
TERMS AND CONDITIONS 
 

TERMS AND CONDITIONS OF THE GLOBAL DEPOSITARY RECEIPTS 

The following terms and conditions (subject to completion and amendment and excepting sentences in italics) 
will apply to the Global Depositary Receipts, and will be endorsed on each Global Depositary Receipt 
certificate: 

The Global Depositary Receipts ("GDRs") represented by this certificate are each issued in respect of one 
ordinary share of nominal value USD 0.10 (the "Shares") in Globaltrans Investment PLC (the "Company") 
pursuant to and subject to an agreement dated 7 May 2008, and made between the Company and The Bank of 
New York in its capacity as depositary (the "Depositary") for the "Regulation S Facility" and for the "Rule 
144A Facility" (such agreement, as amended from time to time, being hereinafter referred to as the "Deposit 
Agreement"). Pursuant to the provisions of the Deposit Agreement, the Depositary has appointed BNY 
(Nominees) Limited as Custodian (the "Custodian") to receive and hold on its behalf any relevant 
documentation respecting certain Shares (the "Deposited Shares") and all rights, interests and other securities, 
property and cash deposited with the Custodian which are attributable to the Deposited Shares (together with 
the Deposited Shares, the "Deposited Property"). The Depositary shall hold Deposited Property for the benefit 
of the Holders (as defined below) as bare trustee in proportion to their holdings of GDRs. In these terms and 
conditions (the "Conditions"), references to the "Depositary" are to The Bank of New York and/or any other 
depositary which may from time to time be appointed under the Deposit Agreement, references to the 
"Custodian" are to BNY (Nominees) Limited or any other custodian from time to time appointed under the 
Deposit Agreement and references to the "Main Office" mean, in relation to the relevant Custodian, its head 
office in the city of London or such other location of the head office of the Custodian in the United Kingdom 
as may be designated by the Custodian with the approval of the Depositary (if outside the city of London) or 
the head office of any other custodian from time to time appointed under the Deposit Agreement. 

The GDRs will upon issue be represented by interests in a Regulation S Master GDR, evidencing Regulation S 
GDRs, and by interests in a Rule 144A Master GDR, evidencing Rule 144A GDRs (as each such term is defined 
in the Deposit Agreement). The GDRs are exchangeable in the circumstances set out in "Summary of Provisions 
Relating to the Global Depositary Receipts while in Master Form" for a certificate in definitive registered form 
in respect of GDRs representing all or part of the interest of the holder in the Master GDR. 

References in these Conditions to the "Holder" of any GDR shall mean the person or persons registered on the 
books of the Depositary maintained for such purpose (the "Register") as holder. These Conditions include 
summaries of, and are subject to, the detailed provisions of the Deposit Agreement, which includes the forms 
of the certificates in respect of the GDRs. Copies of the Deposit Agreement are available for inspection at the 
specified office of the Depositary and each Agent (as defined in Condition 17) and at the Main Office of the 
Custodian. Terms used in these Conditions and not defined herein but which are defined in the Deposit 
Agreement have the meanings ascribed to them in the Deposit Agreement. Holders of GDRs are not party to 
the Deposit Agreement and thus, under English Law, have no contractual rights against, or obligations 
to, the Company or Depositary. However, the Deed Poll executed by the Company in favour of the 
Holders provides that, if the Company fails to perform the obligations imposed on it by certain specified 
provisions of the Deposit Agreement, any Holder may enforce the relevant provisions of the Deposit 
Agreement as if it were a party to the Deposit Agreement and was the "Depositary" in respect of that 
number of Deposited Shares to which the GDRs of which he is the Holder relate. The Depositary is under 
no duty to enforce any of the provisions of the Deposit Agreement on behalf of any Holder of a GDR or 
any other person. 

1. Withdrawal of Deposited Property and Further Issues of GDRs 

1.1 Any Holder may request withdrawal of, and the Depositary shall thereupon relinquish, the Deposited 
Property attributable to any GDR upon production of such evidence of the entitlement of the Holder to 
the relative GDR as the Depositary may reasonably require, at the specified office of the Depositary or 
any Agent accompanied by: 



(i) a duly executed order (in a form approved by the Depositary) requesting the Depositary to cause 
the Deposited Property being withdrawn to be delivered at the Main Office of the Custodian, or 
(at the request, risk and expense of the Holder, and only if permitted by applicable law from 
time to time) at the specified office located in New York, London or Cyprus of the Depositary 
or any Agent, or to the order in writing of, the person or persons designated in such order; 

(ii) the payment of such fees, taxes, duties, charges and expenses as may be required under these 
Conditions or the Deposit Agreement; 

(iii) the surrender (if appropriate) of GDR certificates in definitive registered form properly 
endorsed in blank or accompanied by proper instruments of transfer satisfactory to the 
Depositary to which the Deposited Property being withdrawn is attributable; and 

(iv) the delivery to the Depositary of a duly executed and completed certificate substantially in the 
form set out in Schedule 4, Part B to the Deposit Agreement (or as amended by the Depositary 
in accordance with Clause 3.10 of the Deposit Agreement and Condition 1.8), if Deposited 
Property is to be withdrawn or delivered in respect of surrendered Rule 144A GDRs. 

1.2 Upon production of such documentation and the making of such payment as aforesaid for withdrawal 
of the Deposited Property in accordance with Condition 1.1, the Depositary will direct the Custodian, 
by tested telex, facsimile or SWIFT message, within a reasonable time after receiving such direction 
from such Holder, to deliver at its Main Office to, or to the order in writing of, the person or persons 
designated in the accompanying order: 

(i) a certificate (if any) for, or other appropriate instrument of title (if any) to or evidence of a book- 
entry transfer in respect of the relevant Deposited Shares, registered in the name of the 
Depositary or its nominee and accompanied by such instruments of transfer in blank or to the 
person or persons specified in the order for withdrawal and such other documents if any, as are 
required by law for the transfer thereof; and 

(ii) all other property forming part of the Deposited Property attributable to such GDR, 
accompanied, if required by law, by one or more duly executed endorsements or instruments of 
transfer in respect thereof; provided however that the Depositary may make delivery at its 
specified office in New York of any Deposited Property which is in the form of cash; 

PROVIDED THAT the Depositary (at the request, risk and expense of any Holder so surrendering a 
GDR): 

(a) will direct the Custodian to deliver the certificates for, or other instruments of title to, or book-
entry transfer in respect of, the relevant Deposited Shares and any document relative thereto 
and any other documents referred to in sub-paragraphs 1.2(i) and (ii) of this Condition (together 
with any other property forming part of the Deposited Property which may be held by the 
Custodian or its agent and is attributable to such Deposited Shares); and/or 

(b) will deliver any other property forming part of the Deposited Property which may be held by 
the Depositary and is attributable to such GDR (accompanied, if required by law, by one or 
more duly executed endorsements or instruments of transfer in respect thereof); 

in each case to the specified office located in New York or London of the Depositary (if permitted by 
applicable law from time to time) or at the specified office in Cyprus of any Agent as designated by the 
surrendering Holder in the order accompanying such GDR. 

1.3 Delivery by the Depositary, any Agent and the Custodian of all certificates, instruments, dividends or 
other property forming part of the Deposited Property as specified in this Condition will be made subject 
to any laws or regulations applicable thereto. 



1.4 The Depositary may, in accordance with the terms of the Deposit Agreement and upon delivery of a 
duly executed order (in a form reasonably approved by the Depositary) and a duly executed certificate 
substantially in the form of (a) Schedule 3 of the Deposit Agreement (which is described in the following 
paragraph) (or as amended by the Depositary in accordance with Clause 3.10 of the Deposit Agreement 
and Condition 1.8) by or on behalf of any investor who is to become the beneficial owner of the 
Regulation S GDRs or (b) Schedule 4, Part A of the Deposit Agreement (which is described in the 
second following paragraph) (or as amended by the Depositary in accordance with Clause 3.10 of the 
Deposit Agreement and Condition 1.8) by or on behalf of any investor who is to become the beneficial 
owner of Rule 144A GDRs from time to time execute and deliver further GDRs having the same terms 
and conditions as the GDRs which are then outstanding in all respects (or the same in all respects except 
for the first dividend payment on the Shares corresponding to such further GDRs) and, subject to the 
terms of the Deposit Agreement, the Depositary shall accept for deposit any further Shares in connection 
therewith, so that such further GDRs shall form a single series with the already outstanding GDRs. 
References in these Conditions to the GDRs include (unless the context requires otherwise) any further 
GDRs issued pursuant to this Condition and forming a single series with the already outstanding GDRs. 

The certificate to be provided in the form of Schedule 3 of the Deposit Agreement certifies, among other 
things, that the person providing such certificate is located outside the United States (as defined in 
Regulation S under the US Securities Act of 1933, as amended (the "Securities Act")) and will comply 
with the restrictions on transfer set forth under "Transfer Restrictions". 

The certificate to be provided in the form of Schedule 4, Pan A, of the Deposit Agreement certifies, 
among other things that the person providing such certificate is a qualified institutional buyer (as 
defined in Rule 144A under the Securities Act ("QIB")) or is acting for the account of another person 
and such person is a QIB and, in either case, will comply with the restrictions on transfer set forth under 
''Transfer Restrictions". 

1.5 Any further GDRs issued pursuant to Condition 1.4 which (i) represent Shares which have rights 
(whether dividend rights or otherwise) which are different from the rights attaching to the Shares 
represented by the outstanding GDRs, or (ii) are otherwise not fungible (or are to be treated as not 
fungible) with the outstanding GDRs, will be represented by a separate temporary Master Regulation S 
GDR and/or temporary Master Rule 144A GDR. Upon becoming fungible with outstanding GDRs, such 
further GDRs shall be evidenced by a Master Regulation S GDR and/or a Master Rule 144A GDR (by 
increasing the total number of GDRs evidenced by the relevant Master Regulation S GDR or Master 
Rule 144A GDR by the number of such further GDRs, as applicable). 

1.6 The Depositary may issue GDRs against rights to receive Shares from the Company (or any agent of 
the Company recording Share ownership). No such issue of GDRs will be deemed a "Pre-Release" as 
defined in Condition 1.7. 

1.7 Unless requested in writing by the Company to cease doing so, and notwithstanding the provisions of 
Condition 1.4, the Depositary may execute and deliver GDRs or issue interests in a Master Regulation 
S GDR or a Master Rule 144A GDR as the case may be, prior to the receipt of Shares (a "Pre-Release"). 
The Depositary may, pursuant to Condition 1.1, deliver Shares upon the receipt and cancellation of 
GDRs, which have been Pre-Released, whether or not such cancellation is prior to the termination of 
such Pre-Release or the Depositary knows that such GDR has been Pre-Released. The Depositary may 
receive GDRs in lieu of Shares in satisfaction of a Pre-Release. Each Pre-Release will be (a) preceded 
or accompanied by a written representation from the person to whom GDRs or Deposited Property is to 
be delivered (the "Pre-Releasee") that such person, or its customer, (i) owns or represents the owner of 
the corresponding Deposited Property or GDRs to be remitted (as the case may be), (ii) assigns all 
beneficial right, title and interest in such Deposited Property or GDRs (as the case may be) to the 
Depositary in its capacity as such and for the benefit of the Holders, (iii) will not take any action with 
respect to such GDRs or Deposited Property (as the case may be) that is inconsistent with the transfer 
of beneficial ownership (including without the consent of the Depositary, disposing of such Deposited 
Property or GDRs, as the case may be), other than in satisfaction of such Pre-Release, (b) at all times 



fully collateralised with cash or such other collateral as the Depositary determines in good faith will 
provide substantially similar liquidity and security, (c) terminable by the Depositary on not more than 
five (5) business days' notice, and (d) subject to such further indemnities and credit regulations as the 
Depositary deems appropriate. The number of GDRs which are outstanding at any time as a result of 
Pre-Release will not normally represent more than thirty per cent of the total number of GDRs then 
outstanding; provided, however, that the Depositary reserves the right to change or disregard such limit 
from time to time as it deems appropriate and may, with the prior written consent of the Company, 
change such limits for the purpose of general application. The Depositary will also set dollar limits with 
respect to such transactions hereunder with any particular Pre-Releasee hereunder on a case by case 
basis as the Depositary deems appropriate. The collateral referred to in sub-paragraph (b) above shall 
be held by the Depositary as security for the performance of the Pre-Releasee's obligations in connection 
herewith, including the Pre-Releasee's obligation to deliver Shares and/or other securities or GDRs upon 
termination of a transaction anticipated hereunder (and shall not, for the avoidance of doubt, constitute 
Deposited Property hereunder). 

The Depositary may retain for its own account any compensation received by it in connection with the 
foregoing including, without limitation, earnings on the collateral.  

The person to whom a Pre-Release of Rule 144A GDRs or Rule 144A Shares is to be made pursuant to 
this Condition 1.7 shall be required to deliver to the Depositary a duly executed and completed 
certificate substantially in the form set out in Schedule 4 Part A of the Deposit Agreement (or as 
amended by the Depositary in accordance with Clause 3.10 of the Deposit Agreement and Condition 
1.8). The person to whom any Pre-Release of Regulation S GDRs or Regulation S Shares is to be made 
pursuant to this paragraph shall be required to deliver to the Depositary a duly executed and completed 
certificate substantially in the form set out in Schedule 3 of the Deposit Agreement (or as amended by 
the Depositary in accordance with Clause 3.10 of the Deposit Agreement and Condition 1.8). 

1.8 The Depositary may make such amendments to the certificates contained in the Deposit Agreement in 
Schedule 3 and in Schedule 4 Parts A and B as it may determine are required in order for the Depositary 
to perform its duties under the Deposit Agreement, or to comply with any applicable law or with the 
rules and regulations of any securities exchange, market or automated quotation system upon which the 
GDRs may be listed or traded, or to comply with the rules or requirements of any book entry system by 
which the GDRs may be transferred, or to confirm compliance with any special limitations or 
restrictions to which any particular GDRs are subject. 

2. Suspension of Issue of GDRs and of Withdrawal of Deposited Property 

The Depositary shall be entitled, at its reasonable discretion, at such times as it shall determine, to 
suspend the issue or transfer of GDRs (and the deposit of Shares) generally or in respect of particular 
Shares. In particular, to the extent that it is in its opinion practicable for it to do so, the Depositary will 
refuse to accept Shares for deposit, to execute and deliver GDRs or to register transfers of GDRs if it 
has been notified by the Company in writing that the Deposited Shares or GDRs or any depositary 
receipts corresponding to Shares are listed on a U.S. Securities Exchange or quoted on a U.S. automated 
inter dealer quotation system unless accompanied by evidence satisfactory to the Depositary that any 
such Shares are eligible for resale pursuant to Rule 144A. Further, the Depositary may suspend the 
withdrawal of Deposited Property during any period when the Register, or the register of shareholders 
of the Company is closed ort generally or in one or more localities, suspend the withdrawal of Deposited 
Property or deposit of Shares if deemed necessary or desirable or advisable by the Depositary in good 
faith at any time or from time to time, in order to comply with any applicable law or governmental or 
stock exchange regulations or any provision of the Deposit Agreement or for any other reason. The 
Depositary shall (unless otherwise notified by the Company) restrict the withdrawal of Deposited Shares 
where the Company notifies the Depositary in writing that such withdrawal would result in ownership 
of Shares exceeding any limit under any applicable law, government resolution or the Company's 
constitutive documents or would otherwise violate any applicable laws. 



3. Transfer and Ownership 

The GDRs are in registered form, each corresponding to one Share. Title to the GDRs passes by 
registration in the Register and accordingly, transfer of title to a GDR is effective only upon such 
registration. The Depositary will refuse to accept for transfer any GDRs if it reasonably believes that 
such transfer would result in violation of any applicable laws. The Holder of any GDR will (except as 
otherwise required by law) be treated by the Depositary and the Company as its beneficial owner for all 
purposes (whether or not any payment or other distribution in respect of such GDR is overdue and 
regardless of any notice of ownership, trust or any interest in it or any writing on, or theft or loss of any 
certificate issued in respect of it) and no person will be liable for so treating the Holder. 

Interests in Rule 144A GDRs corresponding to the Master Rule 144A GDR may be transferred to a 
person whose interest in such Rule 144A GDRs is subsequently represented by the Master Regulation 
S GDR only upon receipt by the Depositary of written certifications (in the forms provided in the 
Deposit Agreement) from the transferor and the transferee to the effect that such transfer is being made 
in accordance with Rule 903 or Rule 904 of Regulation S under the United States Securities Act of 1933, 
as amended (the "Securities Act"). 

4. Cash Distributions 

Whenever the Depositary shall receive from the Company any cash dividend or other cash distribution 
on or in respect of the Deposited Shares (including any amounts received in the liquidation of the 
Company) or otherwise in connection with the Deposited Property, the Depositary shall, as soon as 
practicable, convert the same into United States dollars in accordance with Condition 8. The Depositary 
shall, if practicable in the opinion of the Depositary, give notice to the Holders of its receipt of such 
payment in accordance with Condition 23, specifying the amount per Deposited Share payable in respect 
of such dividend or distribution and the earliest date, determined by the Depositary, for transmission of 
such payment to Holders and shall as soon as practicable distribute any such amounts to the Holders in 
proportion to the number of Deposited Shares corresponding to the GDRs so held by them respectively, 
subject to and in accordance with the provisions of Conditions 9 and 11; PROVIDED THAT:- 

(a) in the event that the Depositary is aware that any Deposited Shares are not entitled, by reason 
of the date of issue or transfer or otherwise, to such full proportionate amount, the amount so 
distributed to the relative Holders shall be adjusted accordingly; and 

(b) the Depositary will distribute only such amounts of cash dividends and other distributions as 
may be distributed without attributing to any GDR a fraction of the lowest integral unit of 
currency in which the distribution is made by the Depositary, and any balance remaining shall 
be retained by the Depositary beneficially as an additional fee under Condition 16.1(iv). 

5. Distributions of Shares 

Whenever the Depositary shall receive from the Company any distribution in respect of Deposited 
Shares which consists of a dividend or free distribution of Shares, the Depositary shall cause to be 
distributed to the Holders entitled thereto, in proportion to the number of Deposited Shares 
corresponding to the GDRs held by them respectively, additional GDRs corresponding to an aggregate 
number of Shares received pursuant to such distribution. Such additional GDRs shall be distributed by 
an increase in the number of GDRs corresponding to the Master GDRs or by an issue of certificates in 
definitive registered form in respect of GDRs, according to the manner in which the Holders hold their 
GDRs; PROVIDED THAT, if and in so far as the Depositary deems any such distribution to all or any 
Holders not to be reasonably practicable (including, without limitation, due to the fractions which would 
otherwise result or to any requirement that the Company, the Custodian or the Depositary withhold an 
amount on account of taxes or other governmental charges) or to be unlawful, the Depositary shall 
(either by public or private sale and otherwise at its discretion, subject to all applicable laws and 
regulations) sell such Shares so received and distribute the net proceeds of such sale as a cash 
distribution pursuant to Condition 4 to the Holders entitled thereto. 



6. Distributions other than in Cash or Shares 

Whenever the Depositary shall receive from the Company any dividend or distribution in securities 
(other than Shares) or in other property (other than cash) on or in respect of the Deposited Property, the 
Depositary shall distribute or cause to be distributed such securities or other property to the Holders 
entitled thereto, in proportion to the number of Deposited Shares corresponding to the GDRs held by 
them respectively, in any manner that the Depositary may deem equitable and practicable for effecting 
such distribution; PROVIDED THAT, if and in so far as the Depositary deems any such distribution to 
all or any Holders not to be reasonably practicable (including, without limitation, due to the fractions 
which would otherwise result or to any requirement that the Company, the Custodian or the Depositary 
withhold an amount on account of taxes or other governmental charges) or to be unlawful, the 
Depositary shall deal with the securities or property so received, or any part thereof, in such way as the 
Depositary may determine to be equitable and practicable, including, without limitation, by way of sale 
(either by public or private sale and otherwise at its discretion, subject to all applicable laws and 
regulations) and shall (in the case of a sale) distribute the resulting net proceeds as a cash distribution 
pursuant to Condition 4 to the Holders entitled thereto. 

7. Rights Issues 

If and whenever the Company announces its intention to make any offer or invitation to the holders of 
Shares to subscribe for or to acquire Shares, securities or other assets by way of rights, the Depositary 
shall as soon as practicable give notice to the Holders, in accordance with Condition 23, of such offer 
or invitation, specifying, if applicable, the earliest date established for acceptance thereof, the last date 
established for acceptance thereof and the manner by which and time during which Holders may request 
the Depositary to exercise such rights as provided below or, if such be the case, specifying details of 
how the Depositary proposes to distribute the rights or the proceeds of any sale thereof. The Depositary 
will deal with such rights in the manner described below:- 

(i) if and to the extent that the Depositary shall, at its discretion, deem it to be lawful and reasonably 
practicable, the Depositary shall make arrangements whereby the Holders may, upon payment 
of the subscription price in USD or other relevant currency together with such fees, taxes, duties, 
charges, costs and expenses as may be required under the Deposit Agreement and completion 
of such undertakings, declarations, certifications and other documents as the Depositary may 
reasonably require, request the Depositary to exercise such rights on their behalf with respect 
to the Deposited Shares and to distribute the Shares, securities or other assets so subscribed or 
acquired to the Holders entitled thereto by an increase in the numbers of GDRs corresponding 
to the Master GDRs or an issue of certificates in definitive registered form in respect of GDRs, 
according to the manner in which the Holders hold their GDRs; or 

(ii) if and to the extent that the Depositary shall at its discretion, deem it to be lawful and reasonably 
practicable, the Depositary will distribute such rights to the Holders entitled thereto in such 
manner as the Depositary may at its discretion determine; or 

(iii) if and to the extent that the Depositary deems any such arrangement and distribution as is 
referred to in paragraphs (i) and (ii) above to all or any Holders not to be lawful and reasonably 
practicable (including, without limitation, due to the fractions which would otherwise result or 
to any requirement that the Company, the Custodian or the Depositary withhold an amount on 
account of taxes or other governmental charges) or to be unlawful, the Depositary (a) will, 
PROVIDED THAT Holders have not taken up rights through the Depositary as provided in (i) 
above, sell such rights (either by public or private sale and otherwise at its discretion subject to 
all applicable laws and regulations) or (b) may, if such rights are not transferable, in its 
discretion, arrange for such rights to be exercised and the resulting Shares or securities sold and, 
in each case, distribute the net proceeds of such sale as a cash distribution pursuant to Condition 
4 to the Holders entitled thereto. 



(iv)  

(a) Notwithstanding the foregoing, in the event that the Depositary offers rights pursuant 
to Condition 7(i) (the "Primary GDR Rights Offering"), if authorised by the Company 
to do so, the Depositary may, in its discretion, make arrangements whereby in addition 
to instructions given by a Holder to the Depositary to exercise rights on its behalf 
pursuant to Condition 7(i), such Holder is permitted to instruct the Depositary to 
subscribe on its behalf for additional rights which are not attributable to the Deposited 
Shares represented by such Holder's GDRs ("Additional GDR Rights") if at the date 
and time specified by the Depositary for the conclusion of the Primary GDR Rights 
Offering (the "Instruction Date") instructions to exercise rights have not been received 
by the Depositary from the Holders in respect of all their initial entitlements. Any 
Holder's instructions to subscribe for such Additional GDR Rights ("Additional GDR 
Rights Requests") shall specify the maximum number of Additional GDR Rights that 
such Holder is prepared to accept (the "Maximum Additional Subscription") and 
must be received by the Depositary by the Instruction Date. If by the Instruction Date 
any rights offered in the Primary GDR Rights Offering have not been subscribed by the 
Holders initially entitled thereto ("Unsubscribed Rights") subject to Condition 7(iv)(c) 
and receipt of the relevant subscription price in USD or other relevant currency, together 
with such fees, taxes, duties, charges, costs and expenses as it may deem necessary, the 
Depositary shall make arrangements for the allocation and distribution of Additional 
GDR Rights in accordance with Condition 7(iv)(b). 

(b) Holders submitting Additional GDR Rights Requests shall be bound to accept the 
Maximum Additional Subscription specified in such Additional GDR Rights Request 
but the Depositary shall not be bound to arrange for a Holder to receive the Maximum 
Additional Subscription so specified but may make arrangements whereby the 
Unsubscribed Rights are allocated pro rata on the basis of the extent of the Maximum 
Additional Subscription specified in each Holder's Additional GDR Rights Request. 

(c) In order to proceed in the manner contemplated in this Condition 7(iv), the Depositary 
shall be entitled to receive such opinions from Cypriot counsel and US counsel as in its 
discretion it deems necessary which opinions shall be in a form and provided by counsel 
satisfactory to the Depositary and at the expense of the Company and may be requested 
in addition to any other opinions and/or certifications which the Depositary shall be 
entitled to receive under the Deposit Agreement and these Conditions. For the 
avoidance of doubt, save as provided in these Conditions and the Deposit Agreement, 
the Depositary shall have no liability to the Company or any Holder in respect of its 
actions or omissions to act under this Condition 7(iv) and, in particular, the Depositary 
will not be regarded as being negligent, acting in bad faith, or in wilful default if it elects 
not to make the arrangements referred to in Condition 7(iv)(a). 

The Company has agreed in the Deposit Agreement that it will, unless prohibited by applicable law or 
regulation, give its consent to, and if requested use all reasonable endeavours (subject to the next 
paragraph) to facilitate, any such distribution, sale or subscription by the Depositary or the Holders, as 
the case may be, pursuant to Conditions 4, 5, 6, 7 or 10 (including the obtaining of legal opinions from 
counsel reasonably satisfactory to the Depositary concerning such matters as the Depositary may 
reasonably specify). 

If the Company notifies the Depositary that registration is required in any jurisdiction under any 
applicable law of the rights, securities or other property to be distributed under Condition 4, 5, 6, 7 or 
10 or the securities to which such rights relate in order for the Company to offer such rights or distribute 
such securities or other property to the Holders or owners of GDRs and to sell the securities 
corresponding to such rights, the Depositary will not offer such rights or distribute such securities or 
other property to the Holders or sell such securities unless and until the Company procures the receipt 



by the Depositary of an opinion from counsel reasonably satisfactory to the Depositary that a registration 
statement is in effect or that the offering and sale of such rights or securities to such Holders or owners 
of GDRs are exempt from registration under the provisions of such law. Neither the Company nor the 
Depositary shall be liable to register such rights, securities or other property or the securities to which 
such rights relate and they shall not be liable for any losses, damages or expenses resulting from any 
failure to do so. 

If at the time of the offering of any rights, at its discretion, the Depositary shall be satisfied that it is not 
lawful or practicable (for reasons outside its control) to dispose of the rights in any manner provided in 
paragraphs (i), (ii), (iii) and (iv) above, the Depositary shall permit the rights to lapse. The Depositary 
will not be responsible for any failure to determine that it may be lawful or feasible to make such rights 
available to Holders or owners of GDRs in general or to any Holder or owner of a GDR or Holders or 
owners of GDRs in particular. 

8. Conversion of Foreign Currency 

Whenever the Depositary shall receive any currency other than United States dollars by way of dividend 
or other distribution or as the net proceeds from the sale of securities, other property or rights, and if at 
the time of the receipt thereof the currency so received can in the judgement of the Depositary be 
converted on a reasonable basis into United States dollars and distributed to the Holders entitled thereto, 
the Depositary shall as soon as practicable itself convert or cause to be converted by another bank or 
other financial institution, by sale or in any other manner that it may reasonably determine, the currency 
so received into United States dollars. If such conversion or distribution can be effected only with the 
approval or licence of any government or agency thereof, the Depositary shall make reasonable efforts 
to apply, or procure that an application be made, for such approval or licence, if any, as it may deem 
desirable. If at any time the Depositary shall determine that in its judgement any currency other than 
United States dollars is not convertible on a reasonable basis into United States dollars and distributable 
to the Holders entitled thereto, or if any approval or licence of any government or agency thereof which 
is required for such conversion is denied or, in the opinion of the Depositary, is not obtainable, or if any 
such approval or licence is not obtained within a reasonable period as determined by the Depositary, 
the Depositary may distribute such other currency received by it (or an appropriate document evidencing 
the right to receive such other currency) to the Holders entitled thereto to the extent permitted under 
applicable law, or the Depositary may in its discretion hold such other currency for the benefit of the 
Holders entitled thereto. If any conversion of any such currency can be effected in whole or in part for 
distribution to some (but not all) Holders entitled thereto, the Depositary may at its discretion make 
such conversion and distribution in United States dollars to the extent possible to the Holders entitled 
thereto and may distribute the balance of such other currency received by the Depositary to, or hold 
such balance for the account of, the Holders entitled thereto, and notify the Holders accordingly. 

9. Distribution of any Payments 

9.1 Any distribution of cash under Condition 4, 5, 6, 7 or 10 will be made by the Depositary to Holders on 
the record date established by the Depositary for that purpose (such date to be as close to the record date 
set by the Company as is reasonably practicable) and, if practicable in the opinion of the Depositary, 
notice shall be given promptly to Holders in accordance with Condition 23, in each case subject to any 
laws or regulations applicable thereto and (subject to the provisions of Condition 8) distributions will 
be made in United States dollars by cheque drawn upon a bank in New York City or, in the case of the 
Master GDRs, according to usual practice between the Depositary and Clearstream, Euroclear or DTC, 
as the case may be. The Depositary or the Agent, as the case may be, may deduct and retain from all 
moneys due in respect of such GDR in accordance with the Deposit Agreement all fees, taxes, duties, 
charges, costs and expenses which may become or have become payable under the Deposit Agreement 
or under applicable law or regulation in respect of such GDR or the relative Deposited Property. 

9.2 Delivery of any securities or other property or rights other than cash shall be made as soon as practicable 
to the Holders on the record date established by the Depositary for that purpose (such date to be as close 



to the record date set by the Company as is reasonably practicable), subject to any laws or regulations 
applicable thereto. If any distribution made by the Company with respect to the Deposited Property and 
received by the Depositary shall remain unclaimed at the end of three years from the first date upon 
which such distribution is made available to Holders in accordance with the Deposit Agreement, all 
rights of the Holders to such distribution or the proceeds of the sale thereof shall be extinguished and 
the Depositary shall (except for any distribution upon the liquidation of the Company when the 
Depositary shall retain the same) return the same to the Company for its own use and benefit subject, 
in all cases, to the provisions of applicable law or regulation. 

10. Capital Reorganisation 

Upon any change in the nominal or par value, sub-division, consolidation or other reclassification of 
Deposited Shares or any other part of the Deposited Property or upon any reduction of capital, or upon 
any reorganisation, merger or consolidation of the Company or to which it is a party (except where the 
Company is the continuing corporation), the Depositary shall as soon as practicable give notice of such 
event to the Holders and at its discretion may treat such event as a distribution and comply with the 
relevant provisions of Conditions 4, 5, 6 and 9 with respect thereto, or may execute and deliver 
additional GDRs in respect of Shares or may require the exchange of existing GDRs for new GDRs 
which reflect the effect of such change. 

11. Withholding Taxes and Applicable Laws 

11.1 Payments to Holders of dividends or other distributions on or in respect of the Deposited Shares will be 
subject to deduction of Cypriot and other withholding taxes, if any, at the applicable rates. 

11.2 If any governmental or administrative authorisation, consent, registration or permit or any report to any 
governmental or administrative authority is required under any applicable law in Cyprus in order for 
the Depositary to receive from the Company Shares or other securities to be deposited under these 
Conditions, or in order for Shares, other securities or other property to be distributed under Condition 
4, 5, 6 or 10 or to be subscribed under Condition 7 or to offer any rights or sell any securities represented 
by such rights relevant to any Deposited Shares, the Company has agreed to apply for such authorisation, 
consent, registration or permit or file such report on behalf of the Holders within the time required under 
such laws. In this connection, the Company has undertaken in the Deposit Agreement to the extent 
reasonably practicable to take such action as may be required in obtaining or filing the same. The 
Depositary shall not be obliged to distribute GDRs representing such Shares, Shares, other securities or 
other property deposited under these Conditions or make any offer of any such rights or sell any 
securities corresponding to any such rights with respect to which such authorisation, consent, 
registration or permit or such report has not been obtained or filed, as the case may be, and shall have 
no duties to obtain any such authorisation, consent, registration or permit, or to file any such report. 

12. Voting Rights 

12.1 Holders will have voting rights with respect to the Deposited Shares. The Company has agreed to notify 
the Depositary of any resolution to be proposed at a General Meeting of the Company and the 
Depositary will vote or cause to be voted the Deposited Shares in the manner set out in this Condition 
12. 

The Company has agreed with the Depositary that it will promptly provide to the Depositary sufficient 
copies, as the Depositary may reasonably request, of notices of meetings of the shareholders of the 
Company and the agenda therefor as well as written requests containing voting instructions by which 
each Holder may give instructions to the Depositary to vote for or against each and any resolution 
specified in the agenda for the meeting which the Depositary shall send to any person who is a Holder 
on the record date established by the Depositary for that purpose (which shall be the same as the 
corresponding record date set by the Company or as near as practicable thereto) as soon as practicable 
after receipt of the same by the Depositary in accordance with Condition 23. The Company has also 



agreed to provide to the Depositary appropriate proxy forms to enable the Depositary to appoint a 
representative to attend the relevant meeting and vote on behalf of the Depositary. 

12.2 In order for each voting instruction to be valid, the voting instructions form must be completed and duly 
signed by the respective Holder (or in the case of instructions received from the clearing systems should 
be received by authenticated SWIFT message) in accordance with the written request containing voting 
instructions and returned to the Depositary by such record date as the Depositary may specify. 

12.3 The Depositary will exercise or cause to be exercised the voting rights in respect of the Deposited Shares 
so that a portion of the Deposited Shares will be voted for and a portion of the Deposited Shares will be 
voted against any resolution specified in the agenda for the relevant meeting in accordance with the 
voting instructions it has received. 

12.4 If the Depositary is advised in the opinion referred to in Condition 12.7 below that it is not permitted 
by Cypriot law to exercise the voting rights in respect of the Deposited Shares differently (so that a 
portion of the Deposited Shares may be voted for a resolution and a portion of the Deposited Shares 
may be voted against a resolution) the Depositary shall, if the opinion referred to in Condition 12.7 
below confirms it to be permissible under Cypriot law, calculate from the voting instructions that it has 
received from all Holders (x) the aggregate number of votes in favour of a particular resolution and (y) 
the aggregate number of votes opposed to such resolution and cast or cause to be cast in favour of or 
opposed to such resolution the number of votes representing the net positive difference between such 
aggregate number of votes in favour of such resolution and such aggregate number of votes opposed to 
such resolution. 

12.5 The Depositary will only endeavour to vote or cause to be voted the votes attaching to Shares in respect 
of which voting instructions have been received, except that if no voting instructions are received by 
the Depositary (either because no voting instructions are returned to the Depositary or because the 
voting instructions are incomplete, illegible or unclear) from a Holder with respect to any or all of the 
Deposited Shares represented by such Holder's GDRs on or before the record date specified by the 
Depositary, such Holder shall be deemed to have instructed the Depositary to give a discretionary proxy 
to a person designated by the Company with respect to such Deposited Shares, and the Depositary shall 
give a discretionary proxy to a person designated by the Company to vote such Deposited Shares, 
PROVIDED THAT no such instruction shall be deemed given, and no such discretionary proxy shall 
be given, with respect to any matter as to which the Company informs the Depositary (and the Company 
has agreed to provide such information in writing as soon as practicable) that (i) the Company does not 
wish such proxy to be given, or (ii) such matter materially and adversely affects the rights of holders of 
Shares. 

12.6 If the Depositary is advised in the opinion referred to in Condition 12.7 below that it is not permissible 
under Cypriot law or the Depositary determines that it is not reasonably practicable to vote or cause to 
be voted such Deposited Shares in accordance with Conditions 12.3, 12.4 or 12.5 the Depositary shall 
not vote or cause to be voted such Deposited Shares. 

12.7 Where the Depositary is to vote in respect of each and any resolution in the manner described in 
Conditions 12.3, 12.4 or 12.5 above the Depositary shall notify the Chairman of the Company and 
appoint a person designated by him as a representative of the Depositary to attend such meeting and 
vote the Deposited Shares in the manner required by this Condition. The Depositary is entitled to request 
the Company to provide to the Depositary, and where such request has been made shall not be required 
to take any action required by this Condition 12 unless it shall have received, an opinion from the 
Company's legal counsel (such counsel being reasonably acceptable to the Depositary) at the expense 
of the Company to the effect that such voting arrangement is valid and binding on Holders under Cypriot 
law and the statutes of the Company and that the Depositary is permitted to exercise votes in accordance 
with the provisions of this Condition 12 but that in doing so the Depositary will not be deemed to be 
exercising voting discretion. 



12.8 By continuing to hold GDRs, all Holders shall be deemed to have agreed to the provisions of this 
Condition as it may be amended from time to time in order to comply with applicable Cypriot law. 

12.9 The Depositary shall not, and the Depositary shall ensure that the Custodian and its nominees do not, 
vote or attempt to exercise the right to vote that attaches to the Deposited Shares, other than in 
accordance with instructions given in accordance with this Condition. 

13. Recovery of Taxes, Duties and Other Charges, and Fees and Expenses due to the Depositary 

The Depositary shall not be liable for any taxes. duties, charges, costs or expenses which may become 
payable in respect of the Deposited Shares or other Deposited Property or the GDRs, whether under any 
present or future fiscal or other laws or regulations, and such part thereof as is proportionate or referable 
to a GDR (the "Charges") shall be payable by the Holder thereof to the Depositary at any time on 
request or may be deducted from any amount due or becoming due on such GDR in respect of any 
dividend or other distribution. The Depositary may sell (whether by way of public or private sale and 
otherwise at its discretion, subject to all applicable laws and regulations) for the account of the Holder 
an appropriate number of Deposited Shares or amount of other Deposited Property and will discharge 
out of the proceeds of such sale any Charges, and any fees or expenses due to the Depositary from the 
Holder pursuant to Condition 16, and subsequently pay any surplus to the Holder. Any request by the 
Depositary for the payment of Charges shall be made by giving notice pursuant to Condition 23. 

14. Liability 

14.1 In acting hereunder the Depositary shall have only those duties, obligations and responsibilities 
expressly specified in the Deposit Agreement and these Conditions and, other than holding the 
Deposited Property for the benefit of Holders as bare trustee, does not assume any relationship of trust 
for or with the Holders or owners of GDRs or any other person. 

14.2 Neither the Depositary, the Custodian the Company, any Agent, nor any of their agents, officers, 
directors or employees shall incur any liability to any other of them or to any Holder or owner of a GDR 
or any other person with an interest in any GDRs if, by reason of any provision of any present or future 
law or regulation of Cyprus or any other country or of any relevant governmental authority, or by reason 
of the interpretation or application of any such present or future law or regulation or any change therein, 
or by reason of any other circumstances beyond their control, or in the case of the Depositary, the 
Custodian, any Agent or any of their agents, officers, directors or employees, by reason of any provision, 
present or future, of the constitutive documents of the Company, any of them shall be prevented, delayed 
or forbidden from doing or performing any act or thing which the terms of the Deposit Agreement or 
these Conditions provide shall or may be done or performed; nor shall any of them incur any liability 
to any Holder or owner of GDRs or any other person with an interest in any GDRs by reason of any 
exercise of, or failure to exercise, any voting rights attached to the Deposited Shares or any of them or 
any other discretion or power provided for in the Deposit Agreement. Any such party may rely on and 
shall be protected in acting upon, any written notice, request, direction or other document believed by 
it to be genuine and to have been duly signed or presented (including a translation which is made by a 
translator believed by it to be competent or which appears to be authentic). 

14.3 Neither the Depositary nor any Agent shall be liable (except for its own wilful default, negligence or 
bad faith or that of its agents, officers, directors or employees) to the Company or any Holder or owner 
of GDRs or any other person, by reason of having accepted as valid or not having rejected any certificate 
for Shares or GDRs or any signature on any transfer or instruction purporting to be such and 
subsequently found to be forged or not authentic or for its failure to perform any obligations under the 
Deposit Agreement or these Conditions. 

14.4 The Depositary and its agents may engage or be interested in any financial or other business transactions 
with the Company or any of its subsidiaries or affiliates, or in relation to the Deposited Property 
(including without prejudice to the generality of the foregoing, the conversion of any part of the 
Deposited Property from one currency to another), may at any time hold or be interested in GDRs for 



its own account, and shall be entitled to charge and be paid all usual fees, commissions and other charges 
for business transacted and acts done by it as a bank, and not in the capacity of Depositary, in relation 
to matters arising under the Deposit Agreement (including, without prejudice to the generality of the 
foregoing, charges on the conversion of any part of the Deposited Property from one currency to another 
and on any sales of property) without accounting to Holders or any other person for any profit arising 
therefrom. 

14.5 The Depositary shall endeavour to effect any such sale as is referred to or contemplated in Condition 5, 
6, 7, 10, 13 or 21 or any such conversion as is referred to in Condition 8 in accordance with the 
Depositary's normal practices and procedures but shall have no liability (in the absence of its own wilful 
default, negligence or bad faith or that of its agents, officers, directors or employees) with respect to the 
terms of such sale or conversion or if such sale or conversion shall not be reasonably practicable. 

14.6 The Depositary shall not be required or obliged to monitor, supervise or enforce the observance and 
performance by the Company of its obligations under or in connection with the Deposit Agreement or 
these Conditions. 

14.7 The Depositary shall have no responsibility whatsoever to the Company, any Holders or any owner of 
GDRs or any other person as regards any deficiency which might arise because the Depositary is subject 
to any tax in respect of the Deposited Property or any part thereof or any income therefrom or any 
proceeds thereof. 


