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IMPORTANT INFORMATION

Prospective Holders are expressly advised that an investment in the Bonds entails financial
risks (including, without limitation, that {a) the market price of the Shares into which the Bonds
are convertible may he volatile, that (b) there is no prior market for the Bonds and no active
trading market may develop, and that (c) the Bond prices may be volatile) and they should
therefore carefully review the entire content of this Prospectus. For a description of certain
further risks see “Risk Factors” on pages 63 to 67.

This Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer,
the Guarantor or the Managers (as defined under “General Information—Subscription and
Sales”) to subscribe for, any of the Bonds. The distribution of this Prospectus and the offering
or sale of the Bonds in certain jurisdictions is restricted by law. Persons into whose
possession this Prospectus may come are required by the Issuer, the Guarantor and the
Managers to inform themselves about and to observe such restrictions. This Prospectus may
not be used for or in connection with any offer to, or solicitation by, anyone in any jurisdiction
or in any circumstances in which such offer or solicitation is not authorised or is unlawful.

In making an investment decision, prospective Holders must rely on their own examination of
the Issuer, the Guarantor and the terms and conditions of the Offering, including the merits and
risks involved. Prospective Holders should not construe anything in this Prospectus as legal,
business or tax advice. Each prospective Halder should consult its own advisors as needed to
make its investment decision and to determine whether it is legally permitted to purchase the
Bonds under applicable laws and regulations.

No dealer, salesman or any other person has been authorised to give any information or to
make any representation not contained in this Prospectus and, if given or made, such
information or representation must not be relied upon as having been authorised by or on
behalf of the Issuer, the Guarantor or the Managers. No representation or warranty or
undertaking, express or implied, is made and no responsibility or liability is accepted by the
Managers or any of their affiliates or advisers or selling agents as to the accuracy or
completeness of any information contained in this Prospectus and nothing contained in this
Prospectus is, or shall be relied upon as, a promise or representation by the Managers or any
of their affiliates or advisers or selling agents as to the past or the future. Neither the delivery of
this Prospectus nor any sale of Bonds shall under any circumstances create any implication
that there has been no change in the information contained herein or in the affairs of the lssuer
or the Guarantor since the date hereof.

The Bonds, the Guarantee and the Shares to be issued upon conversion of the Bonds have not been
and will not be registered under the U.S. Securities Act of 1933 {the “Securities Act") and the Bonds
are subject to U.S. tax law requirements. Subject to certain exceptions, the Bonds and the Shares to
be issued upon conversion of the Bonds may not be offered, sold or delivered within the United States
or to U.S. persons. For a description of certain further restrictions on offers and sales of Bonds
and distribution of this Prospectus, see “Sales Restrictions” on pages 3 to 5.

All references in this document to “U.S. dollars”, “U.5.%" and “$" are to the currency of the United
States of America, references to "Swiss francs” and "CHF" are to the currency of Switzerland and
references to “Eurg” and "€" are to the currency introduced at the start of the third stage of the
European economic and monetary union pursuant to the Treaty establishing the European Community
as amended by the Treaty on European Union and the Treaty of Amsterdam.

Notice to Prospective Holders

This Prospectus has been prepared by the Issuer and the Guarantor for the purpose of making offers
and sales of Bonds outside the United States to non-U.S. persons in reliance on Regulation S.

Each prospective Holder of Bonds offered hereby will be deemed to have represented and agreed that
such prospective Hoider understands that the Bonds and the Shares have not been and will not be
registered under the Securities Act, and may not be offered or sold in the United States or to, or for the
account or benefit of, U.S. persons except in accordance with Regulation S or in a transaction that is
exempt from, or not subject to, the registration requirements of the Securities Act. Terms used in this
and the foregoing paragraph have the meanings given to them in Regulation S.

The Permanent Global Certificate representing the Bonds will bear a legend to the above effect, unless
the Issuer and the Guarantor determine otherwise in compliance with applicable law.
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SALES RESTRICTIONS

The Issuer has represented and agreed that it has not made and will not make any application for
listing the Bonds on an exchange outside Switzerland.

The Offering consists of a public offering of Bonds in Switzerland untif 20 August 2003 at the latest and
private placements of Bonds to other prospective Holders in certain other jurisdictions outside of
Switzerland, the United States and other jurisdictions, where prohibited by applicable law. The Bonds
are being offered outside the United Stafes in reliance on Regulation S under the Securities Act
{“Regulation 8"}, and in accordance with applicable securities laws.

No action has been or will be taken in any jurisdiction oufside Switzerland by the Issuer, the Guarantor
or the Managers that would, or is intended to, permit a public offering of the Bonds, or possession or
distribution of this Prospectus or any other offering material, in any country or jurisdiction where action
for that purpose is required. Persons into whose hands this Prospectus comes are required by the
Issuer, the Guarantor and the Managers to comply with all applicable laws and regulations in each
country or jurisdiction in which they purchase, offer, sell or deliver Bonds or have in their possession,
distribute or publish this Prospectus or any other offering material relating to the Bonds, in all cases at
their own expense.

Each prospective Holder must comply with all applicable laws and regulations in force in any
jurisdiction in which it purchases, offers or sells Bonds or possesses or distributes this Prospectus and
must obtain any consent, approval or permission required for the purchase, offer or sale by if of Bonds
under the laws and regulations in force in any jurisdiction to which it is subject or in which it makes
such purchases, offers or sales, and none of the Issuer, the Guarantor or the Managers shall have any
responsibility therafor.

United States of America

The Bonds, the Guarantee and the Shares to be issued upon conversion of the Bonds have not been
and will not be registered under the Securifies Act, and may only be offered or sold within the United
States or to, or for the account or benefit of, U.S. persons in accordance with Regulation S or in
transactions that are exempt from, or nof subject to, the registration requirements of the Securities Act
(sea “General Information — Notice to Prospective Holders”). Each Manager has represented that it
has offered and sold the Bonds, and agrees that it will offer and sell the Bonds and the Shares to be
issued upon conversion of the Bonds (i) as part of its distribution at any time or (i) otherwise until 40
days after the later of the commencement of the Offering and their Payment Date, only in accordance
with Rule 903 of Regulation S. Accordingly, neither it, their affiliates nor any persons acting on its or
their behalf have engaged or will engage in any directed selling efforts with respect to the Bonds and
the Shares to be issued upon conversion of the Bonds, and it and they have complied and will comply
with the offering restrictions requirement of Regulation S. Each Manager agrees that, at or prior to
confirmation of sale of Bonds or Shares to be issued upon conversion of the Bonds, it will have sent to
each distributor, dealer or person receiving a selling concession, fee or other remuneration that
purchases Bonds or Shares to be issued upon conversion of the Bonds from it during the distribution
compliance period a confirmation or notice to substantially the following effect;

“The securities covered hereby have not been registered under Securities Act and may not be offered
or sold within the United States or to, or for the account or benefit of U.S. persons (i) as part of their
distribution at any time or (i) otherwise until 40 days after the later of the commencement of the
Offering and the Payment Date, except in either case in accordance with Regulation S. Terms used
above have the meanings given to them by Regulation S.”

In addition, until 40 days after the commencement of the Offering, an offer or sale of Bonds or Shares
to be issued upon conversion of the Bonds within the United States by any dealer (whether or not
participating in the Offering) may violate the registration requirements of the Securities Act.

Each Manager has not entered and will not enter into any contractual arrangement with any distributor
(as that term is defined in Regulation S) with respect fo the distribution or delivery of the Bonds, except
with ifs affiliates or with the prior written consent of the Issuer andfor the Guarantor.
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Under U.S. Treasury Regulation section 1.163-5(c)(2)(i)(C) (the “C Rules”), Bonds in bearer form must
be issued and delivered outside the United States and its possessions in connection with their original
issuance. Each Manager has not offered, sold or delivered, and will nof offer, sell or deliver, directly or
indireclly, Bonds in bearer form within the United States or its possessions in connection with their
original issuance. Further, in connection with the original issuance of Bonds in bearer form, each
Manager has not communicated, and will not communicate, directly or indirectly, with a prospective
purchaser if either of them is within the United States or its possessions or otherwise involve ifs U.S,
office in the offer and sale of Bonds in bearer form. Terms used in this paragraph have the meanings
given to them by the U.S. Internal Revenue Code and requiations thereunder, including the C Rules.

Bermuda

Each Manager has represented and agreed that the Bonds may not be offered, sold or transferred to
any resident of Bermuda.

France

Each of the issuer, the Guaranfor and the Managers has represented, warranted and agreed that, in
connection with their initial distribution, (i} it has not offered or sold and will not offer or sell, directly or
indirectly, any Bonds to the public in the Republic of France and (ii) offers and sales of the Bonds will
be made in the Republic of France only to qualified investors as defined in, and in accordance with,
Articles L.411-1 and L.411-2 of the French Code monétaire et financier and Decree no 98-880 dated 1
October 1998 relating fo offers to qualified investors.

in addition, each of the Issuer, the Guarantor and the Managers has represented, warranted and
agreed that it has not distributed or caused fo be distributed and will not distribute or cause fo be
distributed in the Republic of France, this Prospectus or any other offering material relating to the
Bonds other than to investors to whom offers and sales of Bonds in the Republic of France may be
made as described above.

Germany

The Bonds have not been and will not be publicly offered in Germany and, accordingly, no securities
sales prospectus (Verkaufsprospekt) for a public offering of the Bonds in Germmany in accordance with
the Securities Sales Prospectus Act of 9 Seplember 1998, as amended (Wertpapier-
Verkaufsprospeklgeseilz, the “Prospectus Act’), has been or will be published or circulated in the
Federal Republic of Germany. Each Manager has represented and agreed that it has only offered and
sold and will only offer and sell the Bonds in the Federal Republic of Germany in accordance with the
provisions of the Prospectus Act and any other laws applicable in the Federal Republic of Germany
governing the issue, sale and offering of securities. Any resale of the Bonds in the Federal Republic of
Germany may only be made in accordance with the provisions of the Prospectus Act and any other
laws applicable in the Federal Republic of Germany governing the sale and offering of securities.

The Netherlands

The Bonds and the Shares may not be offered, sold, transferred or delivered in or from The
Netherlands as part of their initial distribution or at any time thereafter, directly or indirectly, other than
to banks, pension funds, insurance companies, securities firms, investment institutions, central
governments, large international and supranational institutions and other comparable entities,
including, inter alia, treasuries and finance companies of large enterprises, which trade or invest in
securities in the course of their profession or trade. Individuals or legal entities who or which do not
trade or invest in securilies in the course of their profession or trade may not participate in the offering
of the Bonds and this Prospectus may not be considered an offer or the prospect of an offer to buy the
Bonds or Shares.

In addition, transfer requirements may apply to zero coupon Bonds in definitive form or other Bonds
that qualify as savings certificates as defined in the Savings Cerlificates Act {“Wet inzake
spaarbewijzen”).

United Kingdom
Each Manager has represented, warranted and agreed that:
(i) it has not offered or sold and, prior to the expiry of a period of six months from the Payment Date
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of the Bonds, will not offer or sell, any Bonds to persons in the United Kingdom except to persons
whose ordinary activities involve them in acquiring, holding, managing or disposing of investments
(as principal or agent) for the purposes of their businesses or otherwise in circumstances which
have not resulted and will not result in an offer to the public in the United Kingdom within the
meaning of the Public Offers of Securities Regulations 1985;

{(ii) it has only communicated or caused to be communicated and will only communicate or cause to
be communicated any invitation or inducement to engage in investment aclivity (within the
meaning of section 21 of the Financial Services and Markets Act 2000 (the “FSMA’)) received by it
in connection with the issue or sale of any Bonds in circumstances in which section 21(1) of the
FSMA does not apply to the Issuer or the Guarantor; and

(i) it has complied and wilf comply with all applicable provisions of the FSMA with respect fo anything
done by it in relation to the Bonds in, from or otherwise involving the United Kingdom.

Sweden

This offer is for the intended recipients only and may not in any way be forwarded to the public in
Sweden. Accordingly, each Manager has represented, warranfed and agreed that it has not offered or
sold and will not offer or sell the Bonds in Sweden in a manner that would require the registration of a
prospectus by the Swedish Financial Supervisory Authority according to the Financial Instruments
Trading Act.

Spain

The offer of Bonds has not been registered with the Comision Nacional del Mercado de Valores, (the
“CNMV"). Accordingly, each Manager has represenfed, warranted and agreed that it has not offered or
sold and wifl not offer or sell the Bonds in the Kingdom of Spain nor has it distributed nor will it
distribute any document or offer material in Spain or targeted to Spanish resident investors save in
compliance and in accordance with the requirements of the Spanish Securities Market Law, as
amended, and Royal Decree 291/1992, as amended, and the regulations issued thereunder.

CONSENT OF THE BERMUDA MONETARY AUTHORITY

The consent of the Bermuda Monetary Authority is required, and has been obtained, for the issue of
the Bonds to prospective Holders who are non-residents of Bermuda for exchange controf purposes
and for the subsequent free transferability of the Bonds among such prospective Holders.

in addition, this Prospectus must be filed with the Registrar of Companies of Bermuda in accordance
with the terms and conditions of & Direction issued by the Minister of Finance of Bermuda in respect of
this Prospectus. However, neither the Bermuda Monetary Authority nor the Registrar of Companies of
Bermuda has reviewed the Prospectus, approved or disapproved the Bonds or determined if this
Prospectus is truthful or complete.



CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus contains or incorporates by reference certain forward-looking statements and
information relating to the Adecco Group that are based on the current expectations, estimates and
projections of its management and information currently available to the Adecco Group. These
statements include, but are not limited to, the statements under “General Information”, “information on
the Issuer” and “Information on the Guarantor — Business Activities” and other statements contained in
this Prospectus that are not historical facts. These forward-looking statements involve known and
unknown risks, uncertainties, and other factors that may cause the actual results, performance or
achievements of the Adecco Group to be materially different from any future resuits, performance or
achievements expressed or implied by such forward-looking statements. Terms and phrases such as
“‘believe,” “expect,” “anticipate,” “intend,” “plan,” “predict,” “estimate,” “project,” “may” and “could”, and
variations of these words and similar expressions, are intended to identify forward-looking statements
but are not the exclusive means of identifying such statements.

” o

These statements reflect current views of the Adecco Group's management with respect to future
events and are not a guarantee of future performance. Various factors could cause actual results or
performance to differ materially from the expectations reflected in these forward-looking statements.
These factors include, among others:

« The Adecco Group's ability to successfully implement its growth and operating strategies;
+ Fluctuations in interest rates or foreign currency exchange rates;
» Changes in economic conditions;

= Changes in the law or government regulations in the countries in which the Adecco Group
operates;

+ Instability in domestic and foreign financial markets;
« The Adecco Group's ability to obtain commercial credit; and

= Changes in general political, economic and business conditions in the countries or regions in
which the Adecco Group operates.

Should one or more of these risks or uncertainties occur, or should underlying assumptions prove
incorrect, actual results may vary materially from those described herein. Therefore, no undue reliance
should be placed on forward-looking statements. The Adecco Group undertakes no obligation to
update any forward-looking statement, even if new information, future events or other circumstances
have made them incorrect or misleading. All subsequent written and oral forward-looking statements
attributable to the Adecco Group are qualified in their entirety by the foregoing factors.



SUMMARY

The following summary is qualified in its entirety by, and should be read in conjunction with,
the more detailed information and the financial information, including the notes thereto,
appearing elsewhere in this Prospectus.

Issuer:

Guarantor:
Offering Size:
Securities Offered:

Guarantee:

Conversion Right:
Source of Shares:
Status:

Form of the Bonds:

Denomination:
Maturity Date:
Put Option of Holders:

Issue Price:
Placement Price:
Coupon:
Yield-to-Maturity:
Redemption Price:
Conversion Price:

Conversion Peariod:
Call Protection:

Anti-difution Provisions:

Change of Control Protection:

Adecco Financial Services (Bermuda) Lid., a wholly-owned

Subsidiary of Adecco S.A.

Adecco S.A., Switzerland

CHF 900,000,000

Unsubordinated Convertible Bonds due 2013

The Guarantor guarantees all payment obligations of the Issuer in
connection with the Bonds as well as the delivery of Shares if, as
and when due in accordance with the terms and conditions of the
Bonds

The Bonds will be convertible into Shares
Conditional capital of the Guarantor

Unsubordinated, direct, unconditional and unsecured obligations
ranking pari passu among themselves and with all other
unsubordinated and unsecured outstanding indebtedness of the
Issuer, present and future

Bearer form, represented by a Permanent Global Certificate held by
SIS. A Holder does not have the right to request printing of definitive
Bonds

CHF 5,000 principal amount or multiples thereof
26 August 2013 (10 years)

At 110.98% (CHF 5,549.22 per Bond) on 26 August 2010 {seven
years)

100%

According to demand

0%

1.50% p.a.

116.05% (CHF 5,802.70 per Bond) on 26 August 2013 (ten years)
CHF 94.50

Convertible at any time at the option of a Holder from & October
2003 up to and including 12 August 2013

7-year non-call (except for ciean-up call and tax call), thereafter
callable at Accreted Principal Amount

Anti-ditution provisions dealing with, inter alia, share consolidations,
share spiits, Cash Distributions, Change of Control and
extraordinary dividends (see betow), spin-off events, rights issues,
bonus issues and reorganisations

in the event of a Change of Control involving a Cash Consideration
representing at least 25 percent of the {otal Consideration to be paid
to shareholders, Holders will be entitled to convert the Bonds for a
period of 60 days at a reduced Conversion Price compensating
Holders for the loss of time value



Extraordinary Dividend Protection:

Assurances:

Material Subsidiaries:

Clean-up Call:

Use of Proceeds:

Settlement:

Lock-up:

Governing Law / Jurisdiction:
Listing and Trading:

Taxation and Tax Call:

Payment Date:

Joint Bookrunning Lead Managers:

Co-Lead Managers:

Principal Paying and
Conversion Agent:

Adjustment of the Conversion Price if the aggregate amount of
Cash Distributions in any financial year exceeds 5 percent of
the Average Closing Price

Protection is for the excess over 3 percent of the Average
Closing Price

The Average Closing Price is calculated based on the daily
Closing Prices of a Share over the last 12 months up to, but
not including, the Trading Day on which a Cash Distribution is
so made by the Guarantor

s Pari Passu clause

= Negative pledge clause (with restrictions) for Issuer,
Guarantor and Material Subsidiaries

» Events of default provisions

= Cross default clause for Issuer, Guarantor and
Material Subsidiaries {with threshold of Euro 20 million
or, if greater, 2 percent of the consclidated
shareholders’ equity of the Guarantor per the latest
audited annual accounts)

Any operating Subsidiary of the Guarantor whose net
revenues at any time represent 5 percent or more of the
consolidated net revenues of the Guarantor and its
consolidated Subsidiaries at any time

If 85% or more of the Bonds have been converted or
purchased and cancelled, call at the Accreted Principal
Amount

Use outside Switzerland for general corporate purposes, to
further strengthen the Group’s financial position and support
the long-term strategy of the Group

SIS, Euroclear, Clearstream Banking Société Anonyme

Until 24 November 2003 (90 days) for the Issuer and the
Guarantor with respect to the sale of like convertible securities,
Shares and options, subject to certain exceptions

Swiss law / Zurich 3

Application for the listing and trading of the Bonds and of the
conditional capital on the main segment of the SWX will be
made. The Bends have been provisionally admitted to trading
on the SWX as of 21 August 2003

See “Taxation”. Gross-up in case of any withholding tax
applied by any authority empowered to coflect tax in Bermuda
or Switzerland. There will be an Issuer tax call. However,
Holders will have the option to keep the Bonds without gross-
up. All taxes and charges due upon conversion will be payable
by the Issuer

26 August 2003

Credit Suisse First Boston, Zurich (“CSFB”)
Goldman, Sachs & Co. Bank, Zurich (“Goldman Sachs")

Société Générale, Paris
BNP Paribas, London

CSFB



RATINGS

The current ratings for the Guarantor's senior unsecured long-term debt are as follows:

Rating Agency Rating/Outlook
Moody's............ .. ... ... ... ..., Baa2/Negative
Standard & Poor's ... ... ... .. ... ... BBB+/Negative

The Bonds are expected to be rated in line with the Guarantor's senior unsecured long-term debt.

A rating is not a recommendation to buy, sell or hold Bonds and may be subject to revision,
suspension or withdrawal at any time by the assigning rating organisation.

INCORPORATION BY REFERENCE

The following documents are hereby incorporated by reference in this Prospectus:;

— The Guarantor’s annual report on Form 20-F for the business year ended 29 December 20022,

- The Guarantor's report on Form 6-K dated 24 July 2003, which contains unaudited consolidated
interim financial information for the Guarantor for the period ended 29 June 2003.

In addition, any reports on Form 6-K filed by the Guarantor with the U.S. Securities and Exchange
Commission (“SEC") after the date of this Prospectus and prior to the completion of the Offering are
hereby further incorporated by reference.

The information incorporated by reference is deemed to be a part of this Prospectus, except to the
extent that it is superseded or modified by any statement contained directly in this Prospectus.

Prospective Holders may request copies of filings with the SEC that are incorporated by reference
herein at no cost, by writing or telephoning the Guarantor at its principal executive offices at the
following address: Adecco management and consulting AG, Sagereistrasse 10, 8152 Glattbrugg,
Switzerland (Attention: Investor Relations; e-mail: investor relations@adecco.com; Phone +41 (0)1 878
8884, Fax +41 (0)1 829 8884).

2 The fiscal year of the Adecco Group closes at the Sunday nearest to 31 December in each year
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RESPONSIBILITY STATEMENT

The Issuer and the Guarantor, having made all reasonable enquiries, confirm that this Prospectus
contains or incorporates by reference all information, with respect to the Issuer, the Guarantor and the
Bonds, that is material in the context of the issue and offering of the Bonds; the statements contained
or incorporated by reference in it relating to the Issuer, the Guarantor and the Group are in every
material respect true and accurate and not materially misleading; the opinions and intentions
expressed in this document with regard to the Issuer, the Guarantor and the Group are honestly held,
have been reached after considering all relevant circumstances and are based on reasonable
assumptions; there are no other facts in relation to the Issuer, the Guarantor, the Group or the Bonds
the omission of which would, in the context of the issue and offering of the Bonds, make any statement
contained or incorporated by reference in this document misleading in any material respect; and all
reasonable enquiries have been made by the Issuer and the Guarantor to ascertain such facts and to
verify the accuracy of all such information and statements. The Issuer and the Guarantor accept
responsibility accordingly.

Hamilton, Bermuda,
as of 18 August 2003 Adecco Financial Services (Bermuda) Ltd

£~
Chéserex, Switzerland,

as of 19 August 2003 Adecco S.A.

\//!rw//m} 4
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SECTION 1: GENERAL INFORMATION

Authorisation

The issue of the CHF 900,000,000 zero coupon convertible Bonds due 2013 was authorised by a
resolution of the board of directors of the Issuer passed at a meeting held on 19 July 2003. The Bonds
have the benefit of an unconditional and irrevocable guarantee of Adecco authorised by a resolution of
the board of directors of Adecco passed at a meeting held on 21 July 2003. Each of the Bonds may be
converted into Shares pursuant to the Terms and Conditions of the Bonds.

Subscription and Sale

It is anticipated that, on or about 19 August 2003, a purchase agreement with respect to the Bonds (the
"Purchase Agreement") will be entered into between (i) the Issuer, (ii) the Guarantor and (iii) the Joint
Bookrunning Lead Managers also acting on behalf of the Co-Lead Managers (the Joint Bookrunning
Lead Managers and the Co-Lead Managers together the "Managers") and a paying and conversion
agency agreement will be entered into between (i) the Issuer, (i) the Guarantor and (i) CSFB (the
"Agency Agreement" and together with the Purchase Agreement, the "Agreements").

Pursuant to the terms and conditions of the Purchase Agreement, each Manager has agreed to
purchase and the Issuer has agreed to sell to the Managers, an aggregate of 180,000 Bonds for an
aggregate principal amount of CHF 900,000,000, divided between them as follows:

Manager Principal Amount in CHF Number of Bonds
CSFB 360,000,000 72,000
Goldman Sachs 360,000,000 72,000
SG Corporate & Investment Banking 90,000,000 18,000
BNP PARIBAS 90,000,000 18,000
Total Bonds 900,000,000 180,000

The Purchase Agreement will provide for the undertaking of each Manager to offer the Bonds to
prospective investors in a public offering in Switzerland and private placements outside Switzerland,
the U.S. and other jurisdictions where prohibited by applicable law.

The Purchase Agreement will provide that all of the Managers' obligations are subject to certain
conditions precedent. The Purchase Agreement will also entitle the Joint Bookrunning Lead Managers
to terminate the Purchase Agreement in certain circumstances prior to the Payment Date. If the right to
terminate the Purchase Agreement is exercised by the Joint Bookrunning Lead Managers, the Offering
will terminate and any previously purported purchase or subscription of the Bonds will be deemed not
to have been made. As will be more fully set out in the Purchase Agreement, the Issuer and the
Guarantor will agree jointly and severally to indemnify the Joint Bookrunning Lead Managers for, inter
alia, losses as a result of breaches of certain representations and undertakings in connection with the
Offering.

Lock-up

The Issuer and the Guarantor have agreed with the Managers that, without the prior written consent of
the Joint Bookrunning Lead Managers, they will not, and they will procure that none of their
Subsidiaries or affiliates over which the Issuer or the Guarantor exercises management or voting
control ("Controlled Affiliates") will for a period of ninety (90) calendar days following the Payment
Date directly or indirectly issue, offer, sell, contract to sell, pledge or otherwise dispose of any Shares,
or any securities convertible into or exchangeable for or otherwise representing a right to acquire
Shares, or enter into any transaction having the same economic effect as the foregoing, or make any
public announcement relating to the foregoing. This restriction does not and will not apply to (i) the
issuance of Shares on conversion of either the Bonds or equity linked debt instruments of the Issuer,
Guarantor or its Subsidiaries or Controlled Affiliates disclosed in the Prospectus, (i) the issuance of
Shares pursuant to share option schemes of the Guarantor, (iii) the disposal of not more than 2,000
Shares per Trading Day, (iv) intra-group transactions among the Issuer, the Guarantor and any
Subsidiaries or Controlled Affiliates, and (v) the issuance of Shares in connection with any acquisition
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