
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any

doubt about the contents of this document or the action you should take you should consult your

stockbroker, bank manager, accountant, legal or professional adviser, financial adviser or a person

authorised for the purposes of the Financial Services and Markets Act 2000, as amended, (“FSMA”),

or if you are not in the United Kingdom, another appropriately authorised professional adviser.

If you have sold or otherwise transferred all of your holding of Ordinary Shares in John Laing Environmental

Assets Group Limited (the “Company”), please send this document, together with the Form of Proxy, as soon

as possible, to the purchaser or transferee, or to the stockbroker, bank or other agent through whom the sale

or transfer was effected, for delivery to the purchaser or transferee. If you have sold any part of your holding

of Ordinary Shares in the Company, please contact your stockbroker, bank or other agent through whom the

sale or transfer was effected immediately.

This document should be read as a whole. Your attention is drawn to the letter from the Chairman of the

Board of Directors of the Company which is set out in Part I of this document and which contains the Board’s

recommendation that you vote in favour of the resolution to be proposed at the Extraordinary General

Meeting referred to below.

Your attention is also drawn to the Notice of the Extraordinary General Meeting which is set out in Part II of

this document.

JOHN LAING ENVIRONMENTAL ASSETS GROUP LIMITED
(a closed-ended company incorporated in Guernsey under the Companies (Guernsey) Law, 2008 

with registered no. 57682)

Proposed disapplication of pre-emption rights in connection with an Issuance Programme in respect

of up to 200 million New Ordinary Shares

Circular to Shareholders

and

Notice of Extraordinary General Meeting

You will find in Part II of this document the Notice of the Extraordinary General Meeting of the Company to

be held at Sarnia House, Le Truchot, St Peter Port, Guernsey GY1 1GR at 10.30 a.m. on 2 March 2018.

Shareholders will have received, or will shortly receive, a Form of Proxy for use in relation to the

Extraordinary General Meeting which, to be valid, should be completed, signed and returned so as to be

received by the Company’s Receiving Agent, Link Asset Services, at PXS1, 34 Beckenham Road,

Beckenham, Kent BR3 4ZF as soon as possible but, in any event, so as to arrive by 10.30 a.m. on

28 February 2018, or not less than 48 hours before (excluding weekends and bank holidays) the time for

holding any adjourned meeting, as the case may be.

The Company is a registered closed-ended investment scheme registered pursuant to the Protection of

Investors (Bailiwick of Guernsey) Law, 1987, as amended, and the Registered Collective Investment

Schemes Rules 2015 issued by the Guernsey Financial Services Commission (the “Commission”). The

Commission takes no responsibility for the financial soundness of the Company or for the correctness of any

of the statements made or opinions expressed with regard to it.

The Ordinary Shares are admitted to trading on the Main Market under ticker symbol “JLEN”.

If you have a query concerning this document or the Extraordinary General Meeting, please telephone Link

Asset Services 0871 664 0300, from overseas call +44 (0) 371 664 0300 calls cost 12p per minute plus your

provider’s access charge. Calls outside the United Kingdom will be charged at the applicable international

rate. Link Asset Services are open between 09.00 – 17.30, Monday to Friday excluding public holidays in

England and Wales. Please note that Link Asset Services cannot provide any financial, legal or tax advice

and calls may be recorded and monitored for security and training purposes.

Capitalised terms used in this document have the meanings given in Part III of this document.

Shareholders should make their own investigation of the proposal set out in this Circular, including

the merits and risks involved. Nothing in this Circular constitutes legal, tax, financial or other advice,

and if they are in any doubt about the contents of this Circular, Shareholders should consult their

own professional advisers.
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EXPECTED TIMETABLE

All references to times in this Circular are to London times, unless otherwise stated.

Publication of the Circular and Form of Proxy 12 February 2018

Latest time and date for receipt of Forms of Proxy 10.30 a.m. on 28 February 2018

Publication of the Prospectus and Issuance Expected to be by the 

Programme opens end of February 2018

Extraordinary General Meeting 10.30 a.m. on 2 March 2018

Admission to the Official List and commencement of dealings 8.00 a.m. on each day New

in New Ordinary Shares on the London Stock Exchange Ordinary Shares are issued

under the Issuance Programme

CREST accounts credited in respect of New Ordinary As soon as possible after 8.00 a.m.

Shares in uncertificated form on each day New Ordinary Shares are

issued under the Issuance Programme

Dispatch of definitive share certificates for New Approximately one week following

Ordinary Shares in certificated form (where applicable) Admission of the relevant New

Ordinary Shares

Last date for New Ordinary Shares to be issued pursuant The date that is twelve months 

to the Issuance Programme after the date of publication of

the Prospectus

The dates and times specified above and mentioned throughout this Circular are subject to change. In

the event that such a date and/or time is changed, the Company will notify Shareholders of changes to

the timetable by the publication of an announcement through a Regulatory Information Service.
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PART I – LETTER FROM THE CHAIRMAN

JOHN LAING ENVIRONMENTAL ASSETS GROUP LIMITED

(a closed-ended company incorporated in Guernsey under the Companies (Guernsey) Law, 2008 
with registered no. 57682)

Directors Registered Office

Richard Morse (Chairman) Sarnia House

Christopher Legge Le Truchot

Denise Mileham St Peter Port

Peter Neville Guernsey

Richard Ramsay GY1 1GR

12 February 2018

To holders of Ordinary Shares in the Company

Dear Shareholder

CIRCULAR TO SHAREHOLDERS AND NOTICE OF EXTRAORDINARY GENERAL MEETING

Introduction

As announced today, the Company is proposing an Issuance Programme of up to 200 million New

Ordinary Shares (the  “Issuance Programme”). The Company will be publishing a Prospectus in

connection with the Issuance Programme in due course.

As the Issuance Programme will not be pre-emptive, the Company is asking Shareholders to approve

the disapplication of the pre-emption rights contained in the Articles in relation to the Issuance

Programme (the “Pre-emption Disapplication”) by way of a special resolution (the “Pre-emption

Resolution”).

Consequently, the Board is convening the Extraordinary General Meeting in order to put the Pre-

emption Resolution to Shareholders.

The purpose of this Circular is to explain the background to, and reasons for, the Issuance Programme

and the proposed Pre-emption Disapplication. Notice of the Extraordinary General Meeting at which the

Pre-emption Resolution will be put to Shareholders is set out in Part II of this Circular.

Shareholders should make their own investigation of the proposal set out in this Circular,

including the merits and risks involved. Nothing in this Circular constitutes legal, tax, financial

or other advice, and if they are in any doubt about the contents of this Circular, Shareholders

should consult their own professional advisers.

The Issuance Programme

Background to, and reasons for, the Issuance Programme

The Company launched in March 2014 raising £160 million through the issue of 160 million Ordinary

Shares. The net proceeds of the IPO were invested in a diverse portfolio of Environmental Infrastructure

assets across the solar, wind and environmental processing sectors. 

The Company’s portfolio has continued to grow following the IPO, funded through drawdowns on its

revolving credit facility and a series of further equity capital raises. 

In total, since the IPO, the Company has raised approximately £180 million through the issue of new

Ordinary Shares, and has built an attractive and well balanced investment portfolio comprising six solar

PV assets, 13 onshore wind farm assets and five environmental processing assets (including two

anaerobic digestion assets).
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The Company continues to see a significant pipeline of attractive opportunities to acquire

Environmental Infrastructure assets, both from the John Laing Group and third parties, and wishes to

ensure that it is in a position to capitalise on these opportunities as and when they become available. 

Although the Company seeks, where appropriate, to use its Facility to give it the flexibility to acquire

further assets on a timely basis, it is not the Company's policy to maintain long-term gearing at Fund

level. On this basis, the Company intends (where it considers it appropriate) to issue Ordinary Shares

from time to time in order to recapitalise the Facility (or, if appropriate, to make new investments) using

the proceeds of such issues.

Accordingly, the Board has decided to seek Shareholder approval to issue up to 200 million New

Ordinary Shares pursuant to the Issuance Programme at the Extraordinary General meeting to be held

at 10.30 a.m. on 2 March 2018. The Company will also publish a Prospectus in connection with the

Issuance Programme in due course.

Benefits of  the Issuance Programme

The Directors believe that the Issuance Programme will have the following benefits:

•         the Company will be able to repay existing borrowings under the Facility, thereby freeing up

capacity in order to fund acquisition opportunities;

•         it should enable the Company to take advantage of investment opportunities as they arise in the

future, mitigating the risk of cash drag;

•         it will enable the Company to raise additional capital quickly, in order to take advantage of

discrete pipeline investment opportunities;

•         the market capitalisation of the Company will increase, and secondary market liquidity of the

Ordinary Shares is expected to be improved;

•         additional acquisitions will further grow and diversify the Company’s portfolio;

•         the Company’s competitive position will be increased by it becoming a larger market participant

and through growth in its portfolio; and

•         the Company’s fixed running costs will be spread across a larger equity capital base, thereby

further reducing the Company’s ongoing charges ratio.

Overview of  the Issuance Programme

The Directors intend to implement the Issuance Programme to enable the Company to raise additional

capital. Under the Issuance Programme, the Company is proposing to issue up to 200 million New

Ordinary Shares. Issues under the Issuance Programme may be undertaken by way of Offers for

Subscription, Placings or Intermediaries Offers (or any combination thereof). 

The Issuance Programme is flexible in that it may have a number of closing dates in order to provide

the Company with the ability to raise capital over a period of time, enabling the Company to take

advantage of investment opportunities as they arise in the future, mitigating the risk of cash drag.

The net proceeds of the Issuance Programme are dependent on: (i) the aggregate number of New

Ordinary Shares issued pursuant to the Issuance Programme; (ii) the price at which such New Ordinary

Shares are issued; (iii) the number of New Ordinary Shares issued pursuant to each separate Issue

under the Issuance Programme; and (iv) whether the relevant Issue is carried out by way of an Offer

for Subscription, Placing or an Intermediaries Offer.

The net proceeds of each Issue undertaken pursuant to the Issuance Programme will be used to repay

amounts drawn under the Facility and/or to fund acquisition opportunities in accordance with the

Company's investment policy, subject to the circumstances at the time of each Issue.
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Issuance Programme Price

The Directors (in consultation with Winterflood and the Investment Adviser) will determine the Issuance

Programme Price in respect of each Issue. In making their determination, the Directors will follow the

following principles:

(a)      The Issuance Programme Price in respect of any Issue will be calculated by reference to the

most recently published Net Asset Value of the then existing Ordinary Shares together with a

premium intended to at least cover the direct costs and expenses of that Issue.

(b)      No New Ordinary Shares will be issued at a discount to the most recently published Net Asset

Value per Ordinary Share at the time of the relevant allotment. 

(c)      The Company will not issue any New Ordinary Shares at a discount of 10 per cent. or more to

the middle market price of the Ordinary Shares at the relevant time without further Shareholder

approval by way of an ordinary resolution.

(d)      The Directors will have regard to the potential impact of the Issuance Programme on the payment

of dividends to Shareholders, with the intention that the Issuance Programme should not result

in any material dilution of the dividends per Ordinary Share that the Company may be able to pay.

The Issuance Programme Price for an Issue may be a fixed price or may be determined by a bookbuild

where prospective investors indicate the number of New Ordinary Shares for which the prospective

investor wishes to subscribe and the price or price range that the prospective investor is offering to pay,

or by such other method as is determined by the Directors (in consultation with Winterflood and the

Investment Adviser).

New Ordinary Shares issued pursuant to the Issuance Programme will rank pari passu with the

Ordinary Shares then in issue (save for any dividends or other distributions declared, made or paid on

the Ordinary Shares by reference to a record date prior to the allotment of the relevant New Ordinary

Shares).

All the New Ordinary Shares will be in registered form and eligible for settlement in CREST. Temporary

documents of title will not be issued.

Application will be made to the UK Listing Authority for all of the New Ordinary Shares to be issued

pursuant to the Issuance Programme to be admitted to the premium segment of the Official List, and to

the London Stock Exchange for all such New Ordinary Shares to be admitted to trading on the Main

Market. It is expected that Admissions in respect of the Issuance Programme will become effective, and

that dealings for normal settlement in New Ordinary Shares issued pursuant to the Issuance

Programme will take place, between the date of publication of the Prospectus and the date that is

twelve months after such date of publication.

The Pre-emption Disapplication

In accordance with the requirements of the Listing Rules in relation to companies with a premium listing,

the Company’s Articles give Shareholders pre-emption rights over any issue of further shares of a class

held by such Shareholders. The pre-emption rights may be disapplied pursuant to a special resolution

of Shareholders.

As the Issuance Programme will not be pre-emptive, Shareholders are being asked to approve, by way

of the Pre-emption Resolution, the allotment and issue of up to 200 million New Ordinary Shares (being

the maximum number of New Ordinary Shares that could be issued pursuant to the Issuance

Programme) on a non-pre-emptive basis. The maximum number of New Ordinary Shares that could be

issued pursuant to the Issuance Programme would represent 52.8 per cent. of the total issued share

capital of the Company as at the date of this Circular. Such approval will expire on the date that is twelve

months after the date of publication of the Prospectus regardless of whether any New Ordinary Shares

have been issued before that time and will be limited to the allotment and issue of New Ordinary Shares

pursuant to the Issuance Programme. The Pre-emption Resolution will be put to Shareholders at the

Extraordinary General Meeting.

If the Issuance Programme meets its maximum size of 200 million New Ordinary Shares, the share

capital of the Company in issue at the date of this Circular will, following the Issuance Programme, be
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increased by 52.8 per cent. as a result of the Issuance Programme. On this basis, if the Company

issues the maximum 200 million New Ordinary Shares available under the Issuance Programme and

an Existing Shareholder does not acquire any New Ordinary Shares in the Issuance Programme, his or

her proportionate economic interest in the Company will be diluted by 34.6 per cent. However, Existing

Shareholders should note that all New Ordinary Shares issued under the Issuance Programme will be

issued at a price calculated by reference to the most recently published Net Asset Value of the then

existing Ordinary Shares together with a premium intended to at least cover the direct costs and

expenses of the relevant Issue.

Extraordinary General Meeting

The Pre-emption Resolution will be put to Shareholders at the Extraordinary General Meeting, which is

being convened for 10.30 a.m. on 2 March 2018. The Notice of the Extraordinary General Meeting is

set out in Part II of this Circular.

The Pre-emption Resolution will be proposed as a special resolution requiring the approval of a majority

of not less than 75 per cent.

All Shareholders are entitled to attend, speak and vote at the Extraordinary General Meeting and to

appoint a proxy to exercise that right.

Action to be taken

Shareholders will have received, or will shortly receive, a Form of Proxy for use by Shareholders in

relation to the Extraordinary General Meeting. Whether or not you propose to attend the Extraordinary

General Meeting in person, you are requested to complete the Form of Proxy and return it to the

Company’s Receiving Agent, Link Asset Services, at PXS1, 34 Beckenham Road, Beckenham, Kent

BR3 4ZF as soon as possible but, in any event, so as to arrive by 10.30 a.m. on 28 February 2018, or

not less than 48 hours before (excluding weekends and bank holidays) the time for holding any

adjourned meeting, as the case may be.

Completion and return of Forms of Proxy will not prevent you from attending and voting in person at the

Extraordinary General Meeting should you wish to do so.

Recommendation

The Board believes that the proposed Pre-emption Disapplication is in the best interests of the

Company and Shareholders as a whole and unanimously recommends that Shareholders vote in favour

of it, as all of the Directors intend to do in respect of their own beneficial holdings of Ordinary Shares

which, as at the date of this Circular, amount in aggregate to 224,807 Ordinary Shares (representing

approximately 0.06 per cent. of the existing issued ordinary share capital of the Company).

Yours faithfully

Richard Morse

Chairman

8



PART II – NOTICE OF EXTRAORDINARY GENERAL MEETING

JOHN LAING ENVIRONMENTAL ASSETS GROUP LIMITED

(a closed-ended company incorporated in Guernsey under the Companies (Guernsey) Law, 2008
with registered no. 57682)

Sarnia House, Le Truchot, St Peter Port, Guernsey GY1 1GR

Tel: +44 (0) 1481 737600        Fax: +44 (0) 1481 749829

NOTICE IS HEREBY GIVEN that an extraordinary general meeting of John Laing Environmental Assets

Group Limited (the “Company”) will be held at Sarnia House, Le Truchot, St Peter Port, Guernsey GY1

1GR at 10.30 a.m. on 2 March 2018.

The Extraordinary General Meeting is being convened for the transaction of the following business: 

SPECIAL BUSINESS

To consider and, if thought fit, pass the following resolution which will be proposed as a special

resolution:

THAT pursuant to Article 7.7 of the Articles, and in addition to any subsisting or other disapplications,

the provisions of Article 7.2 of the Articles shall not apply and shall be excluded in relation to the

allotment and issue of up to 200 million New Ordinary Shares (being the maximum number of New

Ordinary Shares that could be issued pursuant to the Issuance Programme) on a non-pre-emptive

basis, provided that:

(a)      such disapplication and exclusion shall expire on the date that is twelve months after the date of

publication of the Prospectus (unless previously renewed, revoked or varied by the Company by

special resolution); and

(b)      such disapplication and exclusion shall be limited to the allotment and issue of New Ordinary

Shares under the Issuance Programme,

with capitalised terms in this resolution having the meaning given to them in the circular published by

the Company on 12 February 2018.

BY ORDER OF THE BOARD

Praxis Fund Services Limited 

Company Secretary

12 February 2018

Sarnia House

Le Truchot

St Peter Port

Guernsey GY1 1GR
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NOTES TO THE NOTICE OF THE EXTRAORDINARY GENERAL MEETING:

1.     A member is entitled to attend and vote at the meeting provided that all calls due from him/her in respect of his/her shares

have been paid. A member is also entitled to appoint one or more proxies to attend, speak and vote on his/her behalf at the

meeting. The proxy need not be a member of the Company. Shareholders will have received, or will shortly receive, a Form

of Proxy which should be completed in accordance with the instructions in the notes to the Form of Proxy. To be effective,

the instrument appointing a proxy (together with any power of attorney or other authority under which it is executed or a duly

certified copy of such power) must be sent to Link Asset Services at PXS1, 34 Beckenham Road, Beckenham, Kent BR3

4ZF, by no later than 10.30 a.m. on 28 February 2018, or not less than 48 hours before (excluding weekends and bank

holidays) the time for holding any adjourned meeting, as the case may be. A corporation may execute a proxy under its

common seal or by the hand of a duly authorised officer or other agent. Completion and return of the Form of Proxy will not

preclude members from attending and voting in person at the meeting.

2.     A special resolution of the members (or of a class of members) of the Company means a resolution passed by a majority of

not less than 75 per cent.

3.     The quorum for the Extraordinary General Meeting is at least one member present in person or by proxy and holding 5 per

cent. or more of the voting rights available at such meeting.

4.     Joint registered holders of shares shall not have the right of voting individually in respect of such share but shall elect one

of their number to represent them and to vote whether in person or by proxy in their name. In default of such election the

person whose name stands first on the register of members of the Company shall alone be entitled to vote.

5.     In accordance with Regulation 41 of the Uncertificated Securities Regulations 2001, the Company specifies that only those

members registered on the register of members of the Company at close of business on 28 February 2018 (or in the event

that the meeting is adjourned, only those members registered on the register of members of the Company as at close of

business on the day which is two days prior to (excluding weekends and bank holidays) the adjourned meeting) shall be

entitled to attend in person or by proxy and vote at the Extraordinary General Meeting in respect of the number of shares

registered in their name at that time. Changes to entries on the register of members after that time shall be disregarded in

determining the rights of any person to attend or vote at the meeting.

6.     You may also submit your proxy electronically using the Share Portal service at www.signalshares.com. If not already

registered for the Share Portal, you will need your Investor Code located on your share certificate.

7.     A copy of this Notice of the Extraordinary General Meeting is available on the Company’s website: http://www.jlen.com. 

8.     The total issued share capital of the Company as at the date of this Notice of the Extraordinary General Meeting is

378,477,029 Ordinary Shares. Pursuant to the Articles, on a show of hands every member (being an individual) present in

person or by proxy or (being a corporation) present by a duly authorised representative shall have one vote, and one vote

per Ordinary Share on a poll (other than the Company itself where it holds its own shares as treasury shares). As at the date

of this Notice of the Extraordinary General Meeting, there are no outstanding warrants and/or options to subscribe for

Ordinary Shares and there are no treasury shares in issue.
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PART III – DEFINITIONS

The following definitions apply throughout this document, unless stated otherwise:

“Admission” means admission of the New Ordinary Shares to be issued

pursuant to each Issue under the Issuance Programme (as the

context may require) to the Official List and/or to trading on the

Main Market;

“Articles” means the articles of incorporation of the Company in force from

time to time;

“Circular” means this circular;

“Company” means John Laing Environmental Assets Group Limited;

“CREST” means a paperless settlement procedure operated by Euroclear

UK & Ireland Limited enabling system securities to be evidenced

otherwise than by written instrument;

“Directors” or “Board” means the directors from time to time of the Company (or any

duly constituted committee thereof) as the context may require,

and “Director” is to be construed accordingly;

“Environmental Infrastructure” means infrastructure projects that utilise natural or waste

resources or support more environmentally-friendly approaches

to economic activity. This could involve the generation of

renewable energy (including solar, wind, hydropower and

biomass technologies), the supply and treatment of water, the

treatment and processing of waste, and projects that promote

energy efficiency;

“Existing Ordinary Share” means an Ordinary Share that is in issue as at the date of this

Circular;

“Existing Shareholder” means a holder of an Existing Ordinary Share;

“Extraordinary General Meeting” means the extraordinary general meeting of the Shareholders of

the Company to be held at Sarnia House, Le Truchot, St Peter

Port, Guernsey GY1 1GR at 10.30 a.m. on 2 March 2018 to

consider and, if thought fit, approve the Pre-emption Resolution;

“Facility” means the revolving credit facility and optional accordion facility

made available pursuant to the Facility Agreement;

“Facility Agreement” means the £130 million multi-currency revolving credit facilities

agreement (with a £60 million accordion facility option) dated

14 June 2017 and made between UK Holdco, the Company,

Santander UK Plc, HSBC Bank plc, ING Bank (a branch of ING

DIBA AG), NIBC Financing N.V. and NIBC Bank N.V.;

“FCA” means the UK Financial Conduct Authority or any successor

body thereof;

“Form of Proxy” means the form of proxy that Shareholders will have received, or

will shortly receive, for use in relation to the Extraordinary

General Meeting;

“FSMA” means the Financial Services and Markets Act 2000 of the

United Kingdom, as amended;

“IFRS” means International Financial Reporting Standards as adopted

by the European Union;
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“Intermediaries” means any financial intermediary which is appointed by the

Company as in connection with any Intermediaries Offer;

“Intermediaries Offer” means the offer by the Intermediaries of New Ordinary Shares to

retail investors in the United Kingdom on the terms, and subject

to the conditions, to be set out in the Prospectus;

“Investment Adviser” means John Laing Capital Management Limited;

“Issuance Programme” means the programme pursuant to which New Ordinary Shares

will be issued as described in the letter from the Chairman set

out in Part I of this Circular;

“Issuance Programme Price” means the price at which New Ordinary Shares will be issued in

respect of each Issue made pursuant to the Issuance

Programme;

“IPO” means the admission to trading on the Main Market on 31 March

2014 of the Company’s initial public offering of 160 million

Ordinary Shares;

“Issue” means, as the context requires, an Offer for Subscription and/or

Placing, Intermediaries Offer, in each case undertaken pursuant

to the Issuance Programme;

“John Laing” means John Laing Limited, a company incorporated in England

and Wales (registered number 01345670) and a wholly owned

member of the John Laing Group;

“John Laing Group” means John Laing Group plc, a company incorporated in

England and Wales (registered number 05975300) and any of its

subsidiary undertakings from time to time;

“Listing Rules” means the listing rules made by the UK Listing Authority under

section 73A of FSMA;

“Main Market” means the main market of the London Stock Exchange for listed

securities;

“Net Asset Value” means the net asset value under IFRS per Ordinary Share;

“New Ordinary Shareholder” means a holder of New Ordinary Shares issued pursuant to the

Issuance Programme;

“New Ordinary Shares” means the Ordinary Shares to be issued pursuant to the

Issuance Programme, and “New Ordinary Share” shall be

construed accordingly;

means the notice of the Extraordinary General Meeting set out in

Part II of this Circular;

“Official List” means the official list maintained by the UK Listing Authority;

“Offer for Subscription” means any offer for subscription for New Ordinary Shares

pursuant to the Issuance Programme;

“Ordinary Shares” means ordinary shares of no par value each in the capital of the

Company;

“Placing” means any placing of New Ordinary Shares by Winterflood to

one or more investors pursuant to the Issuance Programme;

“Pre-emption Disapplication” means the disapplication by Shareholders of their pre-emption

rights under Article 7 of the Articles in connection with the

Issuance Programme;

“Notice of the Extraordinary

General Meeting”
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“Pre-emption Resolution” means the special resolution that will be put to Shareholders at

the Extraordinary General Meeting seeking their approval of the

Pre-emption Disapplication;

“Prospectus” means the prospectus to be published by the Company in

connection with the Issuance Programme;

“Regulatory Information Service” means a regulatory information service approved by the FCA

and on the list of Regulatory Information Services maintained by

the FCA;

“Share” means a share in the capital of the Company (of whatever class);

“Shareholder” means a registered holder of a Share;

“UK Holdco” means John Laing Environmental Assets Group (UK) Limited, a

limited company incorporated in England and Wales which is a

wholly-owned subsidiary of the Company with registered number

8856505 and its registered office at 1 Kingsway, London WC2B

6AN; and

“Winterflood” means Winterflood Securities Limited.

13







sterling 170457



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars true
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed true
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


