


The Call Option Price payable for the C Shares under the Call Option shall be equal to the 
Exercise Value of the C Shares where no discount shall be applicable by virtue of the C Shares 
representing a minority of the overall share capital of Hui 10. 

The Exercise Value is determined by reference to the Exit Proceeds to which the C Shareholder 
would be entitled to in the event of a hypothetical Share Sale taking place at the market value 
of HuilO calculated by reference to the deemed Shareholder Value of HuilO. Pursuant to the 
Articles, the Shareholder Value is to be deterrnined by reference to the aggregate price or value 
of the consideration to be paid for all of the IIG Shares being sold on completion of the Change 
of Control of the Company. For these purposes in accordance with the MIP Value Letters, it 
was agreed between the Company and the C Shareholder that the valuation of the Company to 
be applied for the purposes of deterrr1ining the Shareholder Value and the entitlement of the C 
Shareholder under the Articles to IIG Shares issued in consideration for the C Shares held by 
the C Shareholder shall be dete11nined by reference to the middle market closing price of 80 
pence per AC8 Share on the last Business Day prior to the commencement of the Offer Period, 
being a fully diluted valuation of the share capital of the Company at approximately £600 
million. 

The Company shall exercise its absolute discretion to satisfy the Call Option Price by allotting 
and issuing to the C Shareholder, credited as fully paid, the number of Consideration Shares 
(as that term is defined in the Articles) as have aggregate value equivalent to the Call Option 
Price, where the value of each Consideration Share shall be equivalent to the value of an 
ordinary share of the Company under the terms of the Change of Control of the Company. 

As a result of the exercise of the Call Option, and subject to completion of the Call Option and 
completion of the Acquisition, the C Shareholder will receive 6,513,862 IIG Shares in respect 
of the total C Shares held by the C Shareholder. 

This letter shall be governed and construed in accordance with the laws of England. 

EXECUTED BY: 

INTUITIVE INVESTMENTS GROUP PLC 
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