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THIS AGREEMENT dated .. . A une 2010 is made BETWEEN:-

(1)

SOVEREIGN REVERSIONS 'PLC a combéhy,incorporated in England and Wales with
registered number 2696924 and whose registered office is at 31 Goldingion Road, Bedford,
Bedfordshire MK40 3LH ("Target"); and

GRAINGER PLC a compéﬁy incorporéted m England and Waléé ‘:N]th registered number

(2)
125575 and whose regisiered office is at C;tygate 5t James Boulevard, Newcastle upon
Tyne NE1 4JE (“Bidder”). N

BACKGROUND

(A)  Bidder intends to announce a firm intention to make a takeover offer for Target, and intends

" that such takeover offer be made by means of a scheme of arrangement pursuant to Pari 26
_ ofthe Act; and
®)

Bidder and Target each wish to regu!ate the manner in which the propnsed fransaction s

.conducted between themselvas.

1T1S AGREED as follows:-

1. INTERPRETATION

"1

The following words and expressions where used in this Agreement (including the
Recitals) have the wordings given to them below:-

“Acqulisition” means the proposed acyuisition of Target by Bidder or a member
of the Bidder Group which is proposed fo be implemented by
means of the Scheme, as described in the Press Announcement
or, if the Bidder so elects and the Panel consents, by means of

an Offer;
“Acl” means the Companies Act 20085, as amended,;
"AlM Rules” means the rules and regulations published by London Stock

Exchange plc which apply to companies with a class of securities
admitted to the AIM market;

“Bidder Group"” means Biddsr and its subsidiary undertakings;

"Business Day” means any day other than a Saturday, Sunday or English bank
of public holiday;

"City Code” meahs the Ciiy'Code on Takeovers and Mergers;

"Competing has the meaning given o it in the Press Announcement;

Proposal”

“Conditlons” means the conditions fo the implementation of the Acquisition in

the form set out in the Press Announcement including those
relating to the Scheme, and Condition means any one of such
conditions;

“Cotrt" means the High Court of Justice in England and Wales;




“Court Meeting”

"Diractors’ Dutigs"

© "Effective Date”

- "Enlarged Group”

"General Meeting”

*Listing Rules”

"Offer’

“Panel”

"Press
Announcement”

"Reduction”

"SChemeﬂ

‘Scheme
Document”

“Share  Schemss
Proposals”
“Target Group”

*Target
Shareholders”

“Target Shares”

!IUKLAH'

the meeting of the Target Shareholders to be convened at the
direction of the Court pursuant to Part 28 of the Act at which a
resolution will be proposed to approve the Scheme, including any
adjournment thereof;

means the duties of the directors of a company under the Acl;

- means the date on which the Acquisition becomes effective upon

registration of the Court order conflrming the reduction of capital
provided for by the Scheme,

means the wider Bidder Group as enlarged following completion
of the Acquisition,

the general meeting of the Target Shareholders to be convenad
ta consider and if thought fit approve the Reduction;

means the rules and regulations made by the UKLA under the
Financial Services and Markets Act 2000;

means a takeaver offer {(as detined in section 974 of the Act)
governed by the City Code to be made If the Acquisition Is
implementad by way of a contractual takeover offer;

means the Panel on Takeovers and Mergers;

means the announcement fo be issued by Bidder of a firm
intention to make the Acquisition, in agreed form;

means the proposed reduction of share capital of the Target to
he undertaken as part of the Scheme, subject to such changes
as may be approved or imposed by the Court and agreed
helween Bldder and Target;

‘means the proposed scheme of arrangement under Part 26 of

the Act between Target and the Target Shareholders subject to
such changes as may be approved or imposed by the Court and
agreed between Target and Bidder;

means the circular to be issued by Target to the Target
Shareholders in connection with the Seheme and the Acquisition;

means the proposals in the agreed form by Bidder in relation to
the Targei share schemes inilialled on behalf of Target and
Bidder;

means Target and its subsidiary undestakings;

means the registered holders of Target Shares;

means ordinary shares of 50p each in the capital of Target; and

means the Financial Services Authorily in s capacily as the
competent autherity for the purposes of Part VI of the Financial




1.2

1.3

1.4

1.6

Services and Markets Act 2000.

Unless tﬁe context reduires otheMise, words and eXpress-fonrs defined in or having a
meaning provided by the Act at the date of this Agreement shall have the same meaning
in this Agreement.

A document in agreed fdr'r:n zﬁeans In fhe -fdr;m eg-'reed between :ihe be:rties to this
Agreement and for the purposes of identification only initialled by or on behalf of the
parties.

Uniese the ceritext requires othef:\?\;i'se, refefenbes in this Agreeheﬁf:to:-

14.1 . any of the masculine, feminine and neuter genders shall inciude other genders;

1.4.2 the smguiar shail mclude the plural and vice versa;

1.4.3 a person shall include a reference to any natural person bady corporate,
* - unincorporated assaciation, parinership and trust; and .,

14.4 law shall inchide statutes, statutory instruments, orders and regulations and
directions .made .or .issued under the same.and shall be construed so as to
include a reference to the same as it may have been, or may from time {o time
be, amended, mudiﬂed gonsolidated or re- enacted

The headmgs in thiS Agreement are for convenience anly and shall not affect its
meaning. References fo a clause are (unless otherwise stated) to a dlause of this
Agreemant, et - o

2. ANNOUNGEMENTS AND PUéLibAﬁ'IdNS

3.

2.1

22

Each parly confirms thai its board of directors has approved the Press Announcement
(fo the extent its contents relate to that party) and the release of the Press
Announcement. The parties will procure the release of the Press Announcement at or
before midday on 4 June 2010 or such other date and {iime as may be agreed between
the parties. The parlies shall, subject to the rules and requirements of iaw (taking
account of and subject to the Directors’ Duties of their respective directors), any cotrt
order-or any regulatory body (including, without limitation, the Panel and the UKLA) or
the rules and regulations of any stock exchange and to the extent practicable, consuilt as
to the terms of, the timing of and the manner of publication of any other formal
annouticement, circular or -publication which -elther party may make regarding the
Acquisition, this Agresment or any matter to ba referred to in the Press Announcement.

Target undertakes to the Bidder that when sending out any and all circulars, notices and
other documents {whether in hard copy format or by electronic -communication} (a
“Communicafion”) to some or ali of the Targel's shareholders -and/or optionholders it
shall sxmultaneous!y provzde the Bidder with a copy of suoh Communtcatton

ANNOUNCEMENT OF ACQUISITION

3.1

3.2

The terms of the Acqm51t:on shall ba in all materia respects as set out in the Press
Announcement. The anly conditions to the Acquisition shaEI (subject to any requirements
of the Panel) be the Condlllcns :

Each party confirms to the other without any responabﬂtty or liability to that other in
raspect of the same (other than as provided in clause 8), that, subject to the satisfaction




of the Conditions, it is not aware of any malter or circumstance which would prevent the
Acquisition being implemented on the terms set out in the Press Announcement.

4. IMPLEMENTATION OF ACQUISITION

4.1 Target undertakes to Bidder that (subject fo the Directars’ Duties of its directors) Target
- ghall pracure that prior to the Effective Date no member of the Target Group will, save
* with the prior written cansent of Bidder (not to be unreasonably withheld or delayed):-

4:1.1  make any change to the general nature or conduct of its business as presently
+ conducted, or to its memorandum or arlicles of asseciation;

4.1.2 make any change to {(or enter into any binding agreement in respect of} the
terms of any of its borrowings, or incur any Iindebtedness for borrowed money
except as permitted by the terms of ifs existing facilities agreements, otherwise
than in the ordinary course of its business;

4.1.3 declare, make or pay any dividend or other distribution of profits or undertake
any share buy backs;

4.1.4 make any amendment to the service agreements, smployment contracts or
other terms of engagement of any of its directors;

415 make any transfer, conveyance or other disposal of any material asset or
property, other than in the ordinary course of its business or pursuant to a
legally binding commitment entered into prior to the execution of this
Agreement, where the effect of such transaction, conveyance or other disposal
would be material In the context of the Acguisition;

4.1.6  (subject always to Target’s obligations under the AIM Rules or the Act), Targét
shalf not release, announce or otherwise publish:-

{a) its results or accounts; or
(b} any preliminary statement relating to its resulis or accounts
for the year ending 30 Aprit 2010;

4.1.7  enter into or create any debenture, charge or other encumbrance in respect of
any of its assets, other than the creation of any encumbrance arising in the
ordinary course of trading;

41.8 commit to any material capital expenditure, or any other commitment, contract
or obligation of a long term nature, other than in the ordinary course of its
business;

4.1.9 Issue any shares to any person (other than the allotment by Target of ordinary
shares required to be allotted and issued on the valid exercise of options
granted by Target prior to the date of this Agreement under any of its employee
share schames);

4.1.10 enter into any arrangement in respect of any pension scheme in which it is oris
to become a participant, other than as required by law or regulation or the rules
of any such pension scheme;




42.

4.3

4,111 take any action which would reqwre the approval of Target Shareholders under
Rufe 21 of the City Code; or _

4.1.12 enter mto any agreemeni or arrangement io do any of the foregomg

-if prior to the Effechve Date enher party becomes aware of any matena! act, matter,

event mrcumstance or thing inconsistent w1th or llkely to prove inconsistent with either:-

421 the prows;ons of clause 4.1; and/or

- 4.2.2 . to the satisfaction of the Condmnns

it w;l! mform the other party promptly

The -T arget undeﬂakes that it shall not, and sha}l‘proc'uré {haf no meraber of the Target
Group shall, pay, or offer or agree or otherwise commit to pay, any work fee, inducement

. fee, break fee or arrangement having similar effect including any arrangement designed

to avoid.the operation of this clause or any. arrangement giving costs coverage fo any
.. person other than .the Bidder or. any . member of the Bidder's Group unless it Is in

4.4

4.5

connection with that person announcing a firm intention to make an offer (as defined by
Rule 2.5 of the Code) for the Target . L

The Target warrants that at the date of this Agreement it has not entered into any such
agreement or arrangement - : o

Each party w:ll use ali reasonab]e endeavolrs (10 the extent it is able and subject to the

. Directors’ Duties of their respective dtrectors) to take such steps as are both reasonable

and necessary for that parly fo take in order to complete the Acquisition an the terms set

4.6

AR TR .

out or referred 1o in the Press Announcement and the Scheme Document and sub;ec;t o
the Conditions, including (without prejudice to the generality of the foregoing) using all
reasonable endeavours to implement the Scheme and, so far as reasonably practicable,
in accordance with ihe timetable sat out below:-

Papers to Court 8 June 2010
First Cowrt Heating 18 June 2010
Latest Daté for Posting of Schame Documant 17 June 2010
Gourt Meeting and General Meeting 12 July 2010
. Megting Report fo Court . o MsJuy2ot0

Directions Hearing - - 23 July 2010
Scherme Sanction Hearing , 4 August 2010

'Reduction Hearing  6August 2010

Without prejudice to the generality of clauses 4.5 and 6, Target underiakes to Bidder that
it will (subject to thelr Directors’ Duties and to Bidder having complied in all material
respects with its obligations under clause 4.7):




4.7

461 Prior o, or during Court hours on, 8 June 2010, present a claim form (together
with all naecessary supporting documents) to the Court for leave to convane a
meeting of Target Shareholders to approve the Schems;

4.6.2  within two Business Days following receipt of a Court order granting leave to
: convene the Court meeting post the Scheme Document {logether with
appropriate forms of proxy and any documents or information approved or
required by the Court, the UKLA or the AIM Rules in connection with the
Schems) to the Target Shareholders;

4.6.3 use all its reasonable endeavours fo procure {to the extent it is able) that such
meetings of Target Shareholders as are necessary in connection with the
Scheme and the Acquisition are convened and held In a timely manner and naot
to extend the date for such meetings as are required to approve the Scheme
beyond 13 July 2010;

4.6.4  within two Business-Days of the resolutions necessary to approve the Scheme
heing passed by the requisite majerities at any meeling of Target Shareholders,
issue to the Court pelitions seeking Court sanction of the Scheme and the
Reduction and, subject to each of the Conditions being salisfied or, where
relevant, waived take all reasonable steps to obtain the Court's sanction of the
Scheme;

4685 subject to each of the Conditions having been satisfied or, where relevant,
walved and the Scheme (save for the Reduction) having been sanctioned by the
Court, as socon as reasonably practicable thereafter and in any event not later
than 10.00 a.m. on the Business Day immediately following the Business Day
on which the relevant Court order has been made cause copies of the relevani
Court orders (and, in the case of the Reduction, the corresponding statement of
capital, properly completed) to be filed with the Registrar of Companies;

4.6.6 only cause copies of the Court orders referred to in clause 4.6.5 to be filed with
the Registrar of Companies if each of the Conditions has been satisfied or,
where relevant, waived;

46.7 subject to the Reduction having been confirmed by the Courl, as scon as
practicable thereafter and in any event not iater than 10.00am on the Business
Day immediately following the day on which the relevant Court order has been
made cause copies of the relevant Couit orders to be filed with the Registrar of
Companies.

Bidder undertakes to provide the first draft of the Scheme Document and co-ordinate its
preparation at its own expense. Bidder undertakes to provide to Target for the purposes
of including In the Scheme Document all such Information aboul Bidder, its group and
their respective personnel as may reasonably be required by Target (having regard to
the City Gode and applicable regulations) to be included in the Scheme Document. In
addition, Bidder undertakes to Target that it will provide to Target further drafis of the
Scheme Document in a timely fashion and that it will provide all such other assistance as
Target may reasonably require in connection with the preparation of the Scheme
Document including access to and ensuring the assistance of its management and
relevant professional advisers. Nothing under this clause 4.7 shall release Bidder from its
obligations and responsibiliies in respect of the Scheme Document (including its
publication and content) arising under the Act, the Financial Services and Markete Act
2000, the AIM Rules, the City Code and any other applicable rules, regulations or
stalutes.




4.8

4.9

Bidder undertakes to Target that it will provide Target with comiments on and with such
information (including information and material documentation relating fo finance being
raisad by Bidder in connection with the Acquisition where applicable) and confirmations
as it may reasonhably require to enable its directors to approve the making of any
statements in the withess statement in support of the application for leave to convene the
Court meeting or in any other witness statement or other document which is required by
the Court in order for it to sanction the Scheme or approve the reduction of capital which
forms part of the Scheme,

The parties agree to use all reasonable endeavours to give effect to the Share Schemes

Praoposals,

REGOMMENDATION OF ACQUISITION

Target undertakes to Bidder that its directors will (subject to their Directors’ Dulies and their
obligations under the City Cade and the AIM Rules) recommend to the Target Shareholders
-that they vote in favour of such regulations as are required to implement the Acquisition and will
- not at any time withdraw or modify such recommendation except to the extent that the Board of
Target have determined in good faith that such recommendation should not be given or should
be withdrawn, or modified, where It is appropriate to do so having regard to their Direclors’
Duties. . .

MUTUAIL ASSISTANCE

6.1 -

6.2

Subject to the Directors’ Duties of thelr respective: directors and their obligations under
the City Code, the AIM Rules and tha Listing Rules and as may be provided by law, each

. of the parties will provide promptly such assistance and information as is reasonably

required by the other parly for the purposes of, or in connection with, the preparation of
all documentation required in connection with the Acquisition and which it is reasonably
able fo provide and each party will procure, so far as it is reasonably able to do so, that
its professicnal advisers will fake all steps necessary or desirable for the purposes of, or
in connection with, the Acquisition.

The parties will co-gperate in relation to the obiaining of any necessary or expedient
statutory or reguiator authorisations, clearances or consents (including, but not limited to,
all necessary consents from the Financial Services Authority) in connaction with the
Acquisition and, without prejudice to the generality of the foregoing, will:-

6.2.1 make as promptly as reasonably practicable such fllings with any relevant
authority, jointly or separately, as are necessary or expedient for the
implementation of the Acquisition;

68.2.2 co-operate in any dealings with any relevant authority {includihg without
prejudice to the generality of the foregoing where reasonably required, jointly
attending meetings and conference calis) and deal with all requests and
enguiries from any such relevant authotity in consultation with the other;

6.2.3 inform the other (and the other's: solicitors) as promptly as reasonably
practicable of all communications and dealings with any relevant authority and
consult with the other (and the other's solicitors) on all matters pertinent to
enabling the relevant Condition to be satisfled, provided that nothing in this
clause 6.2.3 shall oblige either parly to disclose o the other party any
information provided fo any relevant authority which is confidential or price
sensifive;




6.3

6.4

_ 6.24 provide as promptly as reasonably practicable to any relevant authority such

information as may be reasonably required by such authority in connection with
any authorisations, clearances or consents required or expedient in the context
of the Acguisition

. providing that nothing In this clause 6.2 shall require either party to disclose any
. information provided to it in confidence or the disclosure of which would otherwise result
.in a breach of any confidentiality obligation, law, regulation, provision of the City Code or

court order.

Target shall provide to Bidder in a timely fashion prior to any meestings of the Target
Shareholdars held between today's date and the Effective Date in connection with the
Acquisition a summary of proxies received in respect of those meatings.

In order to facilitate planning for the infegration of the Enlarged Group, Target wiil

.provide Bidder with such access to the employees of the Target Group as Bidder may

reasohably requast, but subject always to the Target directors’ Directors’ Dufies or the

- disclosure of which would otherwise result in @ breach of any confidentiality obligation,

law, regulation, provision of the City Code or court order.

BIDDER TO BE BOUND BY THE SCHEME

Subject to Bidder and Target agreeing the final form of the Scheme in accordance with this
- Agreement, Bidder hereby agress to be (and/or to procure that any member of the Bidder
Group is) bound by the Scheme subject to the Conditions set out in the Press Announcement
- and to instruct counsel to agree an behalf of Bidder (and any relevant member of the Bidder
. Group) at the hearing of the petition to sanction the Scheme to underiake to be bound thereby.

TERWINATION

8.1

Without prejudice to the parties’ obligations under the City Code, and in particular,
Bidder's {or the applicable member of the Bidder's Group) obligation to proceed with the
Acquisition in accordance with Rule 2.7 of the City Code, or pursuant to a Court order,
this Agreement (other than clause 1 and clauses 9 fo 13 (inclusive), which shall survive
such terminaticn) may be teriminated as follows:-

8.1.1  if the Press Announcement is not released by midday on 4 June 2010 (or such
other date and time as may be agreed In writing between the parties);

8.1.2  ifthe patties expressly so agree in writing;

8.1.3  if any Condition becomes incapable of satisfaction or is invoked so as to cause
the Acquisition not to proceed in circumstances where such invocation s in
accordance with the City Cade;

8.1.4 by Bidder, if it is.announced on behalf of Target that its board of directors has
: determined not to proceed with or to withdraw or modify adversely (as the case
may be), ifs recommendation of the Acquisition;

8.1.5 if the Court declines or refuses to sanction the Scheme and/or confirm the
Reduction, or any resolutions required to approve ahd implement the Scheme
andfor the Reduction at the General Meeting or at the Court Meeting are not
passed; or




10,

11

12,

8.1.6 by either party if the Effective Date has ot occurred on or before the later of: (a)
30 October 2010; and {b) the date which is 120 days after the date on which the
Scheme Document is posted to Target's Shareholders, or such later date as the

. _parties may agree.

(together, the Termination Events),
8.2 Inthe event of termination under clause 8.1 above, the partles agree that this Agreement

shall terminate without prejudice to any rights or liabilities that have accrued prior to sueh
termination or to the survival of clauses 1 and 9 to 13 (inclusive).

FEES AND EXPENSES

9.1 Subject to clause 9.2, each parly shall pay its own cosis and expenées incurred in
cohnection with the preparation, negotiation and completion or iermination of this
Agreement and in the preparation of the Scheme Document.

92 C!ause .,9.1 shall not affect the Bidder's right to receive any inducement fee which shalj

hecome payable under the Inducement fee letter details of which were announced by the
Bidder on 6 May 2010.

CAPACITY

-Each parly warrants and represanis to the other that it has full power and authority to perform
the obligations expressed to be assumed by it under this Agreement and that the obligations

expressed to be assumed by it hereunder are legal, valid and binding and enforceable against it
in accordance with thelr terms.

. APPLIGABLE LAWY AND JURISDICTION

'l 1.1 fﬁié'Agféément and the rights and obligations of the parties shall be governed by and

canstrusd in accordance with the laws of England and Wales,

11.2  The parties irrevocably submit to the exclusive jurisdiction of the Courts of England and
. Wales in respect of any claim, dispule or difference arising out of or in connection with
this Agreement, provided that nothing contained in this clause shall be taken to have

. -limited the right of Bidder ta proceed in the courts of any other competent jurlsdiction,

'GENERAL . -

12.1 This Agreement (together with any documents referred to herein or required to.be
entered into pursuant to this Agreement) contains the entire agreement and
understanding of the parties and supersedes all prior agreements, understandings or

arrangements (both oral and written) relating to the subject matter of this Agreement and
--any such decument.

Variations and waivers

12,2  No variation of this Agresment shall be effective unless made in writing signed by or on
behalf of both parlies and expressed to be such a variation.

12.3 No failure or delay by either parly or time or indulgence given in exerclsing any remedy
or right under or in relation to this Agreement shall operate as a waiver of the same nor
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13.

shall any single or partial exercise of any remedy or right preclude any further exercise of
the same or the exercise of any other remedy or right.

12.4 No walver by either party of any requiremeant of this Agreement, or of any remedy or right
under this Agreement, shall have effect unless given in writing and signed by such pary,
No waiver of any particular breach of the pravisions of this Agreement shall operate as a
waiver of any repetition of stch breach.

Counterparts

12.5 This Agresment may be executed as two or more counterparts and execution by each of
the parties of any one of such counterparts will constifute due execution of this

Agresment,

Further assurance

12.6 [Each party shall, and shall use all reasonable endeavours 1o procure that any necessary
third party shall, do and execute and perform all such further deeds, documents,
assurances, acts and things as may reasonably “be required to give effect to this
Agresment,

Third party rights

12,7 Save as expressly provided in this Agreement, no provisions of this Agreement shall be
enforceable pursuant to the Contracts (Rights of Third parties) Act 1989 by any third

party.

12.8 In the event the acquisition of Target is ta be made by a member of Bidder Group other
than Bidder, then such member shalt be entfitled to enforce all and any rights of Bidder
arising under this Agresment as a third party pursuant o the Contracts (Rights of Third
Parties) Act 1990.

12.9 Nothing in this Agreement shall restrict the right of Bidder (or any applicable member of

Bidder Group) at any time to change the means of acquisition of Target from the Scheme
to an Offer. If the Bidder (or any member Bldder Group) elecis to implement the
Acquisition by way of an Offer the patties agres o assist and co-operate in preparing all
such documents and taking all such steps as are reasonably necessary for the
implementation of such Offer consistent with the terms of this Agreement which shail
apply so far as practicable in the same way to such Offer.

NOTICES
Form of Notice

13.1 Any notice, approval or other communication to ba given or made under or in conpaction
with this Agreement (each a Nofice for the purposes of this clause) shall be in writing and
signed by or on behalf of the party giving it.

tiethod of service

13.2 Service of a Notice must be effected by one of the following methods:-

10




13.2.1

13.2.2

13.2.3

by hand to the relevant address set out in clause 13.4 and shall be deemed
served upon delivery if delivered during a Business Day, or at the stait of the
next Business Day if delivered at any other time; or

“by propaid first-class post to the relevant address set out in clause 13.4 and
. shall be deemed servad at the start of the second Business Day after the date

of posting; or

by facsimile transmission to the relevant facsimile number set out In clause 13.4
and shall be deemed served on despatch if despatched during a Business Day,

.or at the start of the next Business Day if despalched at any other time,
‘provided that in each case a receipt indicating complete transmission of the

Naotice is obtained by the sender and that a copy of the Notice is also
despatched to the recipient using a method described in clauses 13.2.1 to
13.2.2 (inclusive) no later than the end of the next Busihess Day.

13.3 In clause 13.2 during a Business Day means any time between 9.30 a.m. and 5.00 p.m.
on a Business Day based on the local time where the recipient of the Notice is located.
References to the start of a Business Day and the end of a Business Day shall bs
construed accordingly.

" Address for service

13.4 Notices shall be marked as follows:-

13.4.1

13.4.2

Notices for Bidder shall be marked for the attention of:

Name: Company Secretary

Address: Citygate, 5t Jarmes Boulevard, Newcastle upon Tyne NE1 4JE
Fax number: 0191 269 5901

Noticas for Target shall be marked for the attention of -

Name: Graeme Marshall
Address: 31 Goldington Road
Bedford
M40 3LH

Fax number: 01234 364433

Coples of Notices

13.56 Copies of all Nolices sent to Bidder shall also be sent or given to Bronson Albery of JP
Morgan Cazenove of 10 Aldermanbury, London EC2V 7RF and Jamie Pass of Dickinson
Dees LLP, St Ann's Whaif, 112 Quayside, Newcastle upon Tyne NE1 3DX, Goples of all
notices sent to Target shall also be sent or given to Dugald J. Carlean of 131 Finsbury
Pavement, London, EG2A 1NT. Such copies shall be sent or given in accordance with
one of the methods described in clause 13.2. Failure to communicate such coples shall
not invalidate such Notica,
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Change of detalls

13 8 A party may change its address for service provided that the new address is within the
United Kingdom and that it gives the other party not less than 7 days’ prior notice in
accordance with this clause 13. Until the end of such netice period, service on elther
address shall remain effective,

This Agreement has been duly executed on the date first stated above.
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SIGNED AS A DEED by SOVEREIGN

Ll a director of Sovereign /

[( lLJ \R i /
esence of- C/

) T
REVERSIONS PLC  acing by ) // /
) Ny

Reversmns pleint

///

" Mew ety Ao Fortrice fus)
& S cthuledd TrK, /s sn
CHg i idbe CELL PP

SIGNED AS A DEED by GRAINGER PLC )
acting by . a director of )
Grainger plc in the presence of .- )
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SIGNED AS A DEED by SOVEREIGN

REVERSIONS PLC  acling by
, a director of Sovereign

Reversions ple in the presends of -

SIGNED AS A DEED by GRAINGER PLC ) /Q .
acting by Veter cowe | a director of )
)

Grainger plc in the presence of:-

ﬁ/e%

Tom  FrubTiace

R L R W TEY.Y P
NEs chrtee  ufon CPNE




