
This document is important and requires your immediate attention. If you are in any doubt as to
the contents of this document or what action you should take, you are recommended to seek
your own advice immediately from your stockbroker, bank manager, solicitor, accountant or
other independent financial adviser authorised under the Financial Services and Markets Act
2000 (as amended), if you are in the United Kingdom, or from another appropriately authorised
independent financial adviser if you are in a territory outside the United Kingdom.

This letter should be read in conjunction with the circular to Hogg Robinson Shareholders dated
21 February 2018 (the “Scheme Document”) which can be found on the main Hogg Robinson
website at www.hoggrobinson.com and a copy of which is enclosed with this letter. The
definitions used in the Scheme Document apply in this letter except where the context otherwise
requires.

The release, publication or distribution of this document and the enclosed documents in or into
jurisdictions other than the United Kingdom may be restricted by the laws of those jurisdictions and
therefore persons into whose possession this document (and the enclosed documents) comes should
inform themselves about, and observe, any such restrictions. Failure to comply with any such
restrictions may constitute a violation of the securities laws of any such jurisdiction.

GBT Holdings

21 February 2018

To: All participants in the Hogg Robinson Performance Share Plan, approved and adopted by Hogg
Robinson Group plc on 12 October 2006 and amended by shareholder resolution in a general meeting
on 22 July 2016 (the “PSP”)

Dear Colleague

RECOMMENDED CASH OFFER FOR HOGG ROBINSON GROUP PLC (“HOGG ROBINSON”)

BY GLOBAL BUSINESS TRAVEL HOLDINGS LIMITED (“GBT”)

A WHOLLY-OWNED SUBSIDIARY OF GBT III B.V.

Summary

As you may be aware, the boards of Hogg Robinson and GBT have recently reached an agreement on

the terms of a recommended cash acquisition by which the entire issued and to be issued ordinary

share capital of Hogg Robinson will be acquired by GBT (the “Acquisition”).

Under the terms of the Acquisition, the holders of Hogg Robinson Shares will be entitled to receive the

consideration of 110 pence in cash for each Hogg Robinson Share and, if the Fraedom Sale completes

prior to the date of Court Sanction (defined below), up to a maximum of an additional 10 pence in cash

for each Hogg Robinson Share (the “Consideration”).

A special procedure is being used for the Acquisition known as a ‘Scheme of Arrangement’ under

Part 26 of the Companies Act 2006 (the “Scheme”). More details about this can be found (subject to

certain restrictions, including those applicable to persons in Restricted Jurisdictions) on Hogg

Robinson’s website at www.hoggrobinson.com and in the Scheme Document (a copy of which can be

viewed on Hogg Robinson’s website and a copy of which is enclosed with this letter).

The Scheme remains subject to, among other things, the approval of Hogg Robinson Shareholders, the

Court approving the Scheme (“Court Sanction”) and a number of other conditions.

The purpose of this letter is to explain the implications of the Acquisition and the Scheme for the options

granted to you under the PSP (the “PSP Options”). The proposals set out in this letter are conditional

only on the Court approving the Scheme. If the Scheme does not become effective, the PSP Options

will continue in the same manner and on the same terms as they would have done absent the

Acquisition and the Scheme.
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How the Acquisition will affect your PSP Options

To the extent that they are not already vested and exercisable, PSP Options will vest and become

exercisable with effect from the date of Court Sanction, which is anticipated to occur in the second

quarter of 2018. For an expected timetable of the Acquisition, please see Part 7 of the Scheme

Document. The Hogg Robinson remuneration committee has determined, having had regard to the

performance conditions applicable to the PSP Option(s), that conditional only on Court Sanction all PSP

Options will vest in full in accordance with the rules of the PSP and with no reduction for time pro rating. 

Provided that you remain employed by a Group Company up to and including the date of Court

Sanction, or your employing company has ceased to be a Group Company as a result of the Fraedom

Sale, you may exercise your PSP Option(s) on Court Sanction or (unless you are resident in the USA)

at any point during the six month period following the date of Court Sanction. Any unexercised PSP

Options will lapse at the end of that six month period (or, if you are resident in the USA, to the extent

not exercised on Court Sanction).

The Proposal

This letter gives you the opportunity to agree to exercise your PSP Option(s) with effect from the date

of Court Sanction and sell the resulting Hogg Robinson Shares to GBT in exchange for the

Consideration by completing the enclosed exercise form. You should read this letter and, if you are UK

resident, the attached Appendix on tax before making your decision. You should take your own tax

advice if you are unsure of what action you should take.

If you exercise your PSP Option(s) on Court Sanction, the Hogg Robinson Shares you acquire on

exercise of your PSP Option(s) will be transferred to GBT upon the Scheme becoming effective. You

will receive the Consideration for such shares (after deduction of income tax and employee national

insurance if you are UK resident) through payroll as soon as practicable following the Effective Date

(and in any event within fourteen days of that date).

If you wish to exercise your PSP Option(s) on Court Sanction you should complete the enclosed

Exercise Form in accordance with the instructions on the form and return it to Equiniti in the enclosed

envelope, to be received by no later than 5pm on 29 March 2018 (UK time). If you are resident

overseas, you may instead return it to the Company Secretary of Hogg Robinson, Keith Burgess, to be

received by the same deadline.

If you do not exercise your PSP Option(s) on Court Sanction, you may (unless you are resident in the

USA) exercise your PSP Option(s) within the six month period following Court Sanction. Any Hogg

Robinson Shares you receive will be acquired by GBT for the Consideration, pursuant to compulsory

purchase provisions to be included in Hogg Robinson’s Articles of Association pursuant to the Scheme.

If you do not exercise your Option(s) within the six month exercise period (or, if you are resident in the

USA, on Court Sanction), they will lapse and you will not able to acquire Hogg Robinson Shares

pursuant to the PSP.

Recommendation

The Hogg Robinson Directors, who have been so advised by Rothschild as to the financial terms of the

Acquisition and the proposals, consider the terms of the proposals in respect of the PSP Option(s)

contained in this letter to be fair and reasonable in the context of the Acquisition. Accordingly, the Hogg

Robinson Directors recommend you to take one of the courses of action set out in this letter, having

regard to your personal circumstances including your tax position. In providing advice to the Hogg

Robinson Directors, Rothschild have taken into account the commercial assessments of the Hogg

Robinson Directors. This recommendation will apply whether the Fraedom Sale completes prior to the

date of the Court Sanction or otherwise, and accordingly will apply in respect of these proposals

whether the consideration is 110 pence per Hogg Robinson Share or (subject to any adjustments)

120 pence per Hogg Robinson Share.

Additional Information

The likely tax consequences for a UK taxpayer of the exercise of your PSP Option(s) are summarised

in the Appendix to this letter. If you are tax resident outside the UK, we hope to write to you in due

course with the likely tax consequences of the exercise of your PSP Option(s).
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If your PSP Option(s) are already exercisable for a reason unconnected with the Scheme (for example

they have already vested or your employment has ceased in certain circumstances) the choices

detailed above may still be available to you provided your PSP Option(s) have not otherwise lapsed by

the date of Court Sanction. However, the Scheme will not extend the window of exercise of your PSP

Option(s).

If you have any queries about this letter, or your PSP Option(s) or the PSP, please contact the Company

Secretary of Hogg Robinson, Keith Burgess, on +44 (0)1256 312 613.

Please note that none of Hogg Robinson, GBT III B.V., GBT or any of their respective
subsidiaries, or any of their respective officers or employees, can give you any advice as to the
action you should take. If you are in any doubt as to the action you should take, you are
recommended to seek your own personal financial advice immediately from a qualified financial
adviser authorised under the Financial Services and Markets Act 2000, if you are resident in the
United Kingdom, or, if not, from another appropriately authorised independent financial advisor.

Yours sincerely

David Radcliffe Doug Anderson

For and on behalf of Hogg Robinson For and on behalf of GBT

CEO CEO
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Regulatory Notes

The Hogg Robinson Directors (whose names are set out in paragraph 2.1 of Part 7 (Additional
Information) of the Scheme Document) accept responsibility for the information contained in this letter.

To the best of the knowledge and belief of the Hogg Robinson Directors (who have taken all reasonable

care to ensure that such is the case), the information contained in this letter is in accordance with the

facts and does not omit anything likely to affect the import of such information. 

The GBT Directors (whose names are set out in paragraph 2.2 of Part 7 (Additional Information) of the

Scheme Document) accept responsibility for the information contained in this letter relating to GBT,

each member of the GBT Group and themselves and their respective immediate families, related trusts

and connected persons. To the best of the knowledge and belief of the GBT Directors (who have taken

all reasonable care to ensure that such is the case), the information contained in this letter for which

they are responsible is in accordance with the facts and does not omit anything likely to affect the import

of such information.

Rothschild, which is authorised and regulated in the United Kingdom by the Financial Conduct Authority,

is acting exclusively for Hogg Robinson and for no one else in connection with the matters set out in

this letter and will not regard any other person as its client in relation to the matters referred to in this

letter and will not be responsible to anyone other than Hogg Robinson for providing the protections

afforded to clients of Rothschild nor for providing advice in relation to the Acquisition or any other matter

or arrangement referred to in this letter.

Rothschild have given and not withdrawn their consent to the issue of this document with the inclusion

of the references herein to its name in the form and context in which they are included.

A copy of the Scheme Document has been published on the company’s website at

www.hoggrobinson.com. Hogg Robinson will send within two Business Days, without charge, to each

person to whom a copy of this letter has been sent (each a “Recipient”), on their request, a copy of any

other relevant documents published on the company’s website in connection with the Acquisition.

Requests should be addressed to Equiniti, Aspect House, Spencer Road, Lancing, West Sussex

BN99 6DA. The helpline number is 0371 384 2851 (from within the UK) or +44 (0)121 415 7161 (from

outside the UK). Calls are charged at the standard geographic rate and will vary by provider. Calls from

outside the United Kingdom will be charged at the applicable international rate. Different charges may

apply to calls made from mobile telephones. The helpline is open between 8.30 a.m. and 5.30 p.m.,

Monday to Friday, excluding public holidays in England and Wales. Recipients may also request that all

future documents, announcements and information sent to them in relation to the Hogg Robinson

Acquisition be in hard copy form. The helpline cannot provide advice on the merits of the Scheme nor

give any financial, legal or tax advice.

An electronic copy of the form of this letter is available at www.hoggrobinson.com.

This letter does not constitute a summary of the Scheme Document and should not be regarded as a

substitute for reading it in full.
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APPENDIX

Tax Summary

The following is a summary for holders of PSP Options resident in the UK of certain aspects of

the taxation implications of the exercise of PSP Options. It is intended as a guide only. The

precise taxation consequences for you will depend on your particular circumstances. Neither

Hogg Robinson, GBT III B.V. nor GBT nor any of their respective subsidiaries (nor any of their

respective officers of employees) can provide you with specific tax advice. If you are in any

doubt as to your tax position or if you are subject to taxation in another jurisdiction, you are

advised to seek professional advice.

Income Tax and National Insurance

Upon exercise of your PSP Option(s), income tax at your marginal rate will arise. The income tax liability

which arises on the exercise of your PSP Option(s) will be based on the market value of your Hogg

Robinson Shares on the date of exercise (likely to be an amount equal to the Consideration).

For example, if you have a PSP Option under which you are able to acquire 20,000 Hogg Robinson

Shares:

With the Fraedom Sale
Total Consideration: (20,000 x 120 pence) = £24,000

Income tax is payable on £24,000.

Without the Fraedom Sale
Total Consideration: (20,000 x 110 pence) = £22,000

Income tax is payable on £22,000

An employee national insurance charge will also arise on the exercise of the PSP Options.

If you earn less than the upper earnings limit (£866 per week) there will be a charge at the employee

national insurance contribution rate (currently 12%). If your earnings exceed the upper earnings limit

there will be an employee national insurance contribution of 2% on the excess.

It is intended that any income tax or employee national insurance liability which arises on the exercise

of PSP Options will be deducted from the Consideration payable to you by your employing company

and paid to HMRC.

The Company will pay the employer national insurance contributions which arise on your exercise of

your PSP Option(s).

Capital Gains Tax

As you will be subject to income tax in respect of the exercise of PSP Options, the base cost of the

Hogg Robinson Shares you acquire on the exercise of those PSP Options will be in broad terms equal

the market value of those Hogg Robinson Shares at the date of exercise (either 110 pence or (subject

to any adjustments) 120 pence per Hogg Robinson share, depending on whether the Fraedom Sale

takes place prior to the date of the Court Sanction). As the Hogg Robinson Shares you acquire on the

exercise of those PSP Options will be disposed of pursuant to the Scheme very shortly after exercise,

we would not expect a capital gains tax liability to arise on their disposal although it is possible that a

chargeable gain will arise for which you will have to account through self-assessment.
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