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SUBSCRIPTION AGREEMENT

This Agreement is made on ®) April 2005

Between:

1)

@

INFRACO LIMITED whose registered office is at St Nicholas House, St Nicholas
Road, Sutton, Surrey, United Kingdom (the “Company”); and

The Trustees represented by SG Hambros Trust Company Ltd, 41 Tower Hill, London
EC3N 4S8G, England; MC Trust Ltd., PO Box 799, 10 Frére Felix de Valois Street, Port
Louis, Mauritius; and Minimax Ltd., PO Box 799, 10 Frére Felix de Valois Street, Port
Louis, Mauritius, acting collectively for and on behalf of the Private Infrastructure
Development Group Trust (the “Trust”)

(the “Parties”)

Operative Provisions:

1.
1.1

Definitions and Interpretation

In this agreement the following words and expressions shall have the following
meanings:

‘Articles of Association’ means the articles of association of the Company;
‘Board’ means the Board of the Company;

‘Declaration of Trust” means the declaration of trust made under Mauritian Law
executed on 1% December 2001 to establish the Trust.

‘Grant Arrangement’ means the arrangement between the Department for
International Development and the Trust dated as of 11" August 2004, evidencing a
contribution to the Trust of up to £5,900,000;

‘PIDG’ means the Private Infrastructure Development Group;
‘Required Shares’ has the meaning given in Clause 3.1;

‘Services Agreement’ means the agreement entered between the Company and InfraCo
Management Services dated 1% April 2005;

‘Shares’ means shares in the share capital of the Company;

‘Share Subscription’ means each subscription for Shares by the Trust as set forth in
Clause 3;

‘Share Subscription Date’ means each date on which the Trust is required (subject to
Clause 2) to subscribe for Shares under this Agreement;
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1.2

1.3

‘Resolution’ me o oF e C Execution copy
ans a resolution of the ompany approving the issue and 11
the Trust of the Required Shares; i and allotment to

Referencgs to parties and references to a Clause are, unless otherwise stated, references
to the parties to or to 2 clause of this agreement.

Conditions

The Trust’s obligation to subscribe for Shares on each Share Subscription Date is

conditional upon the following matters being fulfilled on or before each Share
Subscription Date:

(a The Company having issued a Tequest to the Trust to subscribe for the Required
Shares in accordance with Clause 3.1 below, accompanied by evidence of need

(b) Sufficient funds having been made available to the Trust for that purpose in

() The passing of a Resolution; and

(d) All approvals required under the Declaration of Trust having been given in
relation to the Subscription.

Agreement forthwith upon becoming aware of it
Subscription

At six monthly intervals the Company may issue a request to the Trust to subscribe for
Shares in the required number (the “Required Shares”) and on the date (the “Share
Subscription Date”) as specified in such request, in order to finance the operations of
the Company in accordance with the Company’s business plan. The request shall be
accompanied with sufficient evidence of need and use of funds from previous
Subscriptions and shall otherwise be consistent with the provisions of the Grant

Arrangement.

Subject only to satisfaction of the Conditions Precedent set out in Clause 2.1, on or
before each Subscription Date:

(a) the Trust shall subscribe for the Required Shares and make the proceeds thereof
available in full to the Company, in accordance with the terms of the Grant
Arrangement, in a total amount not exceeding £5,900,000; and
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6.2

6.3

6.4

Execution copy
and issue share
any of payment of

(b) The' Company shall allot the Shares referred to above
certificates to the Trust forthwith upon receipt by the Comp
the consideration for such Shares.

The Company shall apply the proceeds of each Share Subscription towards operation of

the Company in accordance with the requirements of the Grant Arrangement and the
Company’s obligations under the Services Agreemen

Representations
Each Party hereby represents and warrants to the other in the following terms:

(a) that it has been duly authorised to enter into this Agreement and has full power

to perform the obligations expressed to be assumed or undertaken by it herein;
and

(b) it has taken all necessary corporate action to authorise the execution, delivery
and performance of this Agreement and that this Agreement will, when
executed, constitute a binding obligation on it in accordance with its terms.

Financial information

The Company shall ensure that the Trust is provided with all financial reports and other
information required in order for the Trust to comply with its reporting obligations under
the Grant Arrangement and the Declaration of Trust in respect of its investment in the
Company.

Miscellaneous
No Assignment

Neither Party shall be permitted to assign this Agreement nor all or any of their rights
and obligations under this Agreement without the prior consent of the other Party.

No Partnership ete.

Nothing in this Agreement shall create, or be deemed to create, a partners}}ip or the
relationship of principal and agent or employer and employee between the Parties.

Amendment Variation

This Agreement shall be capable of being valid only by a writter.l instrument signed by a
duly authorised officer or other representative of each of the Parties.

Third Party Rights

No third party shall have any rights under the Contracts (Rights of Third Parties) Act
1999 or otherwise in connection with this agreement.

Notices
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Any notice, request, instruction or other document 10 be given under ﬂ%@g&ﬂ&ﬁ%
any of the Parties by any of the others shall be in writing and delivered personally or sent
by prepaid vecorded delivery post, facsimile or comparable means to their addresses set
out in this agreement. Any Party may change the address to which notices are to be sent
to it by giving written notice of the change of address to the other Parties in the manner
provided for in this clause for giving notice. Any notice delivered personally shall be
deemed 1o be received when delivered and any notice sent by prepaid recorded delivery
post shall be deemed received 48 hours after posting,

8. Governing law

This agreement shall be governed by the laws of England and the Parties agree to submit
to the non-exclusive jurisdiction of the English Courts.

This Agreement has been made in three originals and may be executed in any number of
counterparts and this has the same effect as if the signatories on the counterparts were on a
single copy of this Agreement.

Entered into by the Parties on the date set out above.

The Trustees acting collectively for and on behalf of the

PRIVATE INFRASTRUCTURE DEVELOPMENT GROUP TRUST
By

S G Hambros Trust Company Ltd
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Any notice, request, instruction or other document to be given under tHESSHHGRSARY
any of the Parties by any of the others shall be in writing and delivered personally or sent
by prepaid recorded delivery post, facsimile or comparable means to their addresses set
out in this agreement. Any Party may change the address to which notices are to be sent
to it by giving written notice of the change of address to the other Parties in the manner
provided for in this clause for giving notice. Any notice delivered personally shall be
deemed to be received when delivered and any notice sent by prepaid recorded delivery
post shall be deemed received 48 hours after posting.

Governing law

This agreement shall be governed by the laws of England and the Parties agree to submit
to the non-exclusive jurisdiction of the English Courts.

This Agreement has been made in three originals and may be executed in any number of
counterparts and this has the same effect as if the signatories on the counterparts were on a
single copy of this Agreement.

Entered into by the Parties on the date set out above.

The Trustees acting collectively for and on behalf of the
PRIVATE INFRASTRUCTURE DEVE MENT GROUP TRUST

By .7
S G Hambros Trust Company Ltd

o I Bims

M C Trust Ltd

Minimax Ltd

.........
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Any notice, Tequest, mstruction or other document to be given under this agreement to

Governing law

This agreement sha]] be govemed by the laws of England and the Parties agree to submit
to the non-exclusive jurisdiction of the English Courts,

counterparts and this has the same effect as if the signatories on the counterparts were on a single
copy of this Agreement.

The Trustees acting collectively for and on behalf of the
PRIVATE INFRASTRUCTURE DEVELOPMENT GROUP TRUST

By....

........

....................................

By .52 A
Name: I/(g_ v B Wz g
Title: Challr |
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