Company No: 3675683

RESOLUTION OF THE MEMBERS
OF

ASHMORE GROUP PLC
(the “Company”)

We, being all the members of the Company enfitled to attend and vote at general meetings of
the Company, herebyapprove the waivers of/Rule 9 of the City Code on Takeovers and
Mergers in relation t MarkK Cpombs referred to in paragraphs 3.10 and 3.11 of Part 9 of the
Company's-Rathfinfler Pfosgectus, copies ¢f which paragraphs are attached to this resolution.
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NOTES

1. An explanation of Rule 9 of the City Code on Takeovers and Mergers appears in
paragraph 3.9 of Part 9 of the Pathfinder Prospectus, a copy of which is also attached.

2. At the date on which this resolution is presented to members for sighature, the
percentages of the tofal issued share capital of the Company expected to be held by
Mark Coombs and represented by the symbol “e” in the text of paragraphs 3.10 and
3.11 of Part 9 of the Pathfinder Prospectus are each expected to fall within the range 30
to 50 per cent.

3 The Company intends to insert the expected percentage figures, in place of the symbol
“o” where it appears, into paragraphs 3.10 and 3.11 as they appear in the Final

Prospectus.
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The Civ Coae on Takeovers and Merpers the “Code™; apphes 10 all takeover and merger
rransactions 11 relation to the Company and operates principally 10 ensore that shareholders are
reaned Jairly and are po densed an opportunny o decide on the ments of a rakeover and that
sharchoiders of the same class are atfforded equivalent reatment by an ofteror. The Code also
providges an orderh tramework within winch sakeovers are conducied. In addinon, iv s designed
1o promote, 1n comutnenan with nther regulatory regimes, the megriy of the financial markets,

The Pancl on Takeovers znd Meyeers tiie “Panel ™ 15 an independent body. established in 1968,
wihose mam tunctons ate to wene and admimster the Code and o supervise and regulate
rakeovers and othier maners eowhich the Code applies i accordance with the rules set out in the
Cndes b has peen gesacnaned as 1he superasory authonty 1o carry out centam regulaiory functions

worelation o rakcovers poracan e e Direcnve on Takeover Bids i2004725/EC) (ehe
“Directive™ . e Trreonse fancniaeis e oset oy oand under The Takeovers Direcnive ntenm
Impleriention! Regolaresane 2700s ghe “Repulations ™t Rales are set o the Code nncloding
the hirsodneties, 1o Generad Prseogpdes the detininons and the Rules tand the relared Notes and

Appendices s seb onr e Caondorand e Kages of Procedure of the Panel Hearmas Commitee.




Part 9

additional Information

Follenving the implemenration of the Directive m che UKL by means of the Regulatiens, the rales
set out e the Code which are derived from the Directive now have a statutory basis,

The Code s based upon a aumber of general principles which are essentially statements of good
seandards of commeraial behaviowr. One such principle, which is enshrined in more detail 1n Rule
9 of rhe Code. states that if a person acquires control of a company, the other holders ot securiies
must be provected. In particutar, Rule 9 of the Code states that where:

Ay any person acquares, whether by a series of transactions over a period of tme or nog, an
muerest i shares which {taken rogether with shares in which persons acring in concert with
fum are interested) carey 30 per cent. or more of the vonng rights of a company: or

it any person, topether with persons acting bt concert with him, ts interested in shares which in
the aggregare carey not less than 30 per cent, of the voring rights of a company but doss not
hold shares carrving more than SU per cent. of such voting rights and such person, or any
person acring in concert with him, acquives an interest in any other shares which increases the
percentane of shares carrving voting rights i which he s interesred,

such person must exrend offers, on the basis ser our in the Code, to the holders of any class of
equity share capiral, wherher voting or non-voring, and also to the holders of any other class of
transferable securiries carrving voring righrs,

Al sharebolders in the Company ac the date ot this document who remain shareholders in che
Company immediately atter Admission will be constdered by the Panel to be acting in concerr tor
the purposes of Rule 9 of the Code tthe “Concert Party ™).

Prospective investors should be aware thar, immediately following Admission, the members of the
Concerr Party will berween them hold more than 30 per cent. of the Company’s voting share
capital and (for so long as they continue to be acting o concert) may accordingly be able
micrease their agpregare shareholding without incurring any obligarion under Rule 9 1o make a
general offer, although, subject to the walvers referred 1o in paragraphs 3.10 and 3.11 below,
wddividual members of the Concert Party will nor be able 1o increase their interests in shares in the
Company through a Rule 9 threshold (i.e. to or through 30 per cent. of voung rights or any
increase berween {and iucluding) 30 per ceat. but no more than 50 per cent, of voting righrs)
withour Panel consenr.

“loterest in shares™ s detined broadly in the Code. A person who has long economic exposure,
whether absclure or conditional, 1o ¢hanges in the price of shares will be treated as interested in
those shares. A person who only has a short postrion in shares will not be treared as interested in
those shares,

I parocular. a person will be creared as having an inverest in shares if;

* he owns thems

* he has the right {whether conditional or absolute] to exercise or direct the exercise of the voting
rights attaching to thew or has general controf of them;

¢ by viriue of any agreement o purchase, aption or derivagive he:
{a) has the right or option 1o acquire them or call for theic delivery; or
tht s under an obligation to take delivery of them,

whether the right, oprion or obliganion is conditional or absolute and whether it is in the money
or otherwise: or

» he s oparn o any derivanve:
it whase value s determimed by reference to their price; and

G wchich resules, or may resudn, in his having a long position in them.

141




Part 9
, Additional mformation

“Vonmg Rights™ for these purpuses means all the voting rights attributable to the share capital of
a company which are currently exercisable at a general meeting.

Lindess the Panel consents, the offer must be made 1o all other sharchaolders, must be in cash (or
have a cash alternative) and cannnt be conditional on anything other than the securing of
acceprances in respeet of shares which, together with shares acquired or agreed to be acquired
bhetore or during the offer, will result in the ofteror and persons acting in concert with him holding
shares carrying more than 50 per cent. of the voting rights.

Subject o vartous condinons, the Companies Act enables an offeror 1o acquire compulsonily the
remaiming sharcholdings of sharcholders who, in respect of each class of shares for which an offer
under the Code & made, have nor accepted such an offer in circumsrances where the offer has
been accepted 1 respect of 40 per cent. {by value) of the shares of the relevant ciass in the
Company 10 which the offer relates within four monrhs of the date of the offer.

310 Under the stabifisarion arrangements deseribed in paragraph § of Parr 8 of this document, UBS
may borrow up te 8 Ashinore Ordinary Shares (representing ten per ceni. of the Ashmore
Ordinary Shares available in the Placing) from Mark Coombs under the terms of the OQver-
allotment Loan Agreemen: {or the purposes of satisfying over-allotments of Ashmore Ordinary
Shares. UBS wili, within 30 calendar days of the date of publication of this document. repay 10
Mark Coambys any horrowing it makes under the terms of the Over-allotment Loan Agreemenr by
transferring the same number of Ashmere Ordinary Shares to Mark Coombs as UBS has
borrowed from him, UBS mav also exercise the Over-allotment Option to acquire Ashmore
Ordinary Shares represenring up 1o a further ten per cent. of the Ashmore Ordinary Shares
available in the Placing from Mark Coombs, whereupon Mark Coombs will be obliged to ransfer
such further Ashmore Ordinary Shares 1o UBS. The potential effects of these transacrions on
Mark Coombs's shareholding in the Company are described in more detail below.

When Mark Coombs sells ® per cent of his holding of Ashmore Ordinary Shares pursuant w the
Placing, his percentage sharcholding i the Company will fall from approximarely 58.7 per cent.
to approximately ® per cent. of rhe issued share capital of the Company at Admission.

If UBS draws down the loan under the Qver-allotment Loan Agreement in full trom Mark
Coombs. his shareholding will fall by up to another # per cent. {from approximately ® per cent. to
a mintmum of approximarely ® per cent.), and will fall by up 1o a further ® per cenm (ro o
mintam of approximarely ® per ceni.) if the Over-allotment Option is exercised in {ull {from
Mark Coombs.

Mark Coombs’s shareholding m the Company will increase when the loan is repad by a
percentage equal 1o the percentage of the issved share capital of the Company which he lends ro
UBS under the Over-aliotment Loan Agreement. Immediately after such increase it is expeced
that Mark Coomby’s sharcholding i the Company will be approximately ® per cent. less any
shares acguired trom him pursuant ro the Qver-allorment Opuon.

The Panel has ruled thag, notwithstandmg the terms of Rule 9 of the Code described above, no
mandastory offer for the Company need be made as a result of thar increase in Mark Coombs’s
sharchalding in the Company. An announcement will be made by the Company or by UBS on its
behalt fuliowing exercise of the Over-allotment Option, not later than the date falling 30 calendar
davs after Adnussion. (o vecord the mavements that have taken place in Mark Coombs’s
sharcholding in the Company consequent upon the stabilisation arrangements. Subject w the
matters desarsbed i paragraph 3011 below, Rule 9 of the Code will then convinue o apply.

A1 Wher o company redeems or purchases ity own voung shares, under Rule 37 of the Code am
resulomie inerease in the perceriage of shares carrving voting rights in which a person or group of
persusis acrmg i concert s mterested will be treated as an acquisition tor the purpose of Rule 9 of
the Codel Rule 37 of the Code provides that, subiect to prior consultation, the Panel will normall




“ Part9

watve any resutting obliganion o make 3 zeneral offer it there i a vore of independent
sharchoiders and 2 provedure alone the lines of thar ser our in Appendix | o the Code is
followed. Appendix 1 ro the Code sers our the procedure which should be followed tn obraining
thar consent of ndependent sharcholders, Under Note | on Rule 37 of the Code a person who
comes 1o exceed the limits in Rule 9.1 in consequence of a company’s purchase of its own shares
will not normally incur an obligation ro make a mandatory offer unless thar person is a director,
e the relationship of the person with anv ane or more of the directors 1s such that the person is,
pr s presumed to be, acting in coacert with any of the directors. However, there is no
presumpnon that ali che direcrors (or anvy rwo or more directars) are acting in concert solely by
reason of a proposed purchase by a company of irs own shares, or the decision tw seck
sharcholders” authorioy tor any such purchase.

Under Note 2 on Rule 37 of the Code, the exceprion in Note L on Rule 37 described above will
not apply, and an obligation to make a mandatory otffer may therefore be imposed, if a person (or
any relevane member of a group of persons acung in concert) has acquired an interest in shares ar
a tme when he had reason to believe that such a purchase of its own shares by the company
would take place. However, Note 2 will not normally be relevant unless the relevane person has
knowledge char a purchase for which requisire shareholder authority exists is being, or is likely to
he, implemented (whether in whaote or in part).

The Pangl must be consulted in advance i any case where Rule 9 of the Code mighe be relevanc.
This will include any case where a person or group of persons acting in concert s interested in
shares carrving 30 per cent. or more but does not hald shares carrying more than 50 per cent. of
the vorng cights of a company, or may become interested in 30 per cent. or more on full
implementation of the proposed purchase of own shares. [n addition, the Panel should always be
consuited if the aggregate interests in shares of rhe directors and any other persons acting in
concert, or presumed o be acting in concert, with any of the directors amount to 30 per cent. or
more, or may be increased to 30 per cent. or more o full implementation of the proposed
purchase of own shares.

Subjeat to certan limics, the Company has authoriry to purchase Ashmore Ordinary Shares under
the terms of the written resolution summarised in paragraph 3.5 of this Part 9. The maximum
number of Ashmore Ordinary Shares which the Company may purchase under this authority is
70,892,500, representing approximately ten per cent. of the issued share capiral of the Company
at Admission. The authoriry is due to expire ar the conclusion of the firse annual general meeting
of the Company following Admission. If, prior to such expiry:

{11 the Company were to exercise that authority 1 full;

iby the percenrage shareholding of Mark Coombs in the Company is approximately ® per cent.
following repayment taking place under the Over-allorment Loan Agreement as described in
paragraph 3.10 above; and

iw) none of the Ashmore Ordinary Shares which Mark Coombs holds are purchased by the
Company under thar authority,

then Mark Coombs’s shareholding tn the Company would increase to approximarely ® per cenr.
This increase would be less to the extent thar any of his Ashmore Ordinary Shares are pucchased
by the Company. In addition, as noted in paragraph 3.10 above, Mark Coombs’s shareholding
will be lower, and will therefore increase by a lesser amount were the Company to purchase other
sharcholdings, to the extent that UBS, as Stabilising Manager, has exercised the Over-allotment
Option against his shareholding.

Noowathstanding the provisions of Rule 37 of the Code, the Panel has waived any obligation
which would otherwise artse tor Mark Coombs to make a mandatory offer under Rule 9 of the
Code on the arounds thar his interest in the Company's shares has increased as a result only of the
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purchase by the Company of s own shares pursuant to the authority conferred by the wrinen
resolunion summarised 1 paragraph 3.5 of this Part 9. The Company currently expects 1o sech
renewal of that aurthority from shareholders ar the first annuval general meeting of the Company
iollowing Admission and 1o seck shareholder consent to a renewal of the waiver referred 10 above,
The granung of the waiver will then also be subject 10 renewed approval from the Panel failing
which Rule # of the Code will apply with respect to increases in .interests in shares in the
Company cavsed by the purchase by the Company of its own shares.




