raising money to defray the expenses
of the construction of any works or buildings or the provision of any plant which cannot
be made profitable for a lengthened period, the Cormpany may pay Interest on so
much of such shere capltal (except treasury shares) as is for the time being paid-up
for the period and subject to the conditions and restrictions mentioned In the Act, and
may charge the same fo capital {except treasury shares) as part of the cost of
construction of the worke, buildings or plant.

If two (2) or more persons are registerad as joint holders of any share, any one of such
persons may give efféctual receipts for any dividends or other moneys payable in
respact of such share.

No person shall be recognised by the Company as holding any share upon any trust,
and the Company ehall not be bound by or required to recognise any equitable,
contingent, future or partial inderest in any share or any right whatsoever In respect of
any share other than an absolute right to the entirety thereof in the regletered holder,
except as expressly provided for in these Articles or required by the Act or pursuant to

any order of court.

Subject to the provisions of the Act, every Member shail be entitied without payment to
recelve within two (2) months after allotment or one (1) month after lodgment of
transfer (unless the conditions of issue provide for & longer intsrval) one (1) certificate
under the Seal for all the shares ragistered In his name, specifying the number of the
shares In respect of which it is Issued, the cless of shares, the amount pald on the
sharee, the amount (if any) unpald on the shares and the extent fo which the shares
are paid-up. In the caseé of Joint holders, the: Company shell not be bound fo Issue
more than one (1) certificate to all the joint holders, and delivery of such ceriificate to
any one of them shall be sufficient defivery to all. Every cestificate shall be signed by
one (1) Director and countersigned by the Secretary or a second Director or some
other person noininated by the Directors for the purpose unless a share sesl Is
authorised end used and where theré is only ane (1) Director on the board of directors,
it shall be sufficlent if the ceriificate is signed by such Director or by some other person
nominated by such Director without requiring any other signature.

Subject to the provisions of the Act, if any share ceriificate shall be defaced, worn ou,
destroyed or lost, k may be renewed on such evidence being produced and such
indemnity (if any) being glven as the Direclors shall require, and (in case of
defacement or wearing out) on delivery of the old certificate, and In any case on
payment of such sum not exceeding two dollars ($2) as the Directors may from time to

time require.
LIEN

The Company shall have a first and paramount lien upon all shares {whether fully paid
or not) registered in the name of any Member, either alone or jointly with any cther
person, fof his debis, liablities and engagements, whether solely or jointly with any
other person, to or with the Company, whether the period for the payment, fulfillment
or discherge thereof shall have actually arrived or not, and such lien shall extend to ali
dividends from time to time declared In respect of such shares. However the Directors
may at any fime deciare any share o be exempt, wholly or pariiafly, from the
provisions of this Arficle.

The Directors may sell the shares subject to any such lien at such time or times and in
such manner as they think fit, but no sale shall be made until such time as the money
in respect of which such lien exists or a part of the money Is payable and untll &
demand and nofice In writing stating the amount due or specifying the llabllity and
demanging payment of the liability and giving notice of Intention to sell in default shall
have been served on such Member or the persons (if any) entitied by transmission to
the shares, and default in payment shall have been made by him or them for seven (7)

days after such notice,
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21,

The net proceeds of any such sale shall be applied In or fowards safisfaction of the
amount due to the Company and the balance {if any) shail be paid to the Member or
the person (if any) entitled by transmission to the shares so sold,

Upon any such sale, the Directors may euthorise some person to transfer the shares
sold fo the purchaser, and may enter the purchaser's name in the register as holder of
the shares, and the purchaser shall not be bound to see io the application of the
purchase money, nor shall his title to the shares be affected by any frregularity or
invalidity in the proceedings in reference fo the sale,

CALLS ON SHARES

No Member shall be entitied to receive any dividend or to exercise any privileges as a
Member untl he has pald all calls for the ime being due and payable on every share
held by him, whether alone or jointly with any other person, together with interest and

expenses (if any).

The Directors may, from time fo time, make such calls upon the Members in respact of
all moneys unpald on thelr shares ae they think fit, provided that at least fourleen (14)
days’ notice is given of each call and each Member shall be llable to pay the amount
of every cail so made upon him to the persons and at the times and places appointed
by the Directors. Payments of a call may be made In instalments.

A call shall be deemed to have been made at the time when the resolution of the
Directors authoriging such call was passad.

The joint holders of a share shall be jointly and severally liable io the payment of all
calle and instalments In respect of that share.

if payment of a call or Instalment in respect of & share is not paid by the time

-appainted by the Directors, the person from whom the same Is due shall pay interest

on the amount of the call or instalment at such rate not excesding sight percent (8%)
per annum as the Directors ehall fix from the day eppointed for payment to the time of
actual payment, but the Directors may walve payment of such inferest wholly or in

part. .

Any sum which by the terms of lssue of & share is made payable upon aliotment or at
any fixed date, shall, for the purposes of these Articles, be deemed 1o be a call duly
made and payable on the date fixed for payment, and In case of hon-payment, the
provisions of these Articles as to payment of interest and expenses, forfelture and the
like, shall apply as if such sum were a call duly made.

The Directors may, from time to time, on the issue of sheres, differentiate betwean the
holders of shares as to the amount of calls to be paid and the times of payment of
such calls,

The Direciors may, If they think fit, receive from any Member (willing to advance the
same) ali or any part of the money uncalled and unpald upon any shares held by such
Member, and upon the money so paid in advance, or 8o much of the money as
exceeds the amount for the ime being called up on the shares In respect of which
such advance has been made, the Directors may pay Interest at such rate as may be
agreed belween them and such Member {unless the Company in general mesting or
by resolution by writen means may otherwise direct), In addition to the dividend
payable upon such part of the share In respect of which such advance has been
made.



Shares fo be
transferable.

Company

Compeny to find
purchaser.

Falr value/
Audiior's
cerfificate.

22.

23.

TRANSFER OF SHARES

(A) Sublect fo the restrictions of these Articles, shares shall be franeferable, but
every fransfer must be effected by an Instrument in wiiting In any usual or common
form, or in such other form as the Directors may approve. The Instrument of fransfer
must be deposited at the Office, accompanied by the cerfificate of the shares to be
transferred and such other evidence (if any) as the Directors may require to prove the
tife of the intending trensferor.

(B) No share shall In any clrcumstances be knowingly transferred to any Infant,
bankrupt or person of unsound mind.

(A) Subject fo the provisions of Arlicle 26, any share may be transferred by a
Member (being @ company) or a Hquidator of any Member (being a company In
liquidation) to any company which is its holding company or to any company or
companies which is or are a subsidiary or subsidiaries of such Member or of any
company which Is lis holding company, and the restrictions set out below sheall not
apply to any transfer of shares in these circumstances.

(B)  Save as otherwise provided in these Articles, shares shali not be transferred
lo any person who s not a Member so long &s any Member is willing to purchase
those shares in the manner provided in this Article. Any Member may agres in writing
to waive his pre-emption rights contained in this Article,

(C) Any Member propoging to transfer any shares (Transferor) shall give notice
in writing (a transfer notice) to the Company thet he wishes to transfer those shares
(transfer sheres). Every transfer notice shall speclfy the number of fransfer shares
which the Transferor wishes to transfer at a fair value (to be determined In the manner
set out below), and shall appoint the Company as agent of the Transferor in refation to
the trensfer of the iransfer shares to cther Members. A transfer notice may not be
withdrawn except with the written sanction of the Directors.

(D)  The other Members shall, within the period of thirty (30) days after service of a
transfer notice (transfer period), have the option to purchase all but not part of the
iransfer shares specified in the transfer notice. Each Member wishing to purchase
transfer shares (a purchasing Member) shall, within the transfer period, give notice in
writing (purchase notice) to the Transferor specifying the number of transfer shares
the purchasing Member is willing to purchase. In the event that there Is more than one
purchasing Member and the number of transfer shares specified in the purchase
notices In aggregate excesds the number of transfer shares avallable for trensfer, the
Directors shall allocate the transfer shares, in preportion, as nearly as may be, to the
purchasing Members’ holdings of shares in the Company as belween those
purchasing Members. Subject to the provisions of sub-paragraph (E) below, the
Transferor shall be bound upon payment of the price to fransfer the relevant transfer
shares to such purchasing Mamber, who shall be bound fo complete the purchase
within twanty-one (21) days from the end of the transfer period,

{E) The fair value of the transfer shares shall be elther (i) the amount mutually
agreed between the Transferor and the purchasing Member(e) or {if) if no such
agreement Is reached by the relevant parties within fourtesn (14) days after the
data(s) of the relevant purchase notice(s), then such amount as the Audhtor or, ¥ there
shall be no Auditor, the Expert, shall certify to be the fair value of the Company
affributable to the relevant transfer shares. Upon the writlen request of any party
concerned, and in so certifying the Auditor or the Expert (as the case may be) shall be
considered to be acting as an expert and not &s an arbitrator. Any such request to the
Auditor or the Expaert (as the case may be) shall be made within seven (7) days after
the expiration of the foregoing fourteen (14) days, and all costs and expenses of the
Auditor or the Expert (as the case may be) shall be bome by the party requesting the
certification. If following the issue of the Auditor's certificats or the Expert’s certificate
(es the case may be), the Transferor or any purchasing Member does not wish fo
purchase the fransfer shares, written notice to this effect must be given to the
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Compeny within seven (7) deys efter the date of the Auditor's certificate or the
Experf's cerifficale (as the case may be), failing which the Transferor or the
purchasing Member(s) {as the case may be) shall be deemsd to have agreed o
purchase the transfer shares at the amount certified by the Auditor or the Exper (as
the case may be) to be the fair value of the shares, and the parties shall be bound to
complete the sale and transfer of the iransfer shares within twenty-one (21) days after
the date of the Auditor's certificate or the Expert's certificate (as the case may be). For
the purposes of this Article, the Expert refers to an independent firm of public
accountants in Singapore as appointed by the Directors for the purpose of determining
the fair value of the shares.

{F) In the event the Transferor falls to carry out the transfer of any transfer shares
which he shall have become bound fo transfer, the Directors may suthorise some
person {o executs a iransfer of the transfer shares to the purchasing Member and may
give a good receipt for the price of such transfer shares, and may register the
purchasing Member as holder thereof and lssue to him a certificate for the same, and
thereupon the purchasing Member shall become indefeasibly entitied to those transfer
shares. The Transferor shall in such case be bound tc deliver up his certificate for
those transfer shares, and on such delivery shall be enfitled to recelve the price,
without interest, and if such certificate shall comprise any shares which he has not
become bound to transfer as aforesaid, the Company shall issue to him a balance
certificate for such shares.

(G) If (i) the Company shall not, within the transfer peried, find a purchasing
Member or Members for all of the transfer shares comprised In the transfer notice, (i)
the Transferor has recelved notice from any purchasing Member thet such purchasing
Member does not wish to purchase the transfer shares at the fair value certified by the
Auditor or the Expert {as the case may be), or {iil) through no default of the Transferor,
the purchase of any transfer shares in respect of which any purchase notice shall be
given shall not be completed within the relevant period stipulated above, the

_Transferor shall, at any time within six (6) monihs thereafter, be at liberty, subject to

Article 26, to sell and transfer such of the transfer shares comprised in his transfer
notioaﬂ(as shall not have been sold fo a purchasing Member), to any person and st
gny price.

The instrument of transfer of a share shall be executed both by the transferor and the
transferee, and the transferor shall be deemed {o remain the holder of the share unti
the name of the transferee is entered in the register of Membars in respect thereof.

The Compeny shall provide a book to be called the “Register of Transfers” which shall
be kept by the Secretary under the control of the Directors, and in which shall be
entered the particulars of every transfer or transmission of every share,

The Directors may, in their absolute discretion, refuse o register a transfer of any
share. [f the Directors refuse to register a transfer of any shares; they shall, within one
(1) menth after thé date on which the fransfer was lodged with the Company, send to
the fransferor and transferee notice of the refusal, as required by the Act,

Such fes, not exceading two dollars (§2) for each transfer, s the Directors may from
time to time determine, may be charged for registration of a transfer. .

The Register of Tranefers may be closed at such times and for such periods as the
Directors may fram time to time determine, provided always that it shall not be closed
for more than thirty (30) days in any vear.

TRANSMISSION OF SHARES

(A) In the case of the death of a Member, the survivor(s) (where the deceased
Member was a joint holder) and the executors or adminisirators of the estate (where
the decemsed was a sole or only surviving holder) shall be the only persons
recognised by the Company as having any litle fo the shares of the deceased
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Member, but nothing in these Articles shell release the estate of a deceased joint
holder from any liability in respect of any share jointly beld by him,

(B}  Any person becoming entified fo a share in consequence of the death or
bankruptcy of any Member may, upon producing such evidence of tifle as the
Directors shall require, be registered himself as holder of that share, or, subject to the
provisions ae to transfers contained in these Articles, transfer that share to some other

person.
A person entiffed fo a share by transmission shall be entitled to recsive, and may give
a discharge for, any dividends or other moneys payable in respect of that share, but
he shall not be entitled In respect of it to receive notices of, or fo attend or vole at,
mestings of the Company or receive notices of or vole on a resolution by written
means, or to exercise any of the rights or privileges of a Member (other than those
mentioned above), unless and untll he shall become a Member In respect of that
share.

FORFEITURE OF SHARES

If, In relation {o any share, any Member fails to pey the whole or any part of any call or
instalment of a call on or before the due date for payment, the Directors may serve
written notice (a payment notice) on him (or on any person entitled to that share by
fransmission) requiring him o pay such call or instalment that remeins unpald,
together with inferest at such rate set out in these Arlicles, and eny expenses that may
have accrued by reason of such non-payment.

The payment notice shall specify the date {not being earier than the expiration of
seven (7) deys from the date of the payment notice) by which payment of alf or any
part of such call, instalment, accrued interest and expenses must be pald. it shall also
state (1) the place of payment, and {2) that, In the &vent of non-payment by or at the
fime appointed and place, the share(s) in respect of which such call was made will be
liable to be forfelted.

If the requirements of any payment noflce are nol complied with, any share(s) in
respect of which that payment notice has been given may, at any time, before
payment required by the payment notice has bsen made, be forfeited by a resolution
of the Directors to that effect. Forfelture shall include the forfeiture of all declared but

unpaid dividends In respect of the forfeited share(s).

When any share has been forfeited In accordance with these Arlicles, notice of
forfeliure shall promptly be given to the holder of the ehares or to the person entitled to
the share by fransmission, and an entry of such notice having been given, and of the
forfeiture with the forfeiture date, shall promplly be made in the register of Members
opposite the share, The provisions of this Article are administrative only, and any
omission or neglect io give such notice or fo make such entry shall not invalidate or
otherwise affect any forfelture of shares.

Notwithstanding any forfelture of any share, the Directors may, at any fime before the
forfelted share hae been sold, re-allotied, cancelled or otherwise disposed, cancel the

forfeiture, upon such terms as the Directors shali ses fit,

A forfelted share may be sold, re-aliotied, cancelled or otherwise disposed of upon
such terms and in such manner as the Directors shall think fit

A person whose shares have been forfelted shall, notwithstanding his cessation to be
a Member in respect of the forfelted shares, remain llable to pay to the Company all
unpaid calls on such shares at the time of forfeiture, together with all accrued interest
and expenses, and fo satisfy dll claims and demands (if any) which the Company
might heve enforced in respect of the shares at the time of forfeiture, without any
deduction or allowance for the value of the shares at the time of forfeiture.
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The forfelture of a share shall invoive the extinction at the time of forfelture of all
interest In, and claims and demands against, the Company in respect of that share,
and all other rights and liabfiities Incidental to that share as between the Member
concerned and the Company, save for rights and liabllities expressly reserved in these
Articles, or given or imposed by the Act, In the case of past Members.

A statutory declaration In writing that the declarant is & Director or the Secretary, and
that a share has been duly forfefied In pursuance of these Articles, and stating the
date upon which it was forfeited, shall, as against all persons claiming to be entitfed to
the share adversely to the forfeiiure of the share, be tonclusive evidence of the facts
stated In such declaration. Such declaration, fogether with the receipt of the Company
for the consideration (if any) given en the sale or disposition of the share, and a
certificate of proprietorship of the share under seal delivered o the person to whom
the share is sold or disposed, sheli constitute good title to the share and {subject to the
exscution of any necessary transfer) such pereon shall be registered as the holder of
the share and shail be discharged from all calls made prior to such sale or disposition,
and shall not be bound {0 see to the application of the purchase money {if any), nor
shall his title to the share be affected by any act, omission or irreguiarity relating to or
connected with the proceedings In reference to the forfelture, sale, re-gliotment,
canceifation or other disposal of the share.

CONVERSION OF SHARES INTO STOCK

(A}  The Company may, from fime to time, by resolution of a general meeting or by
a resolution by written means convert all or any of lis paid-up shares into stock and
may from time to time, in like manner, re-convert any such stock into paid-up shares.

(B}  When eny shares have been converted into stock, the several holders of such
stock may transfer thelr respective Interests in such stook, or any part of such
Interesis, in such:manner as the Company in general meeting or by resolutior by
written meens shall direct, but in default of any such direction in the same manner and
subject to the same reguiations as and subject to which the shares from which the
stock arose might prior to conversion have been transferred, or gs near thereto as
circumstances will admit. But the Directors may, If they think fit, from time to time fix
the minimum amount of stock transferable, and restrict or forbid the transfer of
fractions of that minimum. '

(C)  The several olders of stock shall be entitled to participate in the dividends
and profits of the Company according to the amount of their respective Interests in
such stock, and such Interests shall, in proportion to the amount thereof, confer on the
holders thereof respectively the same privileges and advantages for the purpose of
voling at meelings or by resolutions by writien means of the Company and for other
purposes as if they held the shares from which the stock arcse, but o that none of
such privileges or advantages, except the parficipation in the dividends, profits and
essets of the Company, shall be conferred by any holding or part of a holding of stock
a6 would not if existing in shares, have conferred such privileges or advantages.

(D) All such provisions of these Arlicles as are applicable to pald-up shares shall
apply to stock, and in all such provisions the words share and Member shall include

stock and stockholder.
ALTERATIONS OF CAPITAL

The Company may alter its share capital in any of the circumstances below, and from
time to time {I) by ordinary resolution:

{A) consolidate and divide all or any of its shares ; or

(B) cancel the number of any shares not taken or agreed to be taken by any
person or which have been forfeited and diminish its share capital in accordance with

the Act: or
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(C)  subdivide its shares or any of them (subject to the provisions of the Act)
provided always that in such subdivision the proportion between the amount paid
and the amount, If any, unpaid on each reduced share shall be the same as It was in
the case of the share from which the reduced share 1= derived, or

(D)  subject to the Act and these Arlicles, convert any class of shares into any
other class of shares,

and (i) by special resolution reduce its capital in any manner permiesible and subject
to any conditions and consents prescribed by the Act and by law.,

Subject to and in asccordance with the provisions of the Act, the Company may
purchase or otherwise acquire shares issued by It on such terms as the Company may
think fit and In the menner prescribed by the Act. All shares repurchased by the
Company may be cancelled or held as freasury shares and dealt with in accordance

with the Act,
{SSUE OF SHARES

(A)  Subject to the Act and these Articles, no shares may be issued by ihe
Directors without the prior epproval of the Company In general meeting or by
resolution by writien means, but subject thereto, Directors may allot and issue shares
or convertible securities and may grant options over or otherwise deal with or dispose
of the same to such persons on such terms and conditions and for such consideration
as the Directors may think fit and any shares issued {subject to any special rights for
the time being atiached to any existing class of shares) may carry such preferential,
deferred or other special rights, or be subjected to such conditions or restrictions, as
the Directors may determine pursuant to the authority granted to them by Members in
acsordance with the Act. :

{B)  Sublect to the Act, any preference shares may, with the sanction of an
ordinary resolution, be issued on the terms that they are, or at the option of the
Company ere liable, to be redeemed.

Unless otherwise determined by the Company in & general meeting or a resolution by
writien means, any new sharee from time to time fo be created shali, before they are
Issued, be offered fo the Members in proportion as nearly as possible, to the number
of shares held by them, The offer shall be made by nofice specifying the number of
shares offered, and time limit within which the offer, If not accepted, will be deemed to
be deciined, and after the expiration of such ime or on the receipt of an intimetion
from the person fo whom the offer is made that he declines fo accept the shares
offered, the Directors may, subject to these Articles, dispose of the same in such
manner as they think most beneficial to the Company. The Direclors may, in lke
manner dispose of any such new shares as stated sbove, which, by reason of the
proportion borne by them fo the number of persons entitied to such offer as stated
above or by reason of any other difficulty in apportioning the same, cannot in the
opinion of the Directors, be conveniently offered under this Article.

MODIFICATION OF CLASS RIGHTS

Subject fo the pravisions of the Act, ell or any of the rights, privileges or conditions
attached or belonging to any class of shares forming part of the capital of the
Caompany may from time to time be varied or revoked in any manner with the consent
in writing of the holders of not Iees than seventy-five percant (76%) of the Issued and
pald-up shares (other than treasury shares) of thet class, or with the sanction.of a
special resolution passed at a separate mesting of the holders of sharee (other than
treasury shares) of that class. To any such separate meeting, the provislons In these
Arficles as fo general meselings of the Company shall apply (with the necessary
changes having besn made), but so that the necessary quorum shall be holders of
shares {other than treasury shares) of the class holding or representing by proxy
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one-third (1/3) of the issued and paid-up shares (other than treasury shares) of the
class, and every holder of shares (other than treasury shares) of the class present (in
person or by proxy) shall be entiled on a poll fo one (1) vote for every such share
{other than treasury shares) held by him. If, however, at any adjourned meeting of the
holders of shares (other than treasury shares) of such class a quorum is not present,
holders of shares (other than treasury shares) of thalt class who are present shail form
a quorum.

GENERAL MEETINGS

Without prejudice to the Company’s righte to dispense with annual general meetings
under the Act, -the Company shall hold, once in every calendar year, an annual
general meeting, at such time and place as may be determined by the Directors. Not
more than fifteen (15) months shell be ellowed to elapse between any two {2) such
annual gensral mestings. All general meefings (other than the annual general
meetings) shall be called extraordinary general mestings.

Any Director may call an extraordinary general meeting whensver he thinks fit, and
extraordinary general mestings shall be convened on such requisition, or In default
may be convened by such reguisitionists, as provided by the Act.

Subject to the provisions of the Act relating to the convening of general meetings to
pass special resolutions, and any agreements for shorter notice, at least fourteen (14)
days' notice (exclusive of beth the day on which the nolice is served or deemed to be
served and the day for which notics is given) speclfying the place, the day and the
hour of meeting, and in the case of speclal business, the general natura of such
business shall be given in the manner provided In these Articles to such persons as
are entitled to recelve notices of general meetings from the Company. The accidental
omission to give such notice 1o, or the non-receipt of such notice by, any such person
shall not invalidate any resolution. passed or proceeding held at any such general

meeting.
PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special thet Is transacted at any extraordinary general
meeting, and all that Is fransacted at an annual ganeral meeting shall algo be deemed
speclal, with the exception of deciaring & dividend, the consideration of the accounts
and belance shiests, the reports of the Directors and Auditor and any other documents
annexed to the balance sheets, the appointment of Directors In the place of those
retiring, the fixing of the remuneration of the Directors and the appointment and fixing
of the remuneration of the Auditor.

No business shall be transacted st any general meeting unfess a quorum is present.
Unless otherwise provided In these Articles, the quorum shall be not less than two (2)
Members belng personally present or represenled by proxy. in the event of a
corporation being beneficlally entitied to the whole of the issued share capital (other
than treasury shares) of the Company, then one (1) person representing such
corporation shall be 2 quorum and shall be desmed to constitute a general mesting,
and to the extent not inconsistent with these Artlcles, the provisions of section 170 of
the Act shall apply. For the purpose of this Aricie, Member includes @ person
attending by proxy or by aftorney or by a corporate representative in the case of a
corporation which has appointed a corporate representative, provided that (i) a proxy
representing more than one Member shall only count as one Member for the
purpose of determining the quorum; and (ii) where a Member is represented by
more than one proxy such proxies shall count 2s only ons Member for purposes of
determining the quorum.

if within half an hour from the time appointed for the holding of a general mesting a
quorum is not present, the meeting, if convened on the requisition of Members, shall
be dissolved. In any other case, it shall be adjourned to the same day in the next
week, st the same time and place, and if at such adjourned meeting a quorum Is not
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present within haif an hour from the fime appointed for holding the meeting, any
Member or Members present shall constitute a quorum.

The chairman {if any) of the board of Directors shell preside as chaiman at every
general meeting, but if there be no such chalrman, or I at any mesting he shall not be
present within fifieen (15) minutes after the time appointed for holding the meeting, or
shall be unwilling to act as chairman, the Members present shall choose a chairman
from among those Direclors present and willing to so act, and otherwige thay shall
choose a Member present to be chalrman of the meeting.

The chalrman may, with the consent of any general mesting at which a quorum Is
present, and shell, if 60 directed by the generai meeting, adjourn any general meeting
from time to ime and from place to place as the general meeting shall determine. No
Member shall be entitled fo any notice of an edjournment or of the business to be
transacied at an adjournad gensral meeting save that whenever a general meeting is
adjourned for ten (10) days or iriore, notice of the adjoumned general meeting shall be
given in the same manner as In the case of the original meeting. No business shell be
transacted at any adjourned general meeting other than the business which might
have been transacted at the general mesting from which the adjournment took placs.

At &ll general meetings, resolutions put to the vote of the meeting shall be decided on
a show of hands, unless before the show of hands or before or upon the declaration of

.the resutt of the show of hands, & poll is demanded by the-chairman or by any person

for the time being entitied to vote at the mesting, and uniess a poll be so demanded B
declaration by the chalrmen of the meeting that a resolution has on a show of hands
been carrled, or carried unanimously, or by a particular majority, or lost, shall be
conclusive, and an entry to that effect in the minute book of the Company shall be
conclusive evidence of the fact without proof of the number or proportion of the votes
recorded in favour of or against such resolution. The demand for a poll may be

If a poll s demanded, it shall be taken at such fime and piace, and In such manner as
the chairman shall direct, and the result of the poll shall be deemed to be the
resolution of the general meeting at which the poll was demanded. No poll shall be
demarided on the election of a chairman of a general meeting, or on any question of
adjournment.

In the case of an equality of votes, whether on & show of hands or on a poll, the
chairman of the general meeting shall be entitled to & second or casting vote,

The demand for a poll shall not pravent the continuance of & general meeting for the
transaction of any business, other than the question for which a2 poll has been

demanded.

Proper minutes shall be made of all general mestings of the Company and of al
business transacted at such meefings, and such minutes If signed by the chairman of
such meeting shall (save in the case of manifest error) be conclusive evidence of the

facts stated in the minutes.
RESOLUTIONS BY WRITTEN MEANS

The Members may pass any resolution by written means in accordance with and
subject to the provisions of the Act.

Resolutions by written means may conslist of several documents each signed by one
or more of the Members in counterpari(s). The Company may accept coples of signed
resolutions by written means delivered to the Company by personal delivery, post,
facsimlile or electronic communications.

Subject to the provisions of the Act, resolutions by written means may be signed by
praxy on behalf of a Member.



Resoiutions by
one Mesmber,

How vofes may
be given.

Vofing of
Member with
uneound mind,

Voies of joint
holders of
shares,

Only Members
entitled to vole,

instrument
proxy to be i
wifting.

Instrument
appolniing a

deposited ot
office,

Corporate

Appointment
and number of
Directors.

70.

12

Notwithstanding any other provision of these Arlicles, where the Company has only
one (1) Member, the Company may pass a resolution by that Member recording the
resolution and signing the record.

VOTES OF MEMBERS

Subject to any privileges or restrictions as to veting attached fo any class of shares for
the time being forming part of the capital of the Company, every Member present in
person or by proxy, or represented by attorney, shall have one (1) vote on a show of
hands (provided that in the case of 2 member who Is representad by two proxies, only
one of the two proxies as determined by that Member, or falling such determination, by
the Chairman of the meeting {or a person authorized by him) in his sole discretion
shall be entifled to vote on a show of hands) and on & poll every such Member shall
have one (1) vole for each share held by him,

A Member of unsound mind or whose person or esiate is lisble to be dealt with In any
way under the law releting to mental disorder may vote, whether on & show of hands
or on & poll or for a resolution by written means, by his committea or by such other
person as properly. has the management of his estate, and any such committee or
other person may vote either by proxy or atiorney,

If twe (2) or more persons are jointly entitied to a share (other than treasury shares),
any vote In relation to such share must be exercised unanimously by ail persons
jointly entitied to such share, whether In person or by proxy or by &n attorney, and
any vote In relation to such share in a resolution by written means shall be eccepled
if it is signed by each of the persons jointly entitied to such share, whether In person
or by proxy or by an aftorney.

Save as expressly provided in these Articles, no person other then a Member duly
registered and who shall have paid éverything for the #ime being due from him gnd
payable 1o the Company in respect of his shares (other than treasury shares), shall be
entitled to be present or {o vote on any question elther personally or by proxy, or by an
attorney, or fo be constituted in & quorum, &t ény general meeting. A proxy or attorney

nesd not be a Member.

The original instrument appointing a proxy shall be In writing, in the common or usual
form, under the hand of the appointer or of his atorney duly authorised in writing. An
instrument eppointing a proxy to voie at a mesting shell be deemed to include the
power to demand or concur in demanding a poll.

The original instrument appointing a proxy, together with the power of attomey (if any)
under which it is signed or a ceriified copy thereof, shail be deposited at the Office at
least forty-eight (48) hcurs before the time appointed for holding the meeting or
adjourned meefing at which the person named in such nstrument proposes to vote;
otherwise the instrument of proxy shall not be treated as valid,

Any corporation which ls @ Member may by resolution of its direclors or other
govemning body authorise such person as it thinks fit to act as its representative at
any meeting of the Company, and the person so authorised shall be entified fo
exercise the same powers on behalf of the corporation which he represents as thai
corporation could exercise If it were an individual Member, creditor or holder of

debentures of the Company.
DIRECTORS

The Company In general meeting or by resolution by written means may, subject fo
the provisions of these Atficles, appoint new Directors, and may Increase or reduce

the number of Directors In office, provided that the number of Directors shall not at any
time be less than one (1).
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Sublject to the provisions of these Articles, the Directors shall from time to time have
power to appoint any person to be a Director, elther to fill a casual vacaney or as an
additional Director. A Director so appointed shall retire from office &t the close of the
next annual general meeting or, if the Company has dispensed with the annual
general meeting, at the date of expiry of the period within which the annual general
meefing would have otherwise been required to be held, but shall be eligible for re-

election,
A Director shall not be required to hold any shares in the Company.

Any Director (with the approval of the Directors) may at any time appoint any person to
be an alternate Director in his place during such period as he thinks fit, and may at any
time remove such alternate Director from office: An alternste Director 8o appointed
shall not be entitled to réceive any remuneration from the Company, but shall be
entitied to receive notices of, and attend, all meetings of the Directors, and to vote es
Director at such meetings at which the Director appointing him is not present, and
generally, in the absence of his appointer, to perform all the functions of his appointer
as Director, if the alternate Direcior’s appointer ceases for any reason fo be a
Director, the alternate Director shall immediately cesse to be an alternate Director and
vacate office. All appointments and removals of alternate Direclors made in
accordance with this Article shall be in writing signed by the Director(s) making the
appointments and delivered to the Office by personal delivery, post, facsimile or
elsctronic communications.

The remuneration of the Directors In respect of thelr offices as Directors shall from
time to fime be determined by the Company In genaral mesting or by resolution by
written means. The Direclors shall also be paid such travelling, hotel and other
expenses as may reasonably be incurred by them in the execution of their duties
including any such expenses inourred by them in connection with their attendance at
meetings of Direclors. If by arangement with the other Directors, any Director shall
petform or render any special duties or services to the Company which are ouiside hig
ordinary duties as a Director, the Directors may, subject to the approval of the PIDG
Trust, pay him special remuneration, in addition fo his ordinary remuneration, and
such speclal remuneration may be by way of salary, commission, participation in
profits or otherwise as may be arranged.

A Director may hold any other office or place of profit under the Company (except that
of Audltor) in conjunction with his office of Director, and on such terms as to
remunsration and otherwise as the other Directors shall approve.

in addition 1o any disqualification under the Act or the ferms of any subsisting
agreement, the office of a Direclor shall be vacated if:

{A) 8 bankruptey order s made againet him or he makes any artangement or
composition with his crediters;

(B) he becomes of unsound mind;

(C)  he absents himself from the mestings of Directors for a period of six (6)
months without special leave of absence from the other Direciors, and they pass a
resolution that he has by reason of such absence vacated his office;

(D) he Is removed by a resolution of the Company in general mesting or
resclution by wrilten means;

(E)  he shall be requested io vacate his office by all the other Directors, and they
pass a resolution that he has been so requested and by reason thereof has vacated
his office {subject to the PIDG Trust having given Its prior written consent to such
resolution);
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(F) he is prohibited from beih a Director by any order made under the provision
of the Act;

G) he resigns from his office by nofice in writing given to the Company; or

(H)  hedies.

The Directors may from time to time and subject to the approval of the PIDG Trust
appoint one (1) or more of thelr body to the office of managing Direclor, for such
period and on such terms and conditions as they think fit, and may entrust to and
confer upon such managing Director(s) any or all of the powers exercisable by the
Directors generally subject to such restrictions as the Directors may impose. The
remuneration of @ managing Direclor may be by way of salary, commission and/or
participation in profits, or otherwise as the Directors may consider appropriate, subject
to the approval of the PIDG Trust.

A managing Director shell, subject to the provisions of any contract between him and
the Company, be subjected to the same provislons as to resignation and removal as
the other Directors of the Company, and If he cesses to hold the office of Director, he
shall Immediztely cease to be a managing Director,

POWERS AND DUTIES OF DIRECTORS

The business of the Company shall be maneged by or under the direction of the
Directors. The Directors may exercise all such powers of the Company as are not, by
the Act or these Ariicles, required to be exercised by the Company in general mesting
or by resolution by written means, not inconsistent with the Act and these Articles. No
regulation made by the Company in general mesting or by resolution by written means
shell Invalidate eny prior act of the Directors which would have been valid If such
regulation had not been made. ]

The Directors may from time to fime by power of attorney or otherwise appoint any
caorporation, firm, or person or body of persons, whether nominated diractly or
indirectly by the Directors, to be the agent(s) of the Company for such purposes and
with such powers, suthorities and discretions {not exceeding those vested In or
exercisable by the Direciors under these Articles) and for such perlod and subject fo
such conditions as they may think fit, and may also authorise any such ageni(s) to
delegate all or any of the powers, authorities and discretions vested In the agent{s).

(A) The Directors may exercise all the powers of the Company to borrow money
and to morigags or charge all or any part of its undertaking, property, and uncalled
capital, and 1o issue deberitures and other securities whether outright or as sesurity for
any deb, liabliity, or obligation of the Company or of any third party.

(B)  The Directors on behalf of the Company may, sublect o the approval of the
PIDG Trust, pay a gratuity, pension or allowance on retirement to any employee or
former employee, any Director or former Director or o the surviving spouse,
dependants or other relations of such employes, former employee, Director or former
Director, and for these purposes, may make contributions to any fund and pay
premiums for the purchase or provision of any such gratuity, pension or allowance,

The Directors may act at any time notwithstending any vacancy in their body, but if
and s0 long as the number of Directors is reduced below the number fixed by these
Articies as the necessary quorum- of Directors, the contiruing Directors or Director
may act for the purpose of increasing the number of Direclors fo that number, of
summoning a general meeting of the Company or of seeking agreement to g
resolution of the Company to be passed by written means, but for no other purpose,

A Director who is in any way, whether directly or Indireclly, interested in a transachion
or proposed transaction with the Company shall declare the nature of his interest in
accordance with the provisions of the Act. A Director shall not be entitied to vole in
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respect of any fransaction-or proposed transaction in which he has a personal interest,
however he shall be taken into account in ascertatning whether a quorum is present.

The Directors may procure the estabiishment and maintenance of, parficipate in or
contribute towards, any pension or superannuation fund or life assurance scheme for
the benefit of any person (including Directors and other officers) who are or shalt have
been at any time in the employment or service of the Company or any of its
subsidiaries or of the predecessors in business of the Company or thelr subsidiaries,
or the spouses, surviving spouses, families or dependanis of any such parsons, and
meay pay, provide for or procuré the grant of donations, gratulties, pensions,
afflowances, benefits or emoluments to such persons, The Direclors may also procure
the establishment of, and support to, any inetitution, assoclation, club, fund or trust for
the benefit of any such persons or otherwise o advance the interests and well-being
of the Company, any of its subsidigries or Members, or towards the Insurance of any
euch persons mentioned above, or for any charitable or benevolent objects.

PROCEEDINGS OF DIRECTORS

(A The Directors may meet fogether in person or by telephone conference, video
conference or any other form of audio or audio-visual instantanecus communication
by which all persons participating in the meeting are able to hear and be heard by al
other participants for the despatch of business, adjourn and otherwise regulate their
meetings as they think fit, and determine the quorum necessary for the transaction of
business. Unless otherwise determined by the Directors, two (2) Directors shall be a
quorum. Unless otherwise provided in these Articles or prescribed by the Act,
questions arising at any meeting shall be declded by a simpie majority of votes. In
case of an equality of votes the chairman shall have a second or casting vote.

(B) Al Directors perticipeting at @ meeting by telephone conference, video
conference or any other form of audio or audio-visual lnstantaneous communication
by which all persons participating in the meeting are able to hear and be heard by all
other participants hall be ¢ d for all purposes of these Articies to be present in
person at that meefing and the place at which such a meeting was held shall be
deemed to be the place where the chairman of the meeling conducted the meeting,
unless otherwise agreed by the Directors. The minutes of such a meeting signed by
the chalrman of the mesting shall be conclusive evidence of any resolutions of any
meeting conducted in the manner stated above.

A Director may, and the Secretary shall (on the request of any Directot), at any time
summon a meeting of the Directors.

The Directors may from time to time elect a chairman, who shall preside at meetings
of the Directors, and determine the period for which he Is to hold office. I no such
cheirman is elected, or if at any mesting the chalrman is not present within ten (10)
minutes efter the time appointed for holding the meeling, the Directors present shall
choose one (1) of their number fo be chairmen of the meeting.

The Directors may delegate any of their powers to committees consisting of such
D¥sctors as they think fit. Any commitiee so formed shall in the exercise of the powers
so delegatad conform to any regulations that may be imposed on it by the Directors,

A committse may elect a chairman of its meetings. If no such chaiman is elected, or
if at any meeting the chalrman is not present within ten (10) minutes after the time
appointed for holding the meeting, the commitiee Members present may chooss one
(1) of their number to be chairman of the meeting.

A committee may meet and adfourn as its commitiee Members think proper.
Questions arising at any meeting shall be determined by & mejority of votes of the
committee Members present and in the case of an equality of votes, the chairman
shall have a second .or casting vote.
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All acts done by any meeting of Directors, or of a commiitiee of Directors, or by any
person acting as a Director, shall, nolwithstanding that i is afterwards discovered that
there was some defect in the appointment of any such Director or person acting as
aforessid, or that they or any of them were disqualified, be as valid as if every such
pergon had been duly appointed and was qualified to be a Director.

The Directors shall cause proper minutes to be made of aft appointments of oificers,
the attendances and proceedings of all meetings of Directors and committees, and of
all business transacted at such mestings; and minutes taken of any meeting, If
purporting fo be signed by the chairman of such meeting, or by the chairmen of the
next succeeding meeting, shall (save in the case of manifest error) be conclusive
evidence of the facts stated in the minutes,

A resolution in writing, a copy of which is sent or circulated by letier, facsimile or
electronic communications to alf the Directors for the time being entitled to receive
notice of a meeting of the Directors and which is signed by a majority of the Directors,
shafl be s valid and effectual as if ik had been passed at a mesting of the Directors
duly convened end held. Any such resolution may consist of several documents in
like form, each signed by one (1) or more Directors. The Company may accept coples
of resolutione in writing dellverad fo tha Company by personal delivary, post, facsimile
ot electronic communications.

Notwithstanding any other provision of these Articles, where the Company hes only
one r(;) Director, that Director may pass a resolution by recording it and signing the
record.

(A) Without prejudice to the pravisions of the Singapore Companies Act (Cap.
50) (as from time to time modified or re-enacted), a Director shall, at the first
opporiunity, declare elther in writing to the board of direciors or at the start of 2ach
meeting of the board of directors all interests he or it may have from time to time in:-

(a) any Préject Company (or any of its Assoglated Companies);

(b) any other business competitive with that carried on by the Company
or any of its Associated Companies or from which it Is proposed that the
Company recelves goods or services; or

{c) any matter due to be considered by, or presented to, the board of
directors; or

(d) any other party t0 eny of the documeénts executed on behalf of the
Company from tme to time (including without limitation any documents
relating to any loan or other financing by or ic the Company) or any
Associated Company of such parly (each Transection Documents).

(B)  Whenever any matter is presentsd to the board of directors that confiicts
with, or is likely to conflict with, any Interest of a Director declared in accordance with
paragraph (A) of this Article 84A above:-

(@) i the matter glving rise to the relevant confiict of intsrest Is
considered at a mesting of the board of directors, he shal be counted In the
quorim at ‘such meeting but shall not be entitled to vote on the relevant

matter; and

{b) if the matler giving rise to the relevant conflict of interest is
considered by the board of direclors by means of resolution in writing, his
signature shall not be counted for the purposes of determining whether the
resolution has been approved by a majority of the Directors.

For the purposes of this Arficle 84A: a Profect Company shall mean any company,
body corporate, limited partnership or other entity having separate legat existence into
which the Company makes or any IA Vehicle makes an investment or in respect of
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which the Company or any IA Vehicle gives or sells any other benefit; an Associated
Company means-a subsidiary of a company or any other company which is for the
fime being a holding company of a company or another subsidiary of such holding
company (and In connection with the Company, shall Include any perty io the
Transaction Docusments and any Project Compeny); and IA Vehicle shall mean the
Company, InfraCo Asie Development Pte. Ltd., ali Associated Companles and
subsidiaries of the Company or of InfraCo Asla Development Pie. Lid. and all such
other entities as shall be approved as constituting part of *InfraCo Asia™ by nofice in
writing to such effect from the PIDG Trust to the board of directors,

SECRETARY

A Secretary shall in accordance with the Act be appointed by the Directors for such
term, at such remuneration and upon such conditions as they may think fit, and any
Secrefary sc appoinied may be removed bythem.

THE SEAL

The Directors shall provide for the safe custody of the Seal, which shall only be used
by the authority of a resoiution of the Directors or of a commilttee of the Directors
authorised by the Directors In that beheiff, and every Instrument to which the Seal I
affixed shall be signed by a Director and shall be courtersigned by the Secrstary, a
second Director or some other person appointed by the Directors for the purpose but
where there Is only one (1) Director on the board of Directors, every Instrument to
which the Seal is affixed shall be signed by such Direcior or soma other person
appointed by such Direstor for this purpose, and In favour of any person bona fide
desling with the Company, such signature{s) shall be conclusive evidence of the fact

that the Seal has been properly affixed. -

The Company may exercise the powers conferred by the Act with regard to having an
official sesl for use sbroad, and such powers shall be vested In the Directors. The
Company may aiso have a ‘Share Seal' pursuent io the Act. '

AUTHENTICATION OF DOCUMENTS

Any Director, the Secretary or any person appointed by the Directors for the purpose
shall have power to authenticaie any documents affecting the consiifution of the
Company and any resolutions passed by the Company or the Directors, and any
books, records, documents and accounts releting fo the business of the Company,
and to certify coples of the same or extracts from them as frue copies or extracts, and
where any books, records, documents or aceounts &re elsewhere than et the Office,
the local manager and other officar of the Company having custody of them shall be
deemed to be a pereon appointed by the Directors according o this Arlicle.

A document purporting to be a copy of a resolution of the Directors or an extract from
the minutes of a meating of Directors which s certified as such in eccordance with the
provisions of the last preceding Article shall be conclusive evidence in favour of all
persons dealing with the Company upon the faith thereof that such rasolution has
been duly passed or, as the case may bs, that such exiract Is a true and accurate
record of a duly constiluted meeting of the Directors.

DIVIDENDS AND RESERVE FUND

Subject to any preferential or other special rights for the time being attached to any
special class of shares, the profits of the Company (which shall from time to time be
determined to be distributed by way of dividend) shall be applied in payment of
dividends upon the shares (other than treasury shares) of the Company in proportion
to the amounts paid-up or credited as paid-up on the shares respectively, otherwise
than in advance of calls.
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(A) The Company may, in general meefing or by resolution by written means,
declare dividends but no such dividend shall exceed the amount recommended by the
Directors. The Directors may, with the sanction of a general meeting or of a resolution
by written means, declare dividends. Further, the Directors may, if they think fit, from
time to fime declare and pay to the Members such Interim dividends as aippear to
them to be justified by the profits of the Company, and may from time to time, if in their

- opinjon such payment Is so Justified, pay any preferential diividends which by the terms

of issue of any shares {other than treasury shares) are made payable on fixed dates,
Dividends ehalf not be paid except aut of the profits of the Company.

(B)  With the sanction of a general meeting or of a resolution by written means,
any dividend may be paid wholly or in pert by the distribution of specific assets and
in particular of paid-up shares or debentures of any other company or in any one (1)
or more of such ways. Where any difficulty arises In regard to such distribution, the
Directore may settle the same as they think expedient, and in particular may issue
fractional certificates and fix the value for distribution of such specific assets or any
part of such specific assets and may determine that cash payments shall be made fo
any Members upon the footing of the vaiue so fixed, in order to adjust the rights of
&ll Mambers, and may vest any such specific assets In {rustees upon trust for the
Members entitled to the dividend as may seem expedient fo the Directors,

The Directors may, before recommending or declaring any dividend, set aside out of
the profits of the Company such sums as they think proper as reserves, which shall, et
the discretion of the Directors, be applicable for meeting contingencies, or for repairing
or meintalning any works connectad with the business of the Company, or shall, as to
the whole cr in part be applicable for equalising dividends, or for distribution by way of
special dividend or bonus; or for such other purposes for which the profits of the
Company may be lawfully applied, and pending such application, the Direclors may
employ the sums from fime to time so set aparl In the business of the Company or
Invest the same In such Investments (other than shares in the Company) as they may
deem fit. The Directors may also from time to tme (without placing the same to
reserves) carry forward any profits as they may deem prudent not to disiribute,

The Directors may establish a reserve to be called alther caphtal reserve or realisation
account and shall efther cerry fo the credit of such reserve from time to time gl
moneys realised on the eale of any investments held by the Company In excess of the
then book price of the same or apply the same In providing for depreciation or
contingencles. Such capitel reserve or realisation account and all other moneys in the
nature of aceretion to capital, whether on sale of investments held or otherwise, shall
be treated for all purposes as capital moneys and not as profits avaliabie for dividend,
Any losses realised on the sale of any Investments may be carried fo the debi of
capitel reserve or realisation sccount except In so far as the Directors shall decide to
make good the same out of other funds of the Company.

The Directors shall be at liberty fo Invest any sums carried to any reserves in such
investments as-they think fit, and {save as provided in these Articles) from time o tinie
deal with and vary such invesiments and dispose of ell or any part of the Investments
for the benefit of the Company and to divide the ordinary reserve aceount or acoounts
into such speclal accounts as they think fit with full power to employ the assets
constituting the ordinary reserve account or accounts in the business of the Company.

Every dividend warrant may, unless otherwise directed, be sent by post to the last
registered address of the Member enitled to the same, and the receipt of the person
whose neme at the date of the declaration of the dividend sppeers in the register of
Membere as the owner of any share, or, In the case of joint holders, of any cne (1) of
such joint holders, shall be a good discharge fo the Company for all payments made in
respect of such share. No unpaid dividend or interest shall beer Interest as ageainst

the Company.
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CAPITALISATION OF RESERVES

(A)  The Company may &t any time-in general meeting or by resolution by written
means resolve that any sum not required for the payment or provision of any fixed
preferential dividend, and (f) being any part of the undivided profits in the hands of the
Company or (i} for the time being standing to the creciit of any reserve account of the
‘Company or otherwise available for distribution be capiltafised, and that stich sum be
eppropriated to the Members in proportion to thelr holding of the ordinary shares In the
Register of Members in such menner as the resolution may direct, and the Directors
shall in accordance with such resolution epply such sum In paying up In full any new
shares of the Company on behaif of the Members, and aliot and distribute such new
shares as honus shares credited as fully pald-up to such Members in the proportions
as slated above or shall apply the whole or any part of such sums on behalf of the
Members in paying up the whole or any part of any uncalled balance which shal for
the time being be urpald in respact of any lssued ordinary shares held by such
Mambers or otherwise deal with such sum as directed by such resolution.

{B)  Where any difficully arises In respect of any such distribution as provided In
Article 106(A) above, the Directors may setila the same as they think expedient, and in
particular they may Issue fractional certificates, fix the value for distribution of any fully
paid-up shares or debantures, make cash payments to any Members on the footing of
the value so fixed In order to adjust rights, and vest any such shares In trustees upon
such trusts for the persons entifled to share in the appropriation and distribution as
mey seem just and expedient to the Direciors. When deemed requisite a proper
sontract for the afiotment and acceptance of any sheres fo be distributed as stated
above shall be delivered 1o the Registrar of Companies for registration In acoordance
with the Act and the Directors may appoint any peréon to sign such contract on behaif
of the persons entifled to share In the appropriation and distribution and such
appointment shall ba effective and binding on all concerned.

ACCOUNTS

The Directors shall cause proper accounts to be kept:
(A) of the assets and liabilitles of the Company;

{B) of all sums of money received and expended by the Company, and the
matters in respact of which such receipts and expendifure take place; and

(C)  of all sales and purchases of goods by the Company.

The books of account shall be kept at the Office, or at such other place as the
Directors shall think fit, and shall eilways be open to the inspection of the Directors.

The Directors shelt from time to time determine whether, in any particular cass or
clasa of cases, or generslly and fo what extent, and at what times and places and
under what conditions or regulations, the accounts and books of the Company, or any
of them, shail be open fo the inspection of Members {not being a Director), and no
Member (not belng a Director) shall have any right of inspecting any account or book
or document of the Company, except as conferred by the Act or authorised by the
Directors or by a resolution of the Company In & general meeting or by a resolution by
written means.

(A) Unless the Company is exempt from audit requirements in accordance with
the provisions of the Act, the Directors shall at some date not iater than eighteen (18)
months ‘after the tncorporation of the Company and subsequently once at least In
every calendar year at intervals of not more than fifteen (15) months lay before the
Company In annual general meeting a duly audited profit and loss account for the
period since the preceding account, or (in the case of the first account) since the
incorporation of the Company, made up to a date not more than six {6) months before
such meeting. A duly audlted balance sheet shall &lso be mads out in every year as
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8t the date to which the profit and loss account is made up, and shall be laig before
the Company in annual general meeting. The account and balance sheet shall he
accompanied by such reports and documents and shall contsin such particulars as
are prascribed by the Act and the Directors shall in their report stete the amount
which they recommend to be paid by way of dividend, and the amount (if any) which
meyproposatocerrytoanyresavefund. A copy of every profit and joss accotint
and balance sheet (including every document required by law to be attached to them)
shall be sent to all persons entitled to recelve notice of such meeting as required by
the Aot.

(B) In the event that the Company has dispensed with the annual general
meefing then the profit and loss account, balance sheet and such reports ang
documents required by the Act that would otherwise be required to be laid before the
Company in an annual general meeting shall be sent to persons entitied to receive
notice of general meetings of the Company.

AUDIT

Without prefudice to the provision of the Company's rights relating to exemption from
audit requirements under the Act, the accounts of the Company shall be examined at
least once every year, and the correctness of the profit and loss account ang balance
sheel ascertamed by one (1) or more Audttor(s), and the provisions of the Act in
reiating to accounts and audlt shall be observed,

NOTICES AND DOCUMENTS

Any notice, communication and/or document (Document) mey be given, sent or
served by the Company to any Member by:

(A) delivering the Document personally;

(B) sending # by prepaid post addressed to such Member at his registered
address as appearing In the Register of Members;

(C)  facsimile transmission sent to such Member et the facsimile number which
such Member has last notified the Company in writing; or

(D) electronic communications sent to such Member st the electronic address
which such Member has last notified the Company in writing,

With respect to Joint holders of any shares, notices or other communications shajl
be given to all the joint holders of such shares as are named in the register of
Members,

Any notice or any other document given to.any Member by the Company in
accordance with these Articles shall, notwithsianding that such Member Is deceassd

seyvice of such notice or document ont such Member's executors, trustees, assigness

and all other persons entitied to a share in consequence of the death or bankrupicy of
such Member.

Any Document so given or sent by personal delivery, post, facsllﬁlle or electronic
communications in accordance with these Articles shall be deemed to have been duty

given:
(A) in the case of personal dellvery, 2t the time when defivered;

(B) in the case of post, on the date of posting and it shall be sufficient o prove
that the Document was properly eddressed, affixed with pre-paid postage and posted;
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(C) in the case of facsimle fransmission, at the time of completion of
transmission; or

{D) in the case of electronic communications, at the time tranemission of the
elecironic communications is made.

WINDING UP

If the Compeny shall be wound up, the liquidators may, with the sanction of a special
resolution of the Company, divide among the Members In kind the whole or any part
of the assets of the Company, and any such divislon may be otherwise than in
accordance ‘with the existing rights of the Members, but sc that if any division Is
resolved on otherwise than in accordance with such rights, the Members shall have
the same right of diesent and consequential rights as if such resolution were a special
resolution passed pursuant to section 308 of the Act. A épacia! resolution sanctioning
a transfer or sale to another company duly passed pursuant to the Act may in like
manner authorise the distribution of any shares or other consideration recelveble by
the liquidetors among the Members otherwise than in accordance with thelr existing
rights, and any such determination shall be binding upon all the Members, subject to
the right of dissent and consequential rights conferred by the Act.

INDEMNITY

(A) Subject to the grovlsions of and so far as may be permitted by the Act,
every Director, Auditor, Secretary or other officer of the Company shall be entitied to
be Indemnified by the Company againet all costs, charges, losses, expenses and
liabilities Incurred by him,

(a) in the execution and discharge of his duties as an officer or Auditor of the

Company unless the same arises as a result of any negligence, defauit,
breach of duty or breach of trust on his part in relation to the Company; or

{b) in defending any proceeding whether civil or ériminal (relating to the affairs of
the Company) in which Judgement is given in his favour or in which he Is
acqultted or in conpection with any application under the Act in which relief is

granted to him by the Court.

(8)  Without prejudice to the generality of the foregoing, no Director, Secretary
or other officer of the Compeny shall be liable for any acts, receipts, neglects,
omission or default of any other Director or officer, joining in any receipt or other act
for conformity, any loss or expense happening to the Company through the
insufficlency or deficiency of titie to any property aoquired by order of the Directors
for or on behalf of the Company, the insufficiency or deficiency of any security in or
upon which any of the moneys of the Company shall be invested, any loss or
damage arising from the bankrupicy, insolvency or tortious act of any person with
whom any moneys, securitles or effects shali be deposited or left, or any other foss,
damage or misfortune which shall ocour in the execution of the dufies of his office or
in relation therete, uniess the same shall occur through his own negligence, wilful
default, breach of duty or breach of trust.

AMENDMENT OF THE MEMORANDUM AND ARTICLES

The Memorandum end Articles may be amended in accordance with the Act,
subject 1o the prior consent of the PIDG Trust.

CONSENT OF THE PIDG TRUST

Any right, approval or power exercisable by the Members under the Memorandum,
the Articles or the Act may be exercised only with the prior consent of the PIDG

Trust.
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PIDG CODE OF CONDUCT

The Company shall carry on and conduct tis business at all times in accordance
with the PIDG Code of Conduct.

For the purposes of this Article, the PIDG Code of Conduct shall mean the code of
conduct approved by the PIDG (as from time to time amended, varled or replaced
by the PIDG) setting the minimum expectations for the time being of ethical
compliance across the whole of the PIDG structure.
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Dated this 7th  day of December 2011

Witness o the above signature:

MADELYN Ai:;irr LAM

Practising € Secretary
10 Collver Quay #10-01
Ocean Financlal Cantre

Singapore 049315



ANNEXURE 2
GUIDANCE ON PREPARING PIDG COMPANY TREASURY POLICIES

1. Introduction

Treasury policy is a mechanism by which the board or management of a company can
delegate fundamental decisions about the business in a controlled manner. Having well
thought through and documented freasury policies is critical to the risk management of all
businesses and- particularly relevant for PIDG companies (the “Companies™) which often

have the following characteristics:

¢ holding large cash balances received from PIDG Members;
» fransacting in multiple currencies;

o involved in the provision of equity and debt financing with uncertain, lumpy

disbursement and

repayment profiles;

* day-to-day operations outsourced to a third party fund manager/project developer,
with varying degrees of delegation; and

» focussed on operations in riskier territories, with less stable economies and less

developed financial markets.

This memorandum offers guidance to the Boards of the Companies on how to go about
ensuring that each Company has an appropriate treasury policy and considers in the following
order: good governance for Boards; the scope of treasury policy; the key risk areas managed
by a treasury function; and the importance of adequate controls around treasury dealings.

Where the fund manager or project developer is part of a wider financial institution they will
have their own treasury policies and procedures which they should be familiar with. These
policies could provide a basis for those to be adopted by the Fund with key differences
highlighted.
Appendix I considers in more detail the key risk areas covered by a treasury policy (not
exhaustive).
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2. Governance

Given the prevalence of outsourced fund managers or project developers (each a “Manager™),
good governance needs to be at the foundation of the Companies’ treasury policies.

We anticipate that the Manager would be asked to prepare the relevant treasury policy
documentation which would be approved by the Board. The Manager would also be
responsible for day to day treasury management, seeking Board approval for transactions
outside the Manager’s delegated authority, so would need to understand clearly its
responsibilities in this area vs the responsibilities of the Board.

The Board should be fully briefed by the Manager on treasury exposures and risks. These
risks would be set out and addressed in a clearly defined and Board approved treasury policy
document. The treasury policy should be reviewed and updated periodically (at least

annually) as the Company matures or when new developments occur,

It is also customary to establish a treasury reporting committee / ALCO (“asset-liability
committee”) on which the Board would have representation, to monitor the effectiveness of
treasury policy and deal with treasury related matters.

In order to sign off a treasury policy the Board should be satisfied that-

e they have been fully briefed on and understand the areas in which the Fund has
treasury exposures;

¢ the Fund’s own KPIs (if any) are reflected in the treasury policy;

¢ they have a clear, comprehensive, Board approved treasury policy;

e theroles and objectives for the treasury function (or ALCO) are clearly defined;

* responsibility and decision meking authority on treasury matters is clearly defined as
between Manager and Board;

¢ performance against policy will be reported and can be measured;

* astructured review process is in place, together with external auditing of compliance
with treasury policies.

The Board should see treasury policy and management as a dynamic process. As business
issues arise and are dealt with, so the Board and Manager will become aware of previously
unidentified risks and will need to adapt and develop their treasury policies to match. Regular
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treasury or ALCO meetings are an ideal forum for shaping and refining policy.

3. Scope of treasury policy

There is no standard template treasury policy. To date the Association of Corporate
Treasurers have not issued such a document since they believe companies need to go through

the thought processes themselves to consider and assess what is appropriate for their own

circumstances and risk appetite.

The need for bespoke, risk-driven policies is applicable to the PIDG funds where each fund
offers different products with their own unique operational and financial characteristics.

Treasury policy should encompass:

the objectives of the treasury function;

role of a treasury committee or ALCO (including frequency of meetings);

treasury structure and organisation;

a list of responsibilities for each member of staff and segregation of responsibilities;
a description of the risks to be managed (see 4 below);

delegation of authority / approval limits;

permitted hedging instruments;

bank mandate instructions and banking relationships;

payment procedures;

dealing procedures (if relevant)

In practice treasury policies should be written down into a formal document often with a

“Mission statement” regarding the role and approach of the treasury function. Many
companies split the policy into two or more documents, the first being a high level summary

which the Board review and approve annually and the second which sets out a more detailed

description of risks and management procedures.

4, Primary risks managed by the treasury function

The treasury function should be primarily responsible for two key, inter-connected areas (see

Appendix I for more detail): cash management and financial risk management.
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4.1 Cash management:
o liquidity review;
e timely reporting and variance analysis of cash forecasting;
» receipt and payment management;
e bank relationships;
* debt management (covenants, undertakings, maturities, etc.);

* investment management (how surplus funds are invested).
4.2 Financial risk management:

Interest rate risk (fixed vs floating, payment dates);

* Foreign exchange risk (exposure to different currencies);

¢ Funding risk (maturity profile of investing/lending, refinancing timetable, etc.);

* Counterparty risk (exposure limits to different counterparties based on credit ratings);
¢ Operational risk;

¢ Political / national risk;

e  Capital risks (internal matching of investment to capital / financing commitments).

The above list is not intended to be exhaustive. As stated above, each Board and Manager
should together consider the risks inherent in their own businesses, set objectives and develop
policies accordingly.

In addition to monitoring the business’s own risk, treasury policy best practice also considers
those risks inherent in the business’s customers and suppliers. In terms of the PIDG funds,
the treasury policy should consider the Operational risks inherent in the Manager as well as
the risks inherent in the underlying investee or borrower businesses including contingent

funding requirements.
S. Controls environment and the treasury function

Controls are essential to safeguard the flow of funds from error, fraud or significant market

movements, and there are numerous historic examples where inadequate controls have had
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significant consequences (e.g. Barings, Northern Rock, et al.). For the implementation of
treasury policy to be effective adequate controls and procedures should be in place.

In addition to general governance matters detailed above, treasury related controls should
cover three broad areas: i) legal and regulatory; ii) systems and security; and iii) reporting
and audit.

5.1 Legal and regulatory:

It is important that all treasury transactions are supported by proper contracts. Standardised
ISDA documentation simplifies the time required to enter into treasury transactions and need
to be understood properly by staff responsible for this area. Contracts should be reviewed

regularly to ensure obligations under the contracts are understood and complied with.

Similarly, to the extent that activities are regulated, regular compliance checks should be
conducted and reported.

5.2 Systems and security:

This is a wide-ranging area, and controls required will depend upon the level of delegated
authority in the Manager.

Controls include: background checks on staff recruited and with authority to enter into
treasury transactions; ensuring staff take annual leave; suitable training programmes for
treasury staff; segregation of duties (one person should not be able to deal, authorise and
account for the same transaction, although segregation should acknowledge the often small
size of teams of used by Managers); bank mandates regularly reviewed and updated;

password protected computer systems; tested disaster recovery plans, etc.
5.3 Reporting and auditing:

We have discussed the benefits of a treasury sub-committee or ALCO which can meet
regularly to consider treasury risks. Typically this committee would be presented with a
report on the interest rate/foreign exchange risk positions, liquidity, cash flow, breaches of

policy and any other matters relevant.

Internal audit of the treasury function is probably impractical in the context of the
Companies. However, using the external auditors to review compliance with treasury policy
controls and procedures as part of the annual or semi-annual audit process is recommended.
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