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IN THE HIGH COURT OF JUSTICE
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o
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—— MON DAY M IN THE MATTER OF SPORTINGBET PLC
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ERE AN

IN THE MATTER OF THE COMPANIES ACT 2006

.

12/03/2013
COMPANIES HOUSE

UPON THE APPLICATION by a CPR Part 8 Claim Form dated 10 January 2013 ("Claim Form"} of
the above named Sportingbet plc (the “Company”) whose registered office 1s situated at 4" Floor, 45
Moorfields, London, EC2Y 9AE

AND UPON HEARING Counsel for the Company and for Henderson Alternative Investment Advisor
Limited (acting n its capacity as discretionary investment manager of the Alphagen Volantis Fund
Limited), Richard Gniffiths and Antisoma plc (together known as the "Cash Underpinners")

AND UPON HEARING Counsel for William Hill Australia Pty Limited ("William Hill Australia”) and GVC
Holdings plc ("GVC")

AND UPON READING the said Claim Form and the evidence

AND UPON William Hill Australia and GVC, by their Counsel, and the Cash Underpinners, by Counsel
for the Company, being their Counsel for this purpose, consenting to the Scheme of Arrangement
hereinafter sanctioned and undertaking to be bound thereby and to execute and do and procure to be
executed and done all such documents, acts and things as may be necessary or desirable to be
executed or done by them or on therr behalf for the purpose of giving effect to such Scheme of

Arrangement

THIS COURT HEREBY SANCTIONS the Scheme of Arrangement dated 25 January 2013 as set forth
in the Schedule hereto (the "Scheme”)

THIS COURT HEREBY ORDERS that the Claim Form and the heanng for confirmation of the
reduction of capital associated with the Scheme be adjourned to 14 March 2013
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AND IT IS ORDERED that this Order be produced to the Registrar of Companies and that an office
copy hereof be delivered to him

Dated 11 March 2013
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PART 4

THE SCHEME OF ARRANGEMENT

THE SCHEME OF ARRANGEMENT

IN THE HIGH COURT OF JUSTICE

CHANCERY DIVISION
COMPANIES COURT

No. 222 of 2013

IN THE MATTER OF SPORTINGBET PLC

—and -

IN THE MATTER OF THE COMPANIES ACT 2006

SCHEME OF ARRANGEMENT

(under Part 26 of the Companies Act 2006)

between

SPORTINGBET PLC

—and -

THE SCHEME SHAREHOLDERS

(as hereinafter defined)

PRELIMINARY

1 In this Scheme, unless inconsistent with the subject or context, the following expressions bear the

following meanings

“A Shares”

“Additional Sportingbet
Convertible Bonds”
“Articles”

“B Shares”

“Basic Cash Consideration”

the A ordinary shares of 1/5,500 pence each n the capital of
Sporungbet created pursuant to the Shareholder Resolution
and reclassificatton referred 1o in  clause 11
(Reclasstfication) of Part T of this Scheme and having the
rnights set out 1n the new Arucle 32 of the Artcles as
amended by the Shareholder Resolution,

the £15,000,000 7 per cent convertible bonds due 2016
1ssued by Sportingbet on 25 May 2012,

articles of association of Sportuingbet as amended from ume
to time,

the B ordinary shares of 1/5,500 pence each in the capral of
Sporungbet created pursuant to the Shareholder Resolution
and reclassification referred to n clause 11
(Reclusstfication) of Part T of this Scheme and having the
rights set out 1n the new Arucle 32 of the Arucles as
amended by the Shareholder Resolution,

44 8 pence per Scheme Share, betng the cash consideration
to which a Scheme Shareholder (other than an Optionholder
Scheme Shareholder) 1s entitled to receive n accordance
with and under the terms of this Scheme if the Scheme
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“Bondholder Clearing Systems”

“Business Day”

“Cash Consideration”

“Cash Election”

“Cash Top-up Arrangement”

*Cash Underpinners”

“Cash Underpinning Arrangements”

“certificated” or “in certificated ferm”

“Certificated Holder”

“Companies Act”

“Court”

“Court Meeting”

Shareholder does not make an Election 1n respect of such
share,

Euroclear Bank S A /N V and Clearstrearn Banking, société
anonyme,

a day, other than a Saturday, Sunday or public or bank
holiday, on which clearing banks in the Cuty of London are
open for normal business,

the cash consideration payable to Scheme Shareholders
pursuani o the terms of this Scheme (including pursuant Lo
Elections),

has the meaning given mn clause 2 2(e) of Part I of this
Scheme,

the arrangement wherehy, to the extent that Cash Elections
cannot be satisfied 1n full as a result of equal and opposite
Share Elections and the operation of the Cash Underpinning
Arrangements, GVC will make an additional cash amount of
up to £7,226,000 available pursuant to the Scheme which
will be applied towards the sausfacthon of such Cash
Elecuons and will reduce the number of New GVC Shares to
be allotted under the Scheme by up (o 3,094,229 New GVC
Shares (calculated on the basis of one New GVC Share lor
every 233 5 pence of additional cash so made available),

Henderson Alternative Investment Advisor Limited (acting in
s capacity as discretionary investment manager of the
Alphagen Volanuis Fund Limited), Richard Gnffiths and
Anusoma plc,

the arrangements whereby, to the extent that Cash Elections
cannot be satisfied 1n full as a result of equal and opposite
Share Electuions, GVC can direct, on behalf of those Scheme
Shareholders who have validly made Cash Elections, the
allotment to the Cash Underpinners of up to 7,496,787 of the
New GVC Shares which would otherwise be allotted to those
Scheme Shareholders who have made valid Cash Elections at
a price of 233 5 pence per New GVC Share and apply the
proceeds towards the sausfaction of Cash Elections,

a share or other security which 1s not in uncertificated form
(that 1s, not in CREST),

a Scheme Shareholder who holds his Scheme Shares in
certificated form,

the Compames Act 2006 (as amended, modified,
consolidated, re-enacted or replaced from tume to time),

the High Court of Justice in England and Wales,

the meeting of the Scheme Shareholders convened by order
ol the Court pursuant 1o section 896 of the Companies Act to
consider and, 1t thought fit, approve (with or without
modification) this Scheme, notice of which 15 set out 1n
Part 12 of the Scheme Document, including any adjournment
thereof,
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“Court Orders”

“CREST”

“CREST Manual”

“Effective Date”

“Election”

“Election Document”

“Election Return Time”

“Electronic Election”

“Euaroclear”

“Excluded Jurisdiction”

“Excluded Overseas Shareholders”

the Scheme Court Order and the Reduction Court Order,

the relevant system (as defined in the Unceruficated
Secunties Regulations 2001 (SI 2001 no 3755)) n respect of
which Euroclear 1s the Operator (as defined 1n the
Unceruficated Securiies Regulations),

the CREST Manual published by Euroclear, as amended
from tume to ume,

the date on which Part IT of this Scheme becomes operative
and the Reduction of Capital becomes effective in
accordance with clause 6 (Effectrve Date) of Part 1T of this
Scheme,

an clection for addional New GVC Shares or for a greater
proportion of the Cash Consideration which a Scheme
Sharcholder (other than an Optionholder Scheme
Shareholder and/or an Excluded Overseas Sharcholder) 1s
entitled 10 make under the Mix and Match Facility m
accordance with clause 2 (Mux and Mutch Factlity) of Part |
of this Scheme,

the green form of elecuon for use by Scheme Shareholders
{other than Opuonholder Scheme Sharcholders and/or
Excluded Ovcerscas Sharcholders) who hold Scheme Sharcs
1n certificated form 1n order to make an Election,

100 pm on the Business Day tollowing the Scheme Court
Heanng,

the transfer to escrow instruction by which a Scheme
Sharcholder (other than an Opuonholder Scheme
Shareholder and/or an Exciuded Overseas Shareholder) who
holds Scheme Shares in uncertificated form can make an
Election, 1f applicable,

Euroclear UK & Ireland Limited, a company incorporated n
England and Wales with registered number 2878738,

the State of New York or any other junisdiction where
Sporungbet, GVC and William Hill Australia are advised the
extension, availlabihty or 1ssue of New GVC Shares would
violate the laws of that junsdiction or would result 1n a
requirement to comply with any other governmental or other
consent or any registration, {ihng or other formality which
Sportingbet, William Hill Australia and GVC, i ther
absolute discretion, regard as unduly onerous,

an QOverseas Shareholder whose registered address 1s n or
who 15 resident in any Excluded Junsdiction and who has
not, pnor 1o the Election Return Time, been able to sausfy
Sportingbet, William Hill Australia and GVC, n ther
absolute discretion, that the making of an Election by that
holder 15 exempt from or not subject to the registraton or
other legal or regulatory requirements of the relevant
Excluded Junsdiction,
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“Excluded Shares”

‘5FSA’|
“Form of Election”

quCu

“GVC Group”

“Henderson Global Investors™

“Henderson Volantis Capital team”

“Long Stop Date”

“Mix and Match Facility”

“New GVC Shares”

“New Sportingbet Shares”

“Optionholder Scheme Shares”

“Optionholder Scheme Shareholders”

“Original Sportingbet Convertible
Bonds”

“QOverseas Shareholders”

“Panel”

any Sportingbet Shares iegally or bencficially held by any
member of the GVC Group,

the UK Financial Services Authonty,
the Electronic Election and/or the Election Document,

GVC Heldings plc, a public himited company incorporated 1n
the Isle of Man under company number 4685V whose
registered office 1s at Milbourn House, St George’s Street,
Douglas, Isle of Man, IM1 1Al

GVC and 11s subsidianies and subsidiary undertakings for the
time being,

Henderson Global Investors Limuted,

the nvestment management team operaung at Henderson
Group plc and/or any of 1ts substdiary undertakings under the
Henderson Volanuis Capital name and fed by Adam
McConkey, or his successor, together with any other
employees 1n Henderson Group plc and 1ts subsidiary
undertakings from time to ttme who may be behind the same
mformation barrier as that team,

31 May 2013, or such earlier or later date as Sportingbet,
William Hilf Austrahia and GVC may agree and the Court
and/or the Panel may allow,

the mix and match facihty under which Scheme
Shareholders (other than any Opuonholder Scheme
Shareholders and/or Excluded Overseas Shareholders) may
elect to vary the proportions i which they receive cash and
New GVC Shares under this Scheme,

the ncw ordinary shares of €001 cach in the capital of GVC
to be allotted and 1ssued pursuant to clause 1 6 (Allotment
and 1ssue of the New GVC Shares) of Part 1 of this Scheme,

the new A ordinary shares of 1/5,500 pence each in the
capital of Sportingbet to be allotted and 1ssued to GVC or 1ts
nominee(s) pursuant to clause 1 2 (Capitalisanion) of Part 11
of this Scheme,

Scheme Shares 1ssued pursuant to the exercise of options
and/or vesting of awards under the Sportingbet Share
Schemes after the Court’s sanction of the Scheme but before
the Reclassification Record Time,

holders of Optionholder Scheme Shares (1n that capacity),

the £65,000,000 7 per cent convertible bonds due 2016
1ssued by Sportingbet on 8 June 2011,

Sportingbet Shareholders (or nominees of or custodians or
trustees for, Sportingbet Shareholders) who are located or
resident tn or nationals of or who have registered addresses
m jurisdictions other than the United Kingdom,

the Panel on Takeovers and Mergers,
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“pounds”, “pence”, “sterling” and “£” the lawful currency of the United Kingdom,

“Reclassification”

“Reclassification Record Time”

“Reduction Court Hearing”

“Reduction Court Order”

“Reduction of Capital”

“Registrar of Companies”

“Registrars”

“Scheme”

“Scheme Consideration™

“Scheme Court Hearing”

“Scheme Court Order”

“Scheme Document”

“Scheme Record Time”

“Scheme Shareholders”

“Scheme Shares”

the reclassification of the Schemc Shares cffected at the
Reclassification Record Time 1n accordance with clause 1 1
(Reclassification) of Part I of this Scheme,

500 pm on the Business Day immedsately prior to the
Reduction Court Hearing,

the hearing by the Court of the claim form to confirm the
Reduction of Caputal under section 645 of the Companies
Act,

the order of the Court confirming the Reducuon of Capatal,

the proposed reduction of Sportingbet’s share capital under
Chapter 10 of Part 17 of the Compames Act by the
cancellation and extincuion of the A Shares provided for by
this Scheme,

the Registrar of Companies in England and Wales,

Capita Regsstrars Limited of The Registry, 34 Beckenham
Road, Beckenham, Kent BR3 4TU, who are Sportingbet’s
registrars,

thus scheme of arrangement proposed to be made under Part
26 of the Compames Act between Sportingbet and Scheme
Shareholders 1n 1its present form or with or subject to any
modification, addition or condition approved or 1mposed by
the Court and agreed to by Sportingbet, Wilham Hill
Austraha and GVC,

the Basic Cash Consideration and New GVC Sharcs to which
a Scheme Shareholder (other than an Opuonholder Scheme
Shareholder or an Excluded Overseas Shareholder) 1s
enutled 1n accordance with and purseant to the terms of the
Scheme, 1f that Scheme Sharcholder has not made an
Election,

the hearing by the Court of the claim form to sanction this
Scheme under secuon 899 of the Companies Act,

the order of the Court sanctioning this Scheme under Secuon
899 of the Compames Act,

the document dated 25 January 2013 of winch this Scheme
forms a part, sent by Sportingbet to holders of Sporungbet
Shares, Sportingbet Convertible Bondholders and
participants (n the Sportingbet Share Schemes,

600 pm on the Business Day immediately pror to the
Reduction Court Heanng,

registered holders of Scheme Shares,

(1)  the Sporungbet Shares n 1ssue at the date of the
Scheme Document,
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“Share Election”

“Shareholder General Meeting”

“Shareholder Register”

“Shareholder Resolution™

“Sportingbet” or “Company”

“Sportingbet Convertible
Bondholders”

“Sportingbet Convertible Bonds”

“Sportingbet Directors”

(1) any Sporungbet Shares issued after the date of the
Scheme Document but on or pnor to the Voung
Record Time 1n respect of the Court Meeting, and

(1)  any Sporuingbet Shares 1ssued after the Voung Record
Time n respect of the Court Meeung but before the
Reclassificauon Record Time euther on terms that the
onginal or any subsequent holder thereof shall be
bound by the Scheme or 1n respect of which the holder
thereof shall have agreed in wrniting to be bound by the
Scheme,

in each case including, where the context so requires, A
Shares and B Shares arising upon the reclassification of the
Scheme Shares referred to 1n clause 1 1 (Reclassification) of
Part T of this Scheme but excluding (A) mn the case of
references 1n this Scheme to “Scheme Shares” or “Scheme
Shareholders” in relation to the Court Meeting, any Excluded
Shares 1n 1ssue and any Sporungbet Shares in respect of
which the Henderson Volanus Capital team 15 the
discretionary investment manager and/or are legally or
beneficially held, or managed, by Richard Gnffiths and/or
Anusoma ple, at the Voting Record Time 1n respect of the
Court Meeting and any Scheme Shares referred 1o in (1)
above and (B) 1n the case of all other references in this
Scheme to “Scheme Shares” and “Scheme Sharcholders”
any Excluded Shares in issue 1mmediately before the
Reclassification Record Time,

has the meaming given 1n clause 22{e) of Part I of this
Scheme,

the general meeting of Sportinghet Shareholders convened 1n
connection with this Scheme, notice of which 15 set oul 1n
Part 13 of the Scheme Document, including any adjournment
thereof,

the register of shareholders of Sportingbet from ume to time,

the special resolunon of Sportingbet Shareholders to,
amongst other things, amend the Arucles, which 15 to be
considered and 1f thought fit approved {(with or without
amendment) at the Shareholder General Meeting,

Sportingbet plc, a public company linmited by shares,
incorporated . England and Wales with company number
03534726 with us registered office at 4th Floor,
45 Moorfields, London EC2Y 9AE,

the persons who are shown 1n the records of the Bondholder
Clearing Systems or their relevant accountholders as the
holders of the Sporungbet Convertible Bonds,

the Orniginal Sportingbet Convertible Bonds and the
Additional Sportingbet Convertible Bonds,

the dircctors of Sportingbet as at the date of this Scheme,
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“Sportingbet Shareholders” registered holders of Sportngbet Shares from time to tume,

“Sportingbet Share Schemes™ the Sportingbet Executive Share Option Scheme 2004, the
Sportingbei Resiricted Share Plan 2009 and the Sportingbet
2011 Long-Term Incentive Plan,

“Sportingbet Shares” the ordinary shares of 01 pence each in the capital of
Sportingbet,
“Statement of Capital” the statement of capital (approved by the Court) and

showing, with respect to Sportingbet’s sharc capital as
altered by the Reduction Court Order, the informaucen
required by section 649 of the Companies Act,

“Transfer Agreement” the deed 1n agreed form (o be entered into by William Hill,
Willizam Hill Australia, WHO and GVC and (pursuant to Part
I of this Scheme) Sportingbet relating to the transfer of, and
grant of call options in relatton to, certain assets of the
Sportingbet Group to relevant members of the William Hill

Group,
“uncertificated” or “in a sharc or other sccunity which 1s recorded on the relevant
uncertificated form” register as being held in unceruficated form in CREST and

utle to which, by virtue of the Uncertficated Secunties
Regulations 2001 (81 2001 number 3755) as amended, may
be transferred by means of CREST,

“Uncertificated Holder” a Scheme Sharcholder who holds his Scheme Shares in
uncertificated form,

“Yoting Record Time” 600 p m on the day which 1s two days before the date of the
Court Meeuing or, 11 the Court Meeting 15 adjourned, 6 00
pm on the day which 1s two days before the date of such
adjourncd meeting,

“William Hill” William Hill plc, a company incorporated 1 England and
Wales under registered number 4212563 whose registered
office 1s at Greenside House, 50 Station Road, Wood Green,
London N22 7TP,

“William Hill Australia” William Hill Australia Pty Limited, a company incorporated
mm the State of Victona, Australia under number
ACN161652973 whose registered olfice 18 at Level 36,
Grosvenor Place, 225 George Street, Sydney, NSW 2000,
Australia,

“William Hill Group” Wilham Hhil and us subsidiaries and subsidiary undertakings
for the ume being, and

“WHO” Willlam Hill Orgamzation Limited, a company incorporated
in England and Wales under number 278208 whose
registered office 15 at Greenside House, 50 Staton Road,
‘Wood Green, London N22 7TP

At the date of this document

(a)  the 1ssued share capital of Sporungbet1s £667,095 64 divided into 667,095,640 ordinary shares
of 0 1 pence each, all of which are fully paid up There are currently no Sportingbet Shares held
by the Company (n treasury,
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(b) opuons to acquire 21,703,993 Sportingbet Shares have been granted pursuant to the
Sportingbet Share Schemes and remain unexercised at the date of the Scheme Document,

{c) none ol the companies 1n the William Hill Group or the GVC Group own any Sporungbet
Shares It 1s proposed that GVC acquires one Sportingbet Share prior to the Reclassificauon
Record Time,

{d)  Sportingbet has £80,000,000 in principal amount of Sporungbet Converible Bonds 1n 1ssue,
and

() none of the companies in the Wilham Hill Group or the GVC Group own, legally or
beneficially, any Sportingbet Convertible Bonds

Each of William Hill Australta, GVC and the Cash Underpinners have agreed to appear by Counsel
at the Court Heanngs and to submit to be bound by, and to undertake to the Court to be bound by, the
provisions of this Scheme and to cxccute and do and procure to be executed and donc all such
documents, acts and things as may be necessary or desirable to be executed or done by them for the
purpose of giving effect to this Scheme Henderson Global Investors has consented to this Scheme and
undertaken to be bound by 1ts terms

References to Parts and clauses are to Parts and clauses of thus Scheme and all references to ime are
to London ume

The provisions of Part II of this Scheme are subject to the confirmation by the Court of the Reduction
of Capital provided for by clause 11 of Part IT of this Scheme and accordingly may not be
implemented unul a copy of the Reduction Court Order has been delivered to and (if the Court so
arders) registered by the Registrar of Companies
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THE SCHEME
PART 1

RECLASSIFICATION OF SPORTINGBET SHARES
Reclassification

Notwithstanding anything to the contrary n the Articles, at the Reclassification Record Time, cach
Scheme Share shall be subdivided and reclassified into A Shares and B Shares, having the nghts and
subject to the restnictions set out in the Arucles to be adopted pursuant to the Shareholder Resolution
1o be proposed at the Shareholder General Meeting on the following basis

(a) inrespect of each Scheme Share (other than any Opuionholder Scheme Share), which s not the
subject of a vahd Election, 448 A Shares and 102 B Shares,

(b) 1n respect of each Scheme Share which 1s the subject of a valid Election, such number of A
Shares and B Shares as Sportingbet, Wilham Hill Australia and GVC shall determine may be
appropnate having regard to such Elections on the basis set out in clause 2 (Mix and Maich
Facuity) of Part [ of this Scheme,

{c) nrespect of cach Optionholder Scheme Share (if any), 550 A Sharcs

If, for any reason, the Reduction of Caputal does not become effective by 6 00 pm on the Long Stop
Date, the Reclassification will be reversed and Scheme Shareholders shall hold such numbers of
Sportingbet Shares as they held immediately prior to the Reclassification Record Time, ceruficates
represenung these Sportingbet Shares will {(with effect from 6 00 p m on the Long Stop Date) once
again be vahd documents of utle and the changes made lo Article 3 pursuant o the Shareholder
Resolution will also be reversed such that the provisions set out 1in Article 3 at the date hereof shall be
reinserted 1nto the Articles in substitution for the provisions of Aruicle 3 as amended by those changes

Certificates

Notwtthstanding anything to the contrary in the Articles, ne certificates represcnting the A Shares or
the B Shares shall be tssued by Sportingbet

MIX AND MATCH FACILITY
Provision of the Mix and Match Faciluty

Subject to clause 2 3 (Restrictions on the Mix and Match Facility) of this Part T and (o clause 2
{Excluded Overseas Shareholders) of Part II of this Scheme, if any Scheme Shareholder shall make a
valid Elecuon 1n the manner hereinafter provided 1n respect of some or all of his Scheme Shares, and
subject to the remaining provisions of this clause 2, Sportingbet shall vary the proportions of A Shares
and B Shares to which such holder 1s entitled pursuant to clause 1 1(a} (Reclassification of Sportingbet
Shares) of Part [ of this Scheme so that either

(a) addional A Shares shall be designated to such holder in lieu of the B Shares which would
otherwise be designated to such holder pursuant to that clause, or

(b additonal B Shares shall be designated to such holder in Lieu of the A Shares which would
otherwise be designated to such holder pursuant to that clause,

 cach case on the basis of (1) 00435 of a New GVC Share for every 102 pence of the Cash
Consideration or (u) 10 2 pence of the Cash Consideration for every 0 0435 of a New GVC Share
otherwise so payable to such holder under clause 1 5 (Constderation entitlement) of Part 1I of this
Scheme
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Elections

(a)

(b)

{c)

(d)

(c)

(D

(g)

Scheme Sharehelders who do not wish to make an Election are not required Lo take any action
m respect of their Form of Election Elections made by Scheme Shareholders will not affect the
entitlements of other Scheme Shareholders who do not make any such Election

In order to make a valid Elecuon, Scheme Shareholders (other than Excluded Overseas
Shareholders and Optionholder Scheme Shareholders) must comply with the provisions ol
clause 3 (Forms of Election) of Part I of this Scheme

The aggregate number of New GVC Shares to be 1ssued to Scheme Shareholders 1n accordance
with clause 1 5 (Consideration entitlement) of Part IT of this Scheme shall not be 1increased as
a result of any Elections made pursuant to this clause 2 but may be decreased as a result of the
operanon of the Cash Top-up Arrangement

The agpregatc amount of Cash Consideration to be distributed to holders of A Sharcs by
Sportingbet in accordance with clause | 5 (Consideration entitlement) of Part 1T of thits Scheme
shall not be decreased from the aggregate amount of the Basic Cash Constderation as a result
of Elecuons made pursuant to thus clause 2, save for any rounding down carmed out pursuant
to clause 1 7 (Fractional entttlements) of Part IT of this Scheme, but may be increased as a
result of the operation of the Cash Underpinning Arrangements and, if apphcable, the Cash
Top-up Arrangement

Elections made by Scheme Sharcholders to reccive more New GVC Shares than they would
recccive absent such an Election (cach such Elccuion being a “Share Election”) shall be
satisfied only to the extemi that other Scheme Shareholders in aggregate make equal and
opposite Elections under the Mix and Match Facility for a greater proporuon of the Cash
Consideration than they would receirve absent such an Election (each such Election being
a “Cash Election™)

Cash Elections made by Scheme Shareholders will be satisfied only to the extent that

() firstly, other Scheme Shareholders, in aggregate, make equal and opposite Share
Elections under the Mix and Match Facility,

(n)  secondly, if there are nsufficient equal and opposite Share Elections to satisfy all Cash
Elections, there are sufficient proceeds as a result of the operauon of the Cash
Underpinning Arrangements, and

(m)  thurdly, 1f there remain unsausfied Cash Elections following the operation n full of the
Cash Underpinming Arrangements, to the extent of the cash to be made available under
the Cash Top-up Arrangement

To the extent that Share Elections or Cash Elections cannot be sausfied 1n full, the number of
Scheme Shares 1n respect of which a Share Elecuon and/or Cash Election has been made shall
be scaled down pro rata {or as near thereto in accordance with clause 3 5 (Adjustments) of Part
I of this Scheme) amongst all electors who have made vahd Elections

Restrictions on the Mix and Match Facility

(a)

(b)

Optionholder Scheme Shareholders (1n that capacity) shall not be eligible to recerve New GVC
Shares and accordingly an Elecuon may not be made by an Optionholder Scheme Shareholder
Any such Electian recetved by the Registrars will be rejected

An Elccuon may not be made by an Excluded Overseas Sharcholder, who shall be treated in
accordance with clause 2 (Mwx and Match Facility) of Part II of this Scheme Any such Election
recetved by the Registrars will be rejected
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FORMS OF ELECTION
Incorporation of terms

The instructions, terms, authorittes and provisions contained 1n or deemed to be incorporated in the
Form of Election constitute part of the terms of this Scheme

Elections made by Uncertificated Holders

Scheme Shareholders who hold their Scheme Shares 1n uncertificated form (that 1s, in CREST) must
transfer the Scheme Shares 1n respect of which they wish 1o make an Elecuon to an escrow balance
by means ol an Elecuromc Elecuon n accordance with the instructions set out in the part ol the
Scheme Document entitled “Notes for making Elections under the Mix and Maich Facility” on pages
17 to 24 of the Scheme Document

Elections made by Certificated Holders

Scheme Sharcholders who hold their Scheme Shares in certificated form must make any Elecuior by
complcung an Election Document in accordance with the instructions set out thercon and sct out 1n
the part of the Scheme Document entitled “Notes for making Elections under the Mix and Match
Facility” on pages 17 to 24 of the Scheme Document

Valudity of Elections

{a)  An Election shall only be accepted under the Mix and Match Facility in respect of a whole
number of Scheme Shares Any Election which 1s made 1n respect of a number of Scheme
Shares which 1s not a whole number shall be deemed to be made 1n respect of the nearest whole
number of Scheme Shares when rounded down

{(b)  No Election shall be valid unless the Form ol Election has, n respect of such Election, been
validly completed 1n all respects in accordance with the nstructions, terms, authontics and
provisions referred to 1o clause 3 1 above and 1s duly received by the Registrars or scttled by
the Efection Return Time Scheme Shareholders who make an Election shall be bound by the
terms and provisions contained in the Form of Elecuon and by the terms and provistons
contained tn the part of the Scheme Document entitled “Notes for making Elections under the
Mix and Match Facility” on pages 17 to 24 of the Scheme Document

() Ii a Form ol Elecuon 1s receved or settled alier the Election Return Time, or, 1if recewved or
settled before the Election Return Time, 15 not, or 1s deemed not to be, valid and complete in
all respects 1n accordance with the instructions, terms, authorities and provisions referred to in
clausc 3 1 above (other than as provided for in clausc 3 5 (Adjustments) of Part T of this
Scheme) at such tume, then such Election shall be void (unless Sportingbet, William Hill
Australia and GVC 1n thewr absolute discretion elect to treat any such Election as vahd in whole
or in parl) and the Scheme Shareholder purporting to make such Election shall receive the
Scheme Consideration 1n respect of all of the Scheme Shares to which that Form of Election
relates (and 1n relation to which Sportingbet, William Hill Australia and GVC do not so elect)

Adjustments

(a) Minor adjustments to the enutlements of Scheme Shareholders pursuant to Elections made
under clause 2 {Muwx and Match Faciiry) of Part I of this Scheme may be made by Sportingbet
with the prior written consent of William Hill Austrahia and GVC on a basis that Sportingbet,
William Hill Australia and GVC consider, in their absolute discretion, to be fair and reasonable
to the extent necessary to sausfy all enutlements pursuant to Elections under this Scheme as
nearly as may be practicable Such deterrunations wiltl be final and binding on Scheme
Shareholders

(b)  If a Scheme Shareholder has made a valid Electton 1n respect of all of hus Scheme Shares, then
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(1)  the validity of the Election shall not be affected by any alieration w the number of
Scheme Shares held by the Scheme Shareholder at any ume prior to the Reclassification
Record Time, and

(n)  accordingly the Election will apply in respect of all of the Scheme Shares which the
Scheme Shareholder holds immediately prior to the Reclassification Record Time

(c) If a Scheme Shareholder has made an otherwise vahd Election in respect of a specified number
ol his Scheme Shares but, immediately pnior to the Reclassiftcation Record Time

(1)  the number of Scheme Shares held by the Scheme Shareholder 1s equal to or in excess
of the number of Scheme Shares to which the Election relates, the vahdity of such
Election made by the Scheme Sharcholder shall not be affected by any alteration in the
number of Scheme Shares hefd by the Scheme Shareholder at any ume prior to the
Reclassification Record Time and any reduction 1n his holding shall be treated first as a
disposal of those Scheme Shares tn respect of which he did not make an Elecuion, or

(n)  the number of Scheme Shares held by the Scheme Shareholder 1s less than the aggregate
number of Scheme Shares to which such Election relates, then

(A) 1f the Scheme Shareholder has made only a valid Cash Electon, he shall be
treated as having made a Cash Election in respect of his enure holding of Scheme
Shares,

(B) 1if the Scheme Shareholder has made only a valid Share Electuon, he shall be
treated as having made a Share Election in respect of hus entire holding of Scheme
Shares,

(C) 1f the Scheme Sharcholder has made both a valid Cash Election and a valid Share
Election, then

(aa) Share Elections made by the Scheme Shareholder (the “Relevant Share
Elecuons™) shall be reduced so as to apply to the number of Scheme
Shares calculated by muluplying (x} the number of Scheme Shares held by
the Scheme Shareholder immedidtely prior Lo the Reclassification Record
Time by (y) the fraction calculated by dividing the number of Scheme
Shares the subject of the Relevant Share Elections by the aggregate
numbet of Scheme Shares the subject of (1) the Relevant Share Elections
and (1) the Cash Elcctions made by the Scheme Sharcholder, and rounding
down to the nearest whole number of Scheme Shares, and

(bb) the Cash Elecuons made by the Scheme Sharcholder shall be reduced so
as to apply to all the Scheme Shares held by the Scheme Shareholder
immediately prior to the Reclassification Record Time which are not the
subject of Share Elecuons as scaled down pursuant 1o clause

3 5(c)(u){(C)(aa)
4. TRANSFER AGREEMENT

Sportingbet shall execute the Transfer Agreement immediately after the Scheme Count Order 15 filed with the
Registrar of Companies
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PART 11

CANCELLATION OF THE A SHARES AND TRANSFER OF THE B SHARES

Reduction of Caprtal

Subject to the Reclassification having taken effect and the appropnate entries to reflect the same
having been made 1n the Shareholder Register, the share capital of Sportingbet shall on the Effecuve
Date be reduced by cancelling and extinguishing all of the A Shares then 1n 13sue

Capritalisation

Subject to, and forthwith upon, the reduction of capital referred to in clause 1 1 (Reduction of Capital)
of this Part 1T taking effect and notwithstanding anything to the contrary in the Articles, the reserve
ansing in the books of account of Sportingbet as a result of the cancellation of the A Shares referred
to in clause 1 1 (Reduction of Capital) of Uns Part IT shall be capitahised and apphed o paying up in
full at par such number of New Sportingbet Shares as have an aggregate nominal value equal to the
aggregatec nomunal valuc of the A shares so cancelled, which New Sportingbet Shares shall be allotted
and 1ssucd credited as fully paid to GVC and/or 1ts nomince(s), as GVC may direct

Amendments to the Articles
On the Effccuve Date, the Articles shatl be amended pursuant to the Sharcholder Resoluton

Transfer of the B Shares
(a) Subjcct to, and forthwith upon

(n the Reduction of Capital taking effect,

(u)  the allotment and 1ssuc of the New Sportingbet Shares referred to 1n clause 12
(Caputalisation) of this Part 11, and

(m) the registranon of the New Sportingbet Shares 1n the name of GVC andfor us
nominee(s)

GVC and/or 1ts nominee(s) shall acquire the B Shares fully paid, with full utle guarantee, free
from all hens, equities, nights, charges, encumbrances and other interests and together with all
rights subsisting at the date of thewr transfer and thereafter attached to each B Share including
the right to receive and retain all dividends and other distnbutions declared, made or paid
thereon, on or afier the Effective Date

(b)  The B Shares shall be transferred to GVC and/or its nominee(s) and, to give effect to such
transfer, any person may be appointed by GVC to exccutc as transferor an instrument or
nstruction of transfer of any B Shares and every instrument or wnstruction of transfer so
executed shall be effecuve as 1f 1t had been executed by the holder or holders of the B Shares
thereby transferred

Consideration entitlement

(a) In consideration for the cancellauon of the A Shares pursuant to clause | | (Reduction of
Caputal) of ttus Part [ and the allotmeat and 1ssue of New Sportingbet Shares as provided in
clause 1 2 (Caputalisation) of this Part 11

(1  each holder of A Shares appearing on the Sharcholder Register at the Scheme Record
Time shall, subject to clause |7 (Fractional entitlements) of this Part 11 receive
01 pence in cash for each A Share then held by that Scheme Sharcholder, and

(n)  GVC shall allot to the Cash Underpinners upon the terms of the Cash Underpinning
Arrangements, 7,496,787 New GVC Shares (or such lesser number (if any) of new GVC
Shares as shall be required to be so allotted 1n order that the aggregate amount payable

83




16

22

by the Cash Underpinners 1s, having taken account of all Elections made, and all
holdings of Scheme Shares 1n respect of which no such Election has been made, such as
to allow vahd Cash Elections to be met 1n full}

(b) In consideration for the transfer of the B Shares pursuant to clause 1 4 (Transfer of the B
Shares) of this Pant 11, each holder of B Shares appeanag on the Shareholder Register at the
Scheme Record Time shall, subject to clause 1 7 (Fractional entitlements) of this Part I1, be
allotted and 1ssued with 0 0435/102 of a New GVC Share for each B Share then held by that
Scheme Shareholder

() In each casc, the consideration due under sub-clauscs (a) or (b) above shall be that as may be
payable and/or 1ssucd undcr the Scheme if modified 1in accordance with its terms

Allotment and issue of the New GVC Shares

The New GVC Shares 1o be 1ssued pursuant to clausc 1 5 (Consideration entitfement) above shall be
1ssued credited as fully paid and shall rank part passu with all other ordinary shares in the capital of
GVC n 1ssue on the Effective Date, shafl be 1ssued free from all liens, charges, encumbrances,
equitable interests, nights of pre-emption and any other interests of any nature whatsoever and shall
rank 1n full for all dividends or other distributions made, paid or declared on or after the Effective Date
on the ordinary share caputal of GVC n accordance with GVC’s articles of association

Fractional entitlements

(a) The aggregate Cash Consideranon to which a Scheme Sharcholder 1s entitled under clause
1 5(a) of this Part IT shall in each case be rounded down to the nearest whole penny

{(b)  The aggregate number of New GVC Shares to which a Scheme Shareholder 15 entitled under
clause 1 5(b) (Constderation entitlement) of Part IT of this Scheme shall in cach case be
rounded down to the nearest whole number

(c)  All fracuons of New GVC Shares to which Scheme Shareholders would otherwise have been
enutled but for sub-clause (b) above shall be aggregated and sold in the market as soon as
reasonably pracucable after the Effective Date and the nel proceeds of such sale (after
deduction oi broking fees and other sale costs and expenses) shall be paid 1n cash in sterling to
relevant Scheme Sharcholders pro rata to their entilements (subject o a de minumus of £.5)

(d) Payment of any amounts to which a Scheme Shareholder s entitled under clause 1 7(c) above
will be made in accordance with the provisions of clauses 4 1(b) and 4 1{c) of this Part II, as
appropnate

EXCLUDED OVERSEAS SHAREHOLDERS

In respect of any New GVC Shares to which an Excluded Overseas Sharcholder would be entitled
pursuant to thus Scheme, Sportingbet, GVC and Wilham Hill Australia may determune 1n ther
absolute discrenon that any such New GVC Shares

(a) shall be sold, in which event the New GVC Shares shall be 1ssued to such holder and GVC shall
appoint a person to act pursuant to this clause and such person shall be authonised on behalf of
such holder to procure that any New GVC Shares 1n respect of which Sportingbet, GVC and
Willtam Hill Austraha have made such deterrmnation shall, as soon as practicable tollowing the
Ellecuve Date, be sold, or

(b}  shall not be 1ssued to such holder but shall instead be 1ssued to a nominee for such holder
appoiried by GVC on terms that the nominee shall, as soon as pracucable following the
Effecuve Date, sell the New GVC Shares so 1ssued

Any sale under clause 2 | above shall be carmed out by instructing a broker 10 obtain the best price
which can reasonably be obtained 1 the market at the time of the sale and the net proceeds of such
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sale (after deduction of all expenses and commusstons incurred 1n connection with such sale, including
any value added tax payable on the proceeds of sale) shall be paid to such holder by sending a cheque
or creaung an assured payment obligation, as appropnalte, i1n accordance with the provisions of
clauses 4 1({b) and 4 1(c) of thus Part T

To give effect to any sale under clause 2 1 above, the person appointed by GVC 1n accordance with
clause 2 1(a) above shall be authonsed as attorney on behalf of the holder concerned, and the nominee
appointed by GVC in accordance with clause 2 1(b) above shall be authonsed, to execute and delwer
as transferor a form of transfer or other nstrument or wnstruction of transfer and to give such
instrucuons and to do all other things which he may consider necessary or expedient 1n connection
with such sale In the absence of bad faith or wilful default, none of Sportingbet, GVC or William Hill
Australa or the persen or nominee so appointed shall have any liability for any loss or damage anising
as a result of the uming or the terms of such sale

CERTIFICATION
Sportingbet Shares mn certificated form

With effect from and including the Effecuve Date, exising ceruficates representing holdings of
Scheme Shares shall cease to be valid as documents of title to the Scheme Shares represented thereby
and each Scheme Shareholder shall be bound, at the request of Sporungbet, 1o dehver up the same (o
Sporungbet or to any person appointed by Sportuingbet to receive the same for canccllation, or to
destroy such share certificates

Sportingbet Shares in uncertificated form

With cffect from and including the Effective Date, in respect of those holders of Scheme Shares who
hold Scheme Shares 1in uncertificated form in CREST, Euroclear shall be mstructed to cancel such
helders’ entitlements to such Scheme Shares

SETTLEMENT
Payment of the Cash Consideration to Scheme Shareholders

(a) Within 14 days of the Effecuve Date, GVC shall procure the settlement of the Cash
Consideration to which each relevant Scheme Shareholder 1s enutled

(b)  1In the case of the Ceruficated Holders, GVC shall deliver, or procure the delivery of, o each
of the relevant Scheme Shareholders (or as he may direct), a cheque for the proportion of the
Cash Consideration payable 1o the relevant Scheme Shareholder in accordance with clause 4 3
(Delivery of cheques) of this Part IT

(¢} In the case of the Unceruficated Holders, GVC shall procure the creation of an assured
payment obligation tn favour of each relevamt Scheme Shareholder’s payment bank in
accordance with the CREST assured paymenl arrangements as set out in the CREST Manual
1n respect of the proportion of the Cash Consideration due to him, provided that GVC reserves
the right to pay any proportion of the Cash Consideration referred to 1n this clause to all or any
relevant Uncertilicated Holders at the Scheme Record Tune in the manner referred to 1 sub-
clause (b) above, 11, for reasons outside 11s reasonable control, 1L 18 not able to ellect setllement
in accordance with this sub-clause (¢) The crcaton of an appropnate assurcd payment
obligation as sct out 1n this sub-clausc (c) shall be a complete discharge of GVC'’s obligauons
under this Scheme with reference to payment made through the CREST system

(d)  Any Cash Consideration payable in respect of Optionholder Scheme Shares shall be paid to the
relevant Optionholder Scheme Shareholder, less applicable deductions, not more than 14 days
after the Effecuve Date 1n accordance wath sub-clause (b) above
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5.

Issue of New GVC Shares to Scheme Shareholders

{a)  With effect from the Effective Date and subject to clause 2 (Excluded Overseas Shareholders)
of this Part I1, allotments shall be made of New GVC Shares to which each relevant Scheme
Shareholder 1s enntled

{(b) 1In the case of the Certificated Holders, the New GVC Shares to which the relevant Scheme
Shareholder 15 entitled shall be 1ssued 1n cerulicated form and definive share certificates for
those New GVC Shares shall be 1ssued and despatched 1o the relevant Scheme Sharcholder
within 14 days of the Effective Date

{c) In the case of the Uncertuificated Holders, the New GVC Shares to which the relevant Scheme
Sharcholder 1s entitled shall be 1ssued n uncertificated form through CREST GVC shall
procure that Euroclear 1s instructed to credut the appropniate stock account in CREST of the
relevant Scheme Shareholder with such relevant Scheme Sharcholder’s entitlement to such
New GVC Shares at the commencement of dealings in the New GVC Shares, provided that
GVC may seutle all or part of such consideration in the manner referred to 1n sub-clause (b)
above i, for reasons oulside us reasonable centrol, 1L 1s not able to eflect setlement in
accordance with this sub-clause (c)

Delwvery of cheques and share certificates for New GVC Shares

All cheques 1ssued pursuant to this clause 4 shall be in pounds sterling drawn on a branch of a UK
cleanng bank Dclivery of cheques and share certificates required to be made pursuant to this clause
4 will be cffected by posting of the same by first class post or by airmail in pre-paid envelopes
addressed to the persons entitled thereto at their respective addresses as appear 1 the Shareholder
Register at the Scheme Record Time Payments made by cheque shall be payable to the Scheme
Shareholder concerned or to such other person(s) (1f any) as such person may direct in writing In the
case of joint holders, cheques shall be made 1n favour of and share certificates shall be addressed to
that one of the joint holders whose name appears first it the Shareholder Register, or to such other
person(s) (1f any) as that joint holder may direct 1n wniting The encashment of any such cheque as 1s
referred o 1n this clause shall be a complete discharge for the monies represented thereby

Delay

None of Sportingbet, Wilham Hill Australia or GVC or therr respective agents or nominees shall be
responsible for any loss or delay 1n the posting or transmission or dehvery of any documents,
remuttance or cheques sent or transmutted 1n accordance with this Scheme, and which shall be sent out
at the nsk of the persons entitled thereto

DIVIDEND MANDATES

All mandates and other instructions to Sportingbet 1n force at the Scheme Record Time relating to Scheme
Shares shall, unless and until revoked or amended, be deemed as from the Effective Date to be vahd and
effective mandates and instructions 1n relation to the New GVC Shares 1ssued pursuant to this Scheme

6.

THE EFFECTIVE DATE

(a) This Scheme shall become effecuve i accordance with 1ts terms as soon as an office copy of
the Scheme Court Order shall have been delivered by or on behalf of Sportingbet to the
Registrar of Companics Implementation of Part 1T of this Scheme shall be subject to an office
copy of the Reduction Court Order (together with the Statement of Capital attached thereto)
having been delivered to and, 1f the Court so orders for the Reduction of Capital to take effect,
registered by the Registrar of Companies

(b)  Unless thus Scheme and the Reduction of Capital shali have both become effective on or before
600 pm on the Long Stop Date, neither this Scheme nor the Reduction of Caputal shall ever
become effecuve
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7. MODIFICATION

Sportingbet, William Hili Australia and GVC may jontly consent on behalf of all persons concerned to any
madification of, or addition to, this Scheme or to any condition which the Court may approve or impose

8. JURISDICTION

This Scheme 1s governed by the laws of England and Wales and ts subject to the junsdiction of the English
courts

Dated 25 January 2013
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