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Return of allotment of shares

Statement of capital

Section 4 {also Section 5 and Section 6, if appropriate) should reflect the
company's 1ssued capital at the date of this return

r Statement of capital (Share capital in pound sterling (£))

Please completa the table below to show each ¢lass of shares held in pound sterling If ali your
1ssued capital is in steriing, only complete Sectlon 4 and then go to Sectlon 7.

Cl f 5h A

(Eagss OordTn :rryerP loence o) e;nc?‘usr;: aprzld ap on :?:::I: 2{1 :rr\g) uonpald Number of shares €3 ’ Aggregate nominal value €
I OO &Y [‘k c.o0 | r N ] FoBRLS000 l£ 70, $32.5v
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|£

| | | E

Totals [ 713080637 |£ 71,308 4437
Statement of capital (Share capital in other currencies)

H ||

Please complete the table below to show any class of shares held in other cutrencies
Please complete a separate 1able for each currency

Currency
Class of shares Amaunt pard up on Amount (f any) unpaid Number of shares € Aggregate nominal vaiue €)
(E g Osdinary / Preference eft ) sach share @ on each share

| | | |
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| N ] N |
|

{E g Ordinary/Preference efc | each share @ an each shara

| | | I B
{ L | I i
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Number of shares © ‘Aggregate nominal value €

E Statement of capital (Totals)
Please give the total number of shares and total aggregate nomnal value of © Total agpregate nominal value
issued share capital Please list total agqregate values In
different currencles separately For
Total number of shares - axample £100 + €100 «$i0 ale
Total aggregate
nominal value ©
© Including both the naminal value and any © Eg Number of shares issued multiphed by Continuation Pages
share premium nomina value of aach share Pleasa use a Statement of Capital continuation
© Total number of 1ssued shares in this class page if necessary
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Return of allotment of shares

Statement of capital (Prescribed particulars of nghts attached to shares)
Please give the prescribed particulars of nghts aftached to shares for each © Prescribed particulars of rights
class of share shown in the statement of capital share tables in Section 4 stiached to shares
and Section § The particulars are
& partculars of any voling rights,
Class of share Including nghts :‘ﬁm aﬁge gnl in
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WE oy, SHALE oL DN any terms of condillons relating
ARY oft ) to redemption of these shares
Class of share A separate table must be used for
each class of share
Fgescribed pariculars Continuation page

Please use a Statement of Capital
continuabion page i necessary

Classofshae |

Prescnbed parficuiars
0
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© Societas Europasa
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QAM/‘-"" signing has membership

n{ © Person authorised
This formymay be signed by Under erther sectlon 270 or 274 of
Dueston, Secretary, the Compenias Act 2006
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Return of allotment of shares

E Presenter information

n Important information

You do not have to give any contact information, but if
you da it will help Companies House if there is & query
on the form The contact informatton you give will be
visible to searchers of the public record

YCnnu:l name

Micuagr, Yezaman
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Please note that all Information on this form will
appear on the public record.

EWhere to send

You may return this form to any Companies House
address, however for expediency we advise you to
return it to the appropriate address below:

For companies registered in England and Wales:
The Registrar of Companles, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered In Scotland.

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountanbridge, Edinburgh, Scotiand, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern ireland:
The Registrar of Campanies, Companes House,
Second Floor, The Linenhafi, 32-38 Linenhall Street,
Belfast, Northem Ireland, BT2 8BG

DX 481 NR Belfast 1.

4 checkiist

We may return the forms completed incorrectly
or with informahon missing.

Please make sure you have remembered the

following.

¥ The company name and number match the
information held on the pubhc Register

[#] You have shown the date(s) of allotment 1n
secfion 2

(A" You have completed all appropnate share details in
section 3.

) You have completed the appropniate seclions of the
Statement of Capital

[if You have signed the form.

munhar Information

For further information please see the quidance notes
on the website at www companieshouse.gov.uk
or email enquiries@companigshouse gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk
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PRICEAVATERHOUSE(COPERS

PricewaterhouseCoopers LLP
1 Embankment Place
London WC2N 6RH
Telephone +44 (0) 20 7583 5000

Facsimile +44 {0) 20 7822 4652
Ashmore Group ple

61 Aldwych
London
WC2B 4AE

27 May 2011
Dear Sirs

Independent Accountants' report to Ashmore Group ple for the purposes of section
593 (1) of the Companies Act 2006

1 We refer to the acquisition by Ashmore Group plc (“Ashmore” or the “Company’}
through 1ts wholly-owned 1ndirect subsidiary Ashmore EMM Holding Corp
(“AEH?) of 62 9% of the ownerships interests (the “Ownership Interests™) 1n
Emerging Markets Management, L L C (“EMM”) from certain of tts direct and
indirect owners (the “Vendors™) (the “Transaction™), pursuani to an agreement
between Ashmore and the Vendors dated 23 February 2011 and an agreement
between Ashmore and AEH to be signed on 31 May 2011 (together, the
“Agreements”)

2 We report on the value of the transfer of the Ownership Interests to AEH which
comprises the consideration to be received by the Company (the “Consideration™)
for the allotment, pursuant to the Agreements, to the Vendors upon completion of the
Transaction of 4,359,437 ordinary shares (the “Shares”), having a nominal value of
0 01 pence each and to be 1ssued at a premwm of 357 69 pence per share (rounded
up to two decimal places) The Shares and share premium thereon are to be treated
as fully paid up

3 Pursuant to the Agreements, the Company has agreed
a to allot the Shares to the Vendors upon completion of the Transaction, and

b that AEH shall make a cash payment of $82 6 mullion (the “Cash Payment”} to
the Vendors, and

c that up to four contmgent payments (the “Earn Outs™) will be made to the
Vendors, the magnitudes of which are dependent on the results of EMM in the
periods covering the first, second and third anmiversaries of the completion of
the Transaction Such payments are to comprise, 1n the case of all Vendors
other than European Partners in Emerging Markets, Inc (“EPEM™), at least
75% cash, to be paid by AEH, and up to 25% shares, to be allotted by

PricewatethouseCoopers LLP 15 a fimuted liabifity partnershup registered in England with regestered number 0C303525  The reprsiered office of PricewstcrhouseCoopers LLP 1s
| Embankment Place London WC2N 6RH Al parmers i P rhouseCoopers UK A are d 10 conduct business as agents of and all contracts for services to
chients nre with, P h ‘oopers LLP P ch oopers LLP s auth d and lated by the Financial Services Authonity for designated tnvestment business




PRICEWATERHOUSE(QOPERS

Ashmore, with the precise combination of cash and shares within such limits
to be determined by Ashmore at its discretion  Any payment to EPEM 1s to be
satisfied in cash by AEH

4 In addition, the Agreements provide for the following payments between Ashmore,
AEH and the Vendors

a after completion of the Transaction based on the working capital and
indebtedness balances of EMM  Such payment is to be sausfied between AEH
and the Vendors in cash, and

b within twenty business days of the date following four months after the date of
the Transaction based on the aggregate annuahised management fees payable
to EMM and 1its subsidiaries attributable to clients of EMM who remain chients
of EMM post completion of the Transaction Such payment s to be satisfied
by the 1ssue of Ashmore shares to the Vendors or by the transfer of Ashmore
shares from the Vendors to the Company

5 In order to determine the proportion of the Consideration that is properly attributable
to the Shares, we have

a taken 1nto account the value of the Cash Payment, and
b valued as at 27 May 2011 the expected payments under the Earn Quts using a
discounted cash flow method

6 We have valued at 27 May 2011 the Consideration using a discounted cash flow
method

7 In our opinion

a the method of valuation we used was reasonable n all the circumstances and 1t
appears to us that there has been no material change 1n the value of the
Consideration, a portion of which 1s attributable to the allotment of the Shares,
or of the expected Earn Outs since the date at which the valuations were made,
and

b on the basts of the above-mentioned valuations, the Consideration which 1s
properly attributable to the paying up of the nominal value of and the premium
on the Shares 1s not less than $25,371,927 (£15,593,586 at the current
exchange rate) being the aggregate of the nominal value of the Shares allotted
and the whole of the premium payable on them

Yours faithfully
@w—.me Coepem WL

PricewaterhouseCoopers LLP
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