COMPANIES FORM No. 155(6)(a)

Declaration in relation to

assistance for the acquisition

of shares a
CHWP000

Please do not

write in Pursuant to section 155(6) of the Companies Act 1985
this margin

Please comptete 10 the Registrar of Companies For officialuse ~ Company number
legibly, preferably (Address overleaf - Note 5) A | \
i black type, or H ! ! : 04668369
bold block lettering B L L i
Name of company
Note * ICAP AMERICA INVESTMENTS LIMITED (the "Company") ]
Please read the notes
oh page 3 before
completing this form.
" insert full name IMWVe 3 Helen Frances Broomfield, 68 Glenwood Gardens, Gants Hill, liford, Essex, 1G2 6XU;
1
ol company David Gelber, 6 Clorane Gardens, London NW3 7IR;
@ insert name(s) and : : - 3
{arc'!::;;sc(teosr)s ofal  Timothy Charles Kidd, 2 Wing Close, Marlow, Buckinghamshire SL7 2RA; and
James Nielson Pettigrew, 6 Park Avenue South, Harpenden, Hertfordshire, ALS 2EA
L\
t ;’g}f}gpﬁgte the-sole-directar][all the directors]t of the above company do solemnly and sincerely declare that:
The business of the company is:
§ delete whichever ) (8) ¥R i |
is inappnw
{¢) something other than the above§
The company is proposing to give financia) gssistance in connection with the acquisition of shares in
the [company)] i i
- Limited]+

The assistance is for the purpose ofhhaunm&[reducing or discharging a liability incurred for the

purpose of that acquisition]. T

The number and class of the shares acquired or to be acquired is: 295,189,248 ordinary shares
of US$1.00 each in the capital of the Company.

Presentor's name address and Far official Use {10/03)
reference (if any) : General Section

Cleary Gottlieb Steen &

Hamilton LLP, City Place

House, 55 Basinghall Street,

London EC2V 5EH, atin: Stuart
Page 1 Banks. ref: 203099

Post rcom

EAYESZS1N
A1 * 0516
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i




The assistance is to be given to: (note 2) ICAP North America Inc. ("INAI") a Delaware corporation Plt_etas.e do not
write in

with File Number 2249192, and Garban-Intercapital America {No. 2) Limited ("GlA2"), a company this margin

incorporated England with registered number 4239884 and registered office at 2 Broadgate, Piease complete

{e%?lyk;;;eferably
in blac e, or

London EC2M 7UR. bold blockﬁertering

The assistance will take the form of:

An on demand loan to INAI of US$28,641,736 bearing interest at 30 basis points over one-month
LIBOR, and the early repayment by the Company of a loan of US$130 million owed by it to GIAZ2.

AW

The person who [has acquiredlbmucge]'r the share is: + delete as

appropriate

The principal terms on which the assistance will be given are:

The loan from the Company to INAI will be repayable on demand, and will bear interest at a rate of 30
basis points over one-month LIBOR, accruing daily and payable monthly.

The ioan repayment of US$130 million will be made by the Company in cash on or around the date
hereof.

The amount of cash to be transferred to the person assisted is £ US$158,641,736

The value of any asset to be transferred to the person assisted is £ US5158,641,736

onora d April 200
The date on which the assistance is to be given is n or around Apn ' >

Page 2




Please do not
write in
this margin

Please complete
legibly, preferably
in black type, or
bold block lettering

* delete either {;

]

AndHwe make this sclemn declaration conscientiously believing the same to be true and by viriue of the

(b) as appro

Page 3

I’'We have formed the opinion, as regards the company's initial situation immediately following the date on
which the assistance is proposed to be given, that there will be no ground on which it coutd then be found

to be

{a) [I’We have formed the opinion that the company will be able to pay its debts as they fall due during
the year immediately following that datel* (note 3)

unable to pay its debts. (note 3)

provisions of the Statutory Declarations Act 1835.

Declared at

Lo Dow) e Hul

R Atn sans

on

befor el

/_‘.’f’___ . LT
A ; or Notary Public esdustes-of
. .

Day Month

LIS Ot

Year

LOB

Alue:

Declarants to sign below

% . s fo

e~

NOTES

For the meaning of “a person incurring a
liability” and “reducing or discharging a
liability” see section 152(3) of the Companies
Act 1985,

Ingert full name(s) and address(es) of the
person(s) to whom assistance is to be given; if
a recipient is a company the registered office
address should be shown.

Contingent and prospective liabilities of the
company are to be taken into account - see
section 156({3) of the Companies Act 1985.

The auditors report required by section 156(4)
of the Companies Act 1985 must be annexed
to this form.

o

The address for companies registered in
England and Wales or Wales is:-

The Registrar of Companies
Companies House

Crown Way

Cardiff

CF14 3UZ

DX 33050 Cardiff

or, for companies registered in Scotland:-
The Registrar of Companies

37 Castle Terrace

Edinburgh

EH1 2EB

DX 235 Edinburgh

or LP-4 Edinburgh 2



PRICEVATERHOUSE(COPERS

Southwark Towers
32 London Bridge Street
London SE1 95Y

The Directors WWW.PWE.COMILK
ICAP America Investments Limited
2 Broadgate

London

EC2M 7UR

25 April 2005

Dear Sirs

Auditors’ report to the directors of iICAP America Investments Limited pursuant to Section
156(4) of the Companies Act 1985

We have examined the attached statutory declaration of the directors of ICAP America Investments
Limited (“the Company") dated 25 April 2005 in connection with the proposal that the Company
should give financial assistance for the purchase of 295,189,248 of the ordinary shares of the
Company. This report, including the opinion, has been prepared for and only for the Company and
the Company's directors in accordance with Section 156 of the Companies Act 1985 and for no
other purpose. We do not, in giving the opinion set out below, accept or assume responsibility for
any other purpose or to any other person to whom this report is shown or into whose hands it may
come save where expressly agreed by our prior consent in writing.

Basis of opinion

We have enquired into the state of the Company's affairs in order o review the bases for the
statutory declaration.

Opinion

We are not aware of anything to indicate that the opinion expressed by the directors in their
declaration as to any of the matters mentioned in Section 156(2} of the Companies Act 1985 is
unreasonable in all the circumstances.

Yours faithfuily
@wmfmmﬁ wh

PricewaterhouseCoopers LLP
Chartered Accountants and Registered Auditors

PﬂeawaterhouseCoopefs LLF Is a imited kability parmersh:p registered In Englarxd with registered number CC303525. The registered offica of PricewaterhouseCoopers LLP is 1 Embankmert Place,
London WC2ZN BRH. oopers LLP is and regt d by the Financial Services Authority for desi investment busi

PricewaterhouseCoopers LLP

Telephone +44 (0) 20 7583 5000
Facsimile +44 (0) 20 7822 4652
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PricewaterhouseCoopers LLP
Southwark Towers

32 London Bridge Street
London SE1 95Y

Telephene +44 () 20 7583 5000
Facsimite +44 (0) 20 7822 4652

The Directors www.pwe.com/uk
ICAP America Investments Limited

2 Broadgate

London

EC2M 7UR

25 April 2005

Dear Sirs,

This briefing paper has been prepared to set out our understanding of the basis on which the
directors have arrived at their opinions expressed in the statutory declarations in respect of Section
166 of the Companies Act 1985. The purpcse of this briefing paper is to assist in confirming our
understanding. The briefing paper is not intended to be and should not be relied upon by the
directors in forming their opinion.

This briefing paper sets out our understanding of the basis on which the directors have arrived at
their opinions to be expressed in their statutory declarations required under Section 156 of the
Companies Act 1985, The purpose of this briefing paper is to assist in confirming our
understanding: the paper is not intended to be and should not be relied upon by the directors in
forming their opinion.

Our understanding of the transactions is based on our recent discussions with the directors of ICAP
America Investments Limited and on the cash flow projections provided to us.

Management have considered the cash flows expected to occur within ICAP America Investments
Limited over a 15 menth time horizon and have prepared supporting cash flow analysis for the
company,

This analysis includes all material cash flows expected to occur including:

e Those relating to the transactions
» those identified from reviews of data in the general ledger
» those identified from a review of financial statement categories and balances

We understand the cash flow projections we have reviewed are prepared under the following
assumptions:

» Interest accrues on lpans at 5% p.a. and is paid quarterly;
» Interest on cash balances accrues at 4.8% p.a. and is paid quarterly;

PricowalerhouseCoopers LLP is a limited liability parinership repistered in England with registered number OC303525. Tha registered office of PricewaterhouseCaoopers LLP is 1 Embankmenl Place,
London WC2N BRH. PricewaterhouseCoopers LLP is aulhorised and reguialed by the Financial Services Autherity for designaled investmen! business
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PRICEAVATERHOUSE(QOPERS

» Up to 70% of the interest received will be paid out as dividends quarterly;
+ Any dividends received from investments will be paid out in full as dividends;
s Taxrateis 30% and will be paid quarterly.

The cash flow projections were prepared by management of ICAP America Investments Limited to
reflect their assessment of the most likely outcome.

Management made the assumptions, gathered the information and processed the data. We did not
assist in the preparation of management’s projections. Management has acknowledged to us that it
takes full responsibility for the judgements involved in, and result of, its process of preparing the
projections.

Because events and circumstances frequently do not occur as expected, there will usually be

differences beiween predicted and actual results, and those differences may be material. We take
no responsibility for the achievement of predicted results.

Inte e :-,.{.t-- L-‘S'/"‘/"C. C.‘-'-:'-' £ (4 ‘/’

PricewaterhouseCoopers LLP
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