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THIS ANNOUNCEMENT IS RESTRICTED AND IS NOT FOR RELEASE, PUBLICATION
OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY IN, INTO OR
FROM THE UNITED STATES, CANADA, AUSTRALIA, JAPAN, SOUTH AFRICA OR ANY
JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE
RELEVANT LAWS OF SUCH JURISDICTION.
17 March 2017
Recommended Cash Offer
by
STAUNTON HOLDINGS LIMITED
for the entire issued and to be issued ordinary share capital of
FIH GROUP PLC
not already held by Staunton Holdings Limited

ACCEPTANCES, OFFER EXTENSION, LOWERING OF ACCEPTANCE
CONDITION AND REPONSE TO ANNOUNCEMENT FROM DOLPHIN FUND
LIMITED
Summary
·

On 23 February 2017, Staunton Holdings Limited ("Staunton") made a
recommended cash offer for the entire issued and to be issued share capital of FIH
not already held by Staunton at a price of 300 pence per FIH Share (the "Offer").

·

Staunton today announces the level of acceptances for the Offer as at 1:00 pm on
16 March 2017, the extension of the Offer until 5 April 2017 and a lowering of the
Acceptance Condition from not less than 90 per cent. of the FIH Shares to which the
Offer relates to more than 50 per cent. of voting rights normally exercisable at a
general meeting of FIH.

·

Staunton also notes the announcement on 15 March 2017 from Dolphin Fund
Limited ("Dolphin"), which is ultimately controlled by E. Elsztain (an Argentinian
citizen), in relation to making a possible offer for FIH. Staunton and its associated
entity Blackfish, which together constitute the Company's largest shareholder with a
holding of approximately 25.0 per cent of the FIH Shares, confirms that it has not
entered, and does not wish to enter, into any dialogue with Dolphin in relation to a
possible offer. Staunton also reminds FIH Shareholders that Staunton's Offer is

recommended and is at 300 pence per FIH Share which is a premium of
approximately 27.39 per cent. to the Closing Price of 235.5 pence on 9 February
2017, being the day prior to the beginning of the Offer Period.
·

Terms defined in the Offer Document dated 23 February 2017 have the same
meaning in this announcement, unless the context requires otherwise.

Level of acceptances
·

As at 1:00 pm on 16 March 2017 (being the First Closing Date) valid acceptances
had been received from FIH Shareholders in respect of 4,192,671 FIH Shares
representing approximately 33.72 per cent. of FIH's existing issued share capital.
Each of these acceptances may be counted by Staunton towards the satisfaction of
the Acceptance Condition and such acceptances represent approximately 34.53 per
cent. of the FIH Shares to which the Offer relates.

·

Included in the above acceptances are 2,815,180 FIH Shares which are held by
Blackfish Capital which is acting in concert with Staunton.

·

Staunton has received irrevocable undertakings to accept the Offer from the
Independent FIH Directors, in respect of their own beneficial shareholdings of a total
of 93,137 FIH Shares. Valid acceptances have been received for 82,127 FIH Shares
which are subject to an irrevocable undertaking. Accordingly 11,010 FIH Shares
remain to be accepted under the Independent FIH Director irrevocable undertakings
which represent approximately 0.09 per cent. of the existing issued share capital of
FIH.

·

As at 16 March 2017, Staunton held 291,373 FIH Shares, which represents
approximately 2.34 per cent. of the existing issued share capital of FIH.

·

Consequently, on 16 March 2017, Staunton either owned or had received valid
acceptances in respect of a total 4,484,044 FIH Shares, representing approximately
36.07 per cent. of the existing issued share capital of FIH.

·

The percentages of FIH Shares referred to in this announcement are based upon a
figure of 12,433,021 FIH Shares in issue on 16 March 2017.

·

Save as set out above, as at 1:00 pm on the First Closing Date, neither Staunton
nor any persons acting in concert with Staunton has (i) any interest in or any right to
subscribe for any FIH Shares, (ii) any short positions (whether conditional or
absolute and whether in money or otherwise), including any short position under a
derivative, any agreement to sell or any delivery obligation or right to require any
other person to purchase or take delivery of any FIH Shares, (iii) borrowed or lent
any FIH Shares, save for any borrowed FIH Shares that have been on-lent or sold,
or (iv) received any outstanding irrevocable commitment or letter of intent in respect
of FIH Shares.

Extension of Offer
The Offer is being extended by Staunton and will now remain open for acceptance until 1.00
pm on 5 April 2017.
Lowering of Acceptance Condition
Staunton has decided to lower the threshold required for acceptances under the Acceptance
Condition from not less than 90 per cent. of the FIH Shares to which the Offer relates to
more than 50 per cent. of the voting rights normally exercisable at a general meeting of FIH.
Consequently, the 291,373 FIH Shares currently held by Staunton will count towards this
revised Acceptance Condition.
Response to announcement from Dolphin Fund Limited
Staunton also notes the announcement on 15 March 2017 from Dolphin Fund Limited
("Dolphin"), which is ultimately controlled by E. Elsztain (an Argentinian citizen), in relation to
making a possible offer for FIH. Staunton and its associated entity Blackfish, which together
constitute the Company's largest shareholder with a holding of approximately 25.0 per cent
of the FIH Shares, confirms that it has not entered, and does not wish to enter, into any
dialogue with Dolphin in relation to a possible offer. Staunton also reminds FIH Shareholders
that Staunton's Offer is recommended and is at 300 pence per FIH Share which is a
premium of approximately 27.39 per cent. to the Closing Price of 235.5 pence on 9 February
2017, being the day prior to the beginning of the Offer Period.

Information for FIH Shareholders
The Offer will now remain open for acceptance until 1:00 pm (London time) on 5 April 2017.
If you hold FIH Shares in certificated form (that is, not in CREST), to accept the Offer you
must complete, sign and return the Form of Acceptance in accordance with the instructions
printed on it and set out in paragraph 15.1 of Part 2 of the Offer Document and return it
along with your share certificate(s) and/or other document(s) of title using the accompanying
reply-paid envelope (for use in the UK only) as soon as possible and, in any event, so as to
be received by post or by hand (during normal business hours only) at the Receiving Agent,
Capita Asset Services by no later than 1.00 pm (London time) on 5 April 2017.
If you hold FIH Shares in uncertificated form (that is, in CREST), FIH Shareholders should
follow the procedure for Electronic Acceptance through CREST in accordance with the
instructions set out in paragraph 15.2 of Part 2 of the Offer Document so that a TTE
Instruction settles no later than 1:00 pm (London time) on 5 April 2017.
If you hold FIH Shares as a CREST sponsored member you should refer to your CREST
Sponsor before taking any action. Only your CREST Sponsor will be able to send the
necessary TTE Instruction(s) to Euroclear in relation to your FIH Shares.
Shareholder helpline
A helpline is available for FIH Shareholders. If FIH Shareholders are in any doubt as to the
procedure for acceptance, they should contact the Receiving Agent, Capita Asset Services,
on +44 (0)371 664 0321. Calls are charged at the standard geographic rate and will vary by
provider. Calls outside the United Kingdom will be charged at the applicable international
rate. The helpline is open between 9:00 am - 5:30 pm, Monday to Friday excluding public
holidays in England and Wales. Different charges may apply to calls from mobile telephones
and calls may be recorded and randomly monitored for security and training purposes. The
helpline cannot provide advice on the merits of the Offer nor give any financial, legal or tax
advice.

Publication on website
In accordance with Rule 30.4 of the Takeover Code, a copy of this announcement, the Offer
Document and the Form of Acceptance will be made available on Staunton's website at
www.stauntonguernsey.com and on FIH's website at www.fihplc.com (in the section "Offer
from Staunton Holdings Limited") by no later than 12 noon (London time) today.
Neither the contents of FIH's website nor Staunton's website, nor the contents of any
website accessible from hyperlinks on such websites (or any other website) is incorporated
into, or forms part of, this announcement nor, unless previously published by means of a
Regulatory Information Service, should any such content be relied upon in reaching a
decision regarding the matters referred to in this announcement.

Further enquiries:
Staunton Holdings Limited

Tel: +44 (0) 20 7087 7970

Graham Robeson

Shore Capital and Corporate Limited

Tel: +44 (0) 20 7408 4090

Financial Adviser to Staunton
Dru Danford
Patrick Castle
Connor Williams

FIH Group plc
John Foster

Tel: +44 (0) 1279 461 630

WH Ireland Limited

Tel: +44 (0) 20 7220 1666

Financial Adviser and Nominated Adviser to FIH
Adrian Hadden
Nick Prowting

This announcement is for information only and is not intended to and does not constitute, or
form part of any offer to sell or invitation to purchase or subscribe for any securities, or any
solicitation of any vote or approval in any jurisdiction pursuant to the Offer or otherwise. The
Offer will be effected solely through the Offer Document, which, together with the Form of
Acceptance (in relation to FIH Shareholders holding shares in certificated form only)
contains the full details, terms and conditions of the Offer, including the details of how to
accept the Offer. Any response to the Offer should be made only on the basis of the
information contained in the Offer Document.
Shore Capital, which is authorised and regulated in the United Kingdom by the Financial
Conduct Authority, is acting exclusively for Staunton and no-one else in connection with the
Offer and other matters referred to in this announcement and will not be responsible to
anyone other than Staunton for providing the protections afforded to clients of Shore Capital
or for providing advice in relation to the Offer, the contents of this announcement or any
other matter referred to herein. Neither Shore Capital nor any of its affiliates owes or accepts
any duty, liability or responsibility whatsoever (whether direct or indirect, whether in contract,
in tort, under statute or otherwise) to any person who is not a client of Shore Capital in
connection with this announcement and any statement contained herein or otherwise.
WH Ireland, which is authorised and regulated in the United Kingdom by the Financial
Conduct Authority, is acting exclusively for FIH and no-one else in connection with the Offer
and other matters referred to in this announcement and will not be responsible to anyone
other than FIH for providing the protections afforded to clients of WH Ireland or for providing
advice in relation to the Offer, the contents of this announcement or any other matter
referred to herein. Neither WH Ireland nor any of its affiliates owes or accepts any duty,
liability or responsibility whatsoever (whether direct or indirect, whether in contract, in tort,
under statute or otherwise) to any person who is not a client of WH Ireland in connection
with this announcement and any statement contained herein or otherwise.
In accordance with Rule 30.3 of the Code, you may request a hard copy of this
announcement by contacting the Receiving Agent, Capita Asset Services, during business
hours on +44 (0)371 664 0321 or by submitting a request in writing to Capita Asset Services
at The Registry, 34 Beckenham Road, Kent, BR3 4TU. It is important that you note that
unless you make a request, a hard copy of this announcement and any such information
incorporated by reference in it will not be sent to you. You may also request that all future
documents, announcements and information to be sent to you in relation to the Offer should
be sent in hard copy form.
Overseas Shareholders
The release, publication or distribution of this announcement and the Offer Document and
any accompanying documentation relating to the Offer in, and the availability of the Offer to
persons who are residents, citizens or nationals of, jurisdictions other than the United
Kingdom may be restricted by laws and/or regulations of those jurisdictions. Accordingly,
any persons who are subject to the laws and regulations of any jurisdiction other than the
United Kingdom into whose possession such documents comes should inform themselves
about and observe any applicable requirements in their jurisdiction. Any failure to comply
with the applicable requirements may constitute a violation of the laws and/or regulations of
any such jurisdiction.
To the fullest extent permitted by applicable law, the parties involved in the Offer disclaim
any responsibility or liability for the violation of such overseas restrictions by any person.
This announcement has been prepared for the purposes of complying with English law, the
AIM Rules, the rules of the London Stock Exchange and the Takeover Code and the
information disclosed may not be the same as that which would have been disclosed if this
announcement had been prepared in accordance with the laws of any jurisdiction outside
the United Kingdom.
The Offer will not be made, directly or indirectly, in, into or from any jurisdiction where to do
so would violate the laws in that jurisdiction. Accordingly, copies of this announcement and

formal documentation relating to the Offer will not be and must not be, mailed or otherwise
forwarded, distributed or sent in, into or from any jurisdiction where to do so would violate
the laws of that jurisdiction.
Cautionary note regarding forward-looking statements
This announcement, the Offer Document (including information incorporated by reference in
the Offer Document), oral statements made regarding the Offer, and other information
published by Staunton and FIH may contain certain statements that are or may be deemed
to be forward looking with respect to the financial condition, results of operation(s) and
business of FIH and certain plans and objectives of FIH and the Staunton Directors with
respect thereto. These forward looking statements can be identified by the fact that they are
prospective in nature and do not relate to historical or current facts. Forward looking
statements often, but not always, use words such as "anticipate", "target", "expect",
"estimate", "budget", "scheduled", "forecasts", "intend", "plan", "goal", "believe", "will", "may",
"should", "would", "could" or other words of a similar meaning. These estimates are based
on assumptions and assessments made by the FIH Directors and/or the Staunton Directors
in light of their experience and their perception of historical trends, current conditions,
expected future developments and other factors they believe appropriate.
Such statements are made as at the date of the relevant document, unless some other time
is specified in relation to them, and service of such document shall not give rise to any
implication that there has been no change in the facts set forth in the document since such
date. By their nature, forward looking statements involve risk and uncertainty because they
relate to events and depend on circumstances that will occur in the future and the factors
described in the context of such forward looking statements in these documents could cause
actual results or developments to differ materially from those expressed or implied by such
forward looking statements. Although the Independent FIH Directors and Staunton believe
that the expectations reflected in such forward looking statements are reasonable, neither
Staunton nor the Independent FIH Directors, nor any of their respective associates or
directors, officers or advisers, provides any representation, assurance or guarantee that the
occurrence of the events expressed or implied in any such forward looking statements will
actually occur. Other than in accordance with their legal or regulatory obligations (including
under the AIM Rules and the Disclosure Guidance and Transparency Rules of the FCA),
none of Staunton, FIH, any member of the Staunton Group, any member of the FIH Group,
nor any Staunton Director or FIH Director, nor any of their respective advisers, associates,
directors or officers is under any obligation, and such persons expressly disclaim any
intention or obligation, to update or revise any forward looking statements, whether as a
result of new information, future events or otherwise. No undue reliance should therefore be
placed on these forward looking statements.
Disclosure requirements of the Takeover Code
Under Rule 8.3(a) of the Takeover Code, any person who is interested in 1 per cent. or more
of any class of relevant securities of an offeree company or of any securities exchange
offeror (being any offeror other than an offeror in respect of which it has been announced
that its offer is, or is likely to be, solely in cash) must make an Opening Position Disclosure
following the commencement of the Offer Period and, if later, following the announcement in
which any securities exchange offeror is first identified.
An Opening Position Disclosure must contain details of the person's interests and short
positions in, and rights to subscribe for, any relevant securities of each of: (i) FIH; and (ii)
any securities exchange offeror(s). An Opening Position Disclosure by a person to whom
Rule 8.3(a) applies must be made by no later than 3.30 pm (London time) on the 10th
Business Day following the commencement of the Offer Period and, if appropriate, by no
later than 3.30 pm (London time) on the 10th Business Day following the announcement in
which any securities exchange offeror is first identified. Relevant persons who deal in the
relevant securities of FIH or of a securities exchange offeror prior to the deadline for making
an Opening Position Disclosure must instead make a Dealing Disclosure.
Under Rule 8.3(b) of the Takeover Code, any person who is, or becomes, interested in 1 per
cent. or more of any class of relevant securities of FIH or of any securities exchange offeror
must make a Dealing Disclosure if the person deals in any relevant securities of FIH or of
any securities exchange offeror. A Dealing Disclosure must contain details of the dealing
concerned and of the person's interests and short positions in, and rights to subscribe for,
any relevant securities of each of (i): FIH and; (ii) any securities exchange offeror, save to
the extent that these details have previously been disclosed under Rule 8. A Dealing
Disclosure by a person to whom Rule 8.3(b) applies must be made by no later than 3.30 pm
(London time) on the Business Day following the date of the relevant dealing.
If two or more persons act together pursuant to an agreement or understanding, whether
formal or informal, to acquire or control an interest in relevant securities of an offeree
company or a securities exchange offeror, they will be deemed to be a single person for the

purpose of Rule 8.3 of the Takeover Code. Opening Position Disclosures must also be made
by FIH and by any offeror and Dealing Disclosures must also be made by FIH, by any offeror
and by any persons acting in concert with any of them (see Rules 8.1, 8.2 and 8.4 of the
Takeover Code).
Details of the offeree and offeror companies in respect of whose relevant securities Opening
Position Disclosures and Dealing Disclosures must be made can be found in the Disclosure
Table on the Panel's website at www.thetakeoverpanel.org.uk, including details of the
number of relevant securities in issue, when the Offer Period commenced and when any
offeror was first identified. You should contact the Panel's Market Surveillance Unit on +44
(0) 20 7638 0129 if you are in any doubt as to whether you are required to make an Opening
Position Disclosure or a Dealing Disclosure.
.
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