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Under the Implementation Deed between Codan and its existing shareholders, certain vendor
shareholders and holders of partly paid shares uzder the Codan Executive Sharc Plan havg ag:e:d
to a volantary escrow on all of their shares for the period of 12 months followmg Co!innhstmgon
ASY. A summary of the Implementation Deedis contained in the Prospectus. Deinils of the
ghares subject to esarow are as set out below:
Name of shareholder Rvaber of shares subject to escrow | Percentage of shares'
Edal Fry Limnited 46,030,713 28.4%
(a company associated with
Mr Alastair Wood)
Pamisn Pty Limited 34,792,943 21.5%
(a company assoclated with
Wr Ian Wall)
MacKinnon lovestments Piy ' 20,850,430 12.9%
(a company associated with
Mr Irvine (James) Bettison)}
Starform Pty Limited 11,389,016 T0%
(a cormpany associated with
Mr John Uhrig)
Kynola Pty Limited and 11,389,016 7.0%
"Warren Glen Pty Limited
{companies associated with
Mr Briahk Burns)
Codan Executive Share Plan 5,866,029 (partly paid shares) 3.6%
Pty Limited®
David uglies .
Company Secretary
Codan Limited
24 November 2003
! On a faly ditwed. basis, taking into aceount the 5,866,029 partly paid shares jssued ander the Codan
W m”"{ Baecutive Share Plan
<4 The holder of partly paid shares wmder the Codan Exccittive Share Plan as trusiee for intevests
w associzted with Mr Michael Heard (as to 4,399,522 partly peid shares) and Mr Alan Gobolos (a3 to
- 1,466,507 partly paid shares),
QUALITY
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