
 
 

 
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

 
SCHEDULE 13D

 
Under the Securities Exchange Act of 1934

(Amendment No. ___)*
 

IBEX LIMITED
(Name of Issuer)

 
Common Shares, $0.000111650536 par value

(Title of Class of Securities)
 

 G4690M101
(CUSIP Number)

 
John Blevins, 65 East 55th Street, New York, New York 10022 646-857-8000

(Name, Address and Telephone Number of Person Authorized to Receive Notices and Communications)
 

 December 20, 2021  
(Date of Event which Requires Filing of this Statement)

 
If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D, and is filing this
schedule because of §§240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the following box. ☐
 
Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all exhibits. See §240.13d-7 for other parties
to whom copies are to be sent.
 
*The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with respect to the subject class of securities, and for
any subsequent amendment containing information which would alter disclosures provided in a prior cover page.
 
The information required on the remainder of this cover page shall not be deemed to be “filed” for the purpose of Section 18 of the Securities Exchange
Act of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act but shall be subject to all other provisions of the Act (however, see the
Notes).
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1 NAMES OF REPORTING PERSONS.

 
PineBridge Global Emerging Markets Partners II, L.P.
 

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE INSTRUCTIONS) (a) ☐
  (b)☒
  

3 SEC USE ONLY
 

4 SOURCE OF FUNDS (SEE INSTRUCTIONS)
 
OO

5 CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) or 2(e) ☐

 

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 
Cayman Islands

 
 

NUMBER OF
 

SHARES
 

BENEFICIALLY
 

OWNED BY
 

EACH
 

REPORTING
 

PERSON

7 SOLE VOTING POWER
 
0

8 SHARED VOTING POWER
 
2,019,739

9 SOLE DISPOSITIVE POWER
 
0

10 SHARED DISPOSITIVE POWER
 
2,019,739

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
 
2,019,739

12 CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE INSTRUCTIONS) ☐

 

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
 
10.97%

14 TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)
 
PN
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1 NAMES OF REPORTING PERSONS.

 
PineBridge GEM II G.P., L.P.
 

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE INSTRUCTIONS) (a) ☐
(b) ☒

3 SEC USE ONLY
 

4 SOURCE OF FUNDS (SEE INSTRUCTIONS)
 
OO

5 CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) or 2(e) ☐

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 
Cayman Islands

 
 

NUMBER OF
 

SHARES
 

BENEFICIALLY
 

OWNED BY
EACH

 

REPORTING 
 

PERSON

7 SOLE VOTING POWER
 
0

8 SHARED VOTING POWER
 
2,019,739

9 SOLE DISPOSITIVE POWER
 
0

10 SHARED DISPOSITIVE POWER
 
2,019,739

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
 
2,019,739

12 CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE INSTRUCTIONS)
 

 
☐ 

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
 
10.97%

14 TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)
 
PN

 

 



 

 
CUSIP No. G4690M101 13D Page           4         of         10      Pages

  
 

     

 
1 NAMES OF REPORTING PERSONS.

 
John Leone

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE INSTRUCTIONS) (a) ☐
(b) ☒

3 SEC USE ONLY
 

4 SOURCE OF FUNDS (SEE INSTRUCTIONS)
 
OO

5 CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) or 2(e) ☐

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 
United States citizen
 

 
 

NUMBER OF
 

SHARES
 

BENEFICIALLY
 

OWNED BY
EACH

 

REPORTING
 

PERSON 

7 SOLE VOTING POWER
 
0

8 SHARED VOTING POWER
 
2,019,739

9 SOLE DISPOSITIVE POWER
 
0

10 SHARED DISPOSITIVE POWER
 
2,019,739

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
 
2,019,739

12 CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE INSTRUCTIONS)
 

☐

 
13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

 
10.97%

14 TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)
 
IN
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1 NAMES OF REPORTING PERSONS.

 
Pierre Mellinger
 

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE INSTRUCTIONS) 
 
 

(a) ☐
(b) ☒

3 SEC USE ONLY
 
 

4 SOURCE OF FUNDS (SEE INSTRUCTIONS)
 
OO

5 CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) or 2(e)  ☐

 
 

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 
French citizen

 
 

NUMBER OF
 

SHARES
 

BENEFICIALLY
 

OWNED BY
 

EACH
 

REPORTING
 

PERSON
 

7 SOLE VOTING POWER
 
0

8 SHARED VOTING POWER
 
2,019,739

9 SOLE DISPOSITIVE POWER
 
0

10 SHARED DISPOSITIVE POWER
 
2,019,739

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
 
2,019,739

12 CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE INSTRUCTIONS)   ☐
 

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
 
10.97%

14 TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)
 
IN
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1 NAMES OF REPORTING PERSONS.

 
Kevin Clowe
 

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE INSTRUCTIONS)
 
 

(a) ☐
(b) ☒

3 SEC USE ONLY
 
 

4 SOURCE OF FUNDS (SEE INSTRUCTIONS)
 
OO

5 CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) or 2(e)
 
 

☐

 

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 
United States citizen

 
 

NUMBER OF
 

SHARES
 

BENEFICIALLY
 

OWNED BY
 

EACH
 

REPORTING
 

PERSON
 

7 SOLE VOTING POWER
 
0

8 SHARED VOTING POWER
 
2,019,739

9 SOLE DISPOSITIVE POWER
 
0

10 SHARED DISPOSITIVE POWER
 
2,019,739

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
 
2,019,739

12 CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE INSTRUCTIONS) ☐

 
13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

 
10.97%

14 TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)
 
IN
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Schedule 13D
 
Item 1. Security and Issuer.
 

This statement relates to the common shares, $0.000111650536 par value (the “Common Shares”), of IBEX Limited (the “Issuer”), having its
principal executive office at Crawford House, 50 Cedar Avenue, Hamilton HM11, Bermuda.
 
Item 2. Identity and Background
 

This statement is being filed by:

(a) PineBridge Global Emerging Markets Partners II, L.P. (“GEM II”), a Cayman limited partnership, and PineBridge GEM II G.P., L.P. (“GEM II
GP”), a Cayman limited partnership, which is the sole general partner of GEM II; and
 

(b) John Leone (“Leone”), Pierre Mellinger (“Mellinger”) and Kevin Clowe (“Clowe,” and together with Leone and Mellinger, the “Investment
Committee Members”). The Investment Committee Members serve on the investment committee of GEM II GP (the “Investment Committee”).

The persons named in this Item 2 are referred to individually herein as a “Reporting Person” and collectively as the “Reporting Persons.”
 

The address of the principal business office of GEM II and GEM II GP is 65 East 55th Street, New York, New York 10022. The address of the
principal business office of the Investment Committee Members is C/O PineBridge GEM II G.P., L.P., 65 E. 55th Street, New York, New York 10022.
 

The principal business of GEM II is to invest in companies located in emerging markets. The principal business of GEM II GP is to act as the sole
general partner, having the sole responsibility for the management and conduct of the activities for GEM II. The principal business of the Investment
Committee is to manage the investment activities of GEM II GP.
 

During the five years prior to the date hereof, none of the Reporting Persons has been convicted in a criminal proceeding or has been a party to a
civil proceeding ending in a judgment, decree or final order enjoining future violations of, or prohibiting or mandating activities subject to, federal or state
securities laws or finding any violation with respect to such laws.
 

GEM II and GEM II GP are organized under the laws of the Cayman Islands. Leone and Clowe are United States citizens. Mellinger is a French
citizen.
 
Item 3. Source and Amount of Funds or Other Consideration.
 

Beneficial ownership of the Common Shares was acquired as part of a repurchase transaction entered into pursuant to a repurchase letter
agreement (the “Repurchase Letter”), dated effective December 19, 2021, executed and delivered December 20, 2021, by and among The Resource Group
International Limited (“TRGI”), GEM II, and certain other parties, a copy of which is attached as Exhibit 1. Pursuant to the Repurchase Letter, GEM II
sold shares of preferred stock of TRGI to TRGI in exchange for cash and the Common Shares. In connection with the Repurchase Letter, GEM II also
entered into the Assignment of Rights under the Registration Rights Agreement, also dated effective December 19, 2021, by and among TRGI, GEM II,
and certain other parties, assigning certain registration and other rights held by TRGI to, inter alia, GEM II with respect to the Common Shares acquired
pursuant to the Repurchase Letter, a copy of which is attached as Exhibit 2.
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Leone serves on the board of directors of IBEX.

 
 Item 4.Purpose of Transaction.
 

GEM II acquired the Common Shares for investment purposes.
 

Each Reporting Person expects to continuously review such person’s investment in the Issuer and, depending on various factors including but not
limited to, the price of the Common Shares, the terms and conditions of the transaction, prevailing market conditions and such other considerations as such
Reporting Person deems relevant, may at any time or from time to time, and subject to any required regulatory approvals, acquire additional Common
Shares, preferred stock or other securities convertible into or exercisable or exchangeable for Common Shares from time to time on the open market, in
privately-negotiated transactions, directly from the Issuer, or upon the exercise or conversion of securities convertible into or exercisable or exchangeable
for Common Shares.

 
Each Reporting Person also may, at any time, subject to compliance with applicable securities laws and regulatory requirements dispose or

distribute some or all of its or his Common Shares or such other securities as it or he owns or may subsequently acquire depending on various factors,
including but not limited to, the price of the shares, the terms and conditions of the transaction and prevailing market conditions, as well as the liquidity and
diversification objectives.
 

Consistent with their investment intent, each Reporting Person may from time to time discuss with the Issuer’s management, directors, other
shareholders and others, the Issuer’s performance, business, strategic direction, capital structure, product development program, prospects and
management, as well as various ways of maximizing stockholder value, which may or may not include extraordinary transactions.
 

Except as indicated herein, no Reporting Person, as a stockholder of the Issuer, has any plans or proposals that relates or would result in any of the
transactions or other matters specified in clauses (a) though (j) of Item 4 of Schedule 13D. Each Reporting Person may, at any time and from time to time,
review or reconsider its or his position and/or change its or his purpose and/or formulate plans or proposals with respect thereto.
 
The information set forth in Item 3 above is incorporated by reference to this Item 4.
 
Item 5. Interest in Securities of the Issuer.
 

(a) GEM II will be the record owner of the Common Shares upon delivery pursuant to the Repurchase Letter. As the general partner of
GEM II, GEM II GP may be deemed to own beneficially the Common Shares. As members of the Investment Committee, each of the
Investment Committee Members may be deemed to own beneficially the Common Shares.

   
  PineBridge GEM II G.P., Co., a Cayman Islands company, is the sole general partner of PineBridge GEM II. PineBridge GEM II G.P.,

Co. is a wholly-owned subsidiary of PineBridge Investments Partners LLC, a Delaware limited liability company that is a wholly-
owned subsidiary of PineBridge Investments, L.P., a Cayman Islands partnership (“PILP”). The General Partner of PILP is Bridge
Holdings Company Limited (“Bridge Holdings”). Bridge Holdings is wholly owned by Pacific Century Investment Holdings No. 1
Limited (“PCIH No. 1”). PCIH No. 1 is wholly owned by ChiltonLink Limited, which, in turn is wholly owned by Richard Li.

   
  The percentage of outstanding Common Shares of the Issuer which may be deemed to be beneficially owned by each Reporting Person

is set forth on Line 13 of such Reporting Person’s cover sheet. Such percentage was calculated based on 18,399,063 shares of Common
Shares reported by the Issuer to be outstanding as of June 30, 2021 on the Issuer’s Form 6-K filed with the Securities and Exchange
Commission on October 14, 2021.
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(b) Regarding the number of shares as to which such person has:

 
(i) sole power to vote or to direct the vote: See line 7 of cover sheets

 
(ii) shared power to vote or to direct the vote: See line 8 of cover sheets

 
(iii) sole power to dispose or to direct the disposition: See line 9 of cover sheets

 
(iv) shared power to dispose or to direct the disposition: See line 10 of cover sheets

 
(c) Except as set forth in Item 3 above, none of the Reporting Persons has effected any transaction in the Common Shares during the last

60 days.
 

(d) No other person is known to have the right to receive or the power to direct the receipt of dividends from, or any proceeds from the sale
of, Common Shares beneficially owned by any of the Reporting Persons.

 
(e) Not applicable.

 
Item 6. Contracts, Arrangements, Undertakings or Relationships with Respect to Securities of the Issuer.
 

The information set forth in Item 3 above is incorporated by reference to this Item 6.
 
Item 7. Material to be Filed as Exhibits.
 

Exhibit 1 – Repurchase Letter Agreement, dated effective December 19, 2021, executed and delivered December 20, 2019, by and among The
Resource Group International Limited, PineBridge Global Emerging Markets Partners II, L.P., and certain other parties.
 

Exhibit 2 - Assignment of Rights under the Registration Rights Agreement, dated effective December 19, 2021, executed and delivered
December 20, 2019, by and among The Resource Group International Limited, PineBridge Global Emerging Markets Partners II, L.P., and certain other
parties.
 

Exhibit 3 – Agreement regarding filing of joint Schedule 13D.
 

Exhibit 4 – Power of Attorney regarding filings under the Securities Exchange Act of 1934, as amended.
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SIGNATURE

 
After reasonable inquiry and to the best of its knowledge and belief, each of the undersigned certifies that the information set forth in this

statement is true, complete and correct.
 
EXECUTED this 4th day of January, 2022.
  
PINEBRIDGE GLOBAL EMERGING MARKETS PARTNERS II, L.P.
 
By: PINEBRIDGE GEM II G.P., L.P., its General Partner
  
By: PINEBRIDGE GEM II G.P., CO., its General Partner
  
 By: /s/ John Leone  
  Name: John Leone  
  Title: Vice President  
  
PINEBRIDGE GEM II G.P., L.P.
 
By: PINEBRIDGE GEM II G.P., CO., its General Partner
 
By: /s/ John Leone  
 Name: John Leone  
   Title: Vice President  
 
 
/s/ John Leone  
John Leone  
  

*  
Pierre Mellinger  
 

*  
Kevin Clowe  
  */s/ Jennifer Crystal
  Jennifer Crystal
  As attorney-in-fact
 
This Schedule 13D was executed by Jennifer Crystal on behalf of the individuals listed above pursuant to a Power of Attorney a copy of which is attached
as Exhibit 4.
  

 
 



 
Exhibit 1

 
The Resource Group International Limited 

Crawford House, 50 Cedar Avenue
Hamilton, HM 11, Bermuda

 
December   , 2021
 
Pinebridge Global Emerging Markets Partners II, L.P.
(formerly known as AIG Global Emerging Markets Fund II, L.P.),
American General Life Insurance Company
(Formerly AIG Annuity Insurance Company),
American General Life Insurance Company, and
The Variable Annuity Life Insurance Company
 
Dear Sirs/Madams,
 
Re: The Resource Group International Limited (the “Company” or “we”) – Preference Share Repurchase
 
In connection with the proposed purchase (the “Redemption”) of an aggregate of [***] Series A Preferred Shares of the Company (the “Preference
Shares”), with a par value of US$0.01 per share, held by each of Pinebridge Global Emerging Markets Partners II, L.P. (formerly known as AIG Global
Emerging Markets Fund II, L.P.) (“GEMII”), American General Life Insurance Company (Formerly AIG Annuity Insurance Company), American
General Life Insurance Company, and The Variable Annuity Life Insurance Company (each a “Seller” and collectively “Sellers,” or each and collectively
“you”), as set forth in Schedule A to this letter agreement, we confirm the following:
 
1.              Purchase and Sale of Preference Shares. We hereby agree to purchase, and you hereby agree to sell and transfer, all of the Preference Shares in
exchange for the aggregate consideration of $52,648,638.20 (the “Cash Consideration”) and [***] common shares of IBEX Limited (“IBEX”) (the
“Share Consideration” or the “IBEX Shares” and together with the Cash Consideration, the “Purchase Price”), payable to each Seller in the amounts set
forth in Schedule A to this letter agreement to the accounts set forth in Exhibit C (the “Payment Information”) at the Closing (as defined below). Once
purchased, the Preference Shares will be treated as cancelled in accordance with the Companies Act 1981, as amended, of Bermuda. At the closing of the
Redemption (the “Closing” and the date of such Closing, the “Effective Date”), (a) each Seller shall: (i) deliver to the Company any share certificates
representing the Preference Shares, if issued, (ii) execute and deliver to the Company the assignment of rights under the Registration Rights Agreement,
dated as of September 15, 2017 (the “IBEX Registration Agreement”), between the Company and IBEX in the form attached as Exhibit A (the
“Assignment Agreement”); and (iii) deliver to the Company such other documentation as may be reasonably requested by the Company, the delivery of
which is hereby acknowledged to be an express condition of the Company’s execution, delivery and performance of this letter agreement and the
transactions contemplated hereby and (b) the Company shall deliver to each Seller (A) the Cash Consideration in the amounts set forth opposite such
Seller’s name in Schedule A to this letter agreement to the accounts designated by each Seller in writing; and (B) the Assignment Agreement, duly
executed by the Company. The Company shall, within 10 business days following January 2, 2022 or, if later, within 10 Business days of the Closing,
deliver the applicable Share Consideration to each Seller to the accounts designated by each of the Sellers in writing to the Company. Additionally, the
parties agree to execute such further documents and instruments and to take such further actions as may be reasonably necessary to carry out the purposes
and intent of this letter agreement.
 

 



 

 
2.             Closing. The Closing shall take place remotely via the electronic exchange of documents and signatures at such time when each of the conditions
set forth in Section 7 has been satisfied or waived, or at such other place, at such other time or on such other date as the Company and the Sellers may
mutually agree in writing.
 
3.             Representations and Warranties of Sellers. Each Seller hereby warrants and represents to the Company, severally with respect to itself only,
the following:
 

a. Title to Preference Shares. Such Seller is the sole record and beneficial owner of the Preference Shares set forth opposite such Seller’s name
on Schedule A to this letter agreement. Such Seller has valid and marketable title to such Preference Shares, free and clear of any pledge, lien,
security interest, encumbrance, claim, option, voting agreement, or trust or restrictions of any nature (collectively, “Claims”), including
vesting or repurchase rights of the Company other than as set out in the Purchase Agreement and the Registration Agreement (each as defined
below). There are no agreements governing or affecting such Preference Shares other than as set out in the Purchase Agreement and the
Registration Agreement. Upon the sale and transfer of such Preference Shares, and payment therefor, in accordance with the provisions of this
letter agreement, the Company will acquire valid marketable title to the applicable Preference Shares, free and clear of any Claims (other than
as set out in the Purchase Agreement and the Registration Agreement) or equitable interests and will acquire all of such Seller’s right, title and
interest in and to such Preference Shares.

 
b. Authority. Such Seller has taken all action necessary to permit it to execute and deliver this letter agreement and the other documents and

instruments to be executed by it pursuant hereto and to carry out the terms hereof and thereof. This letter agreement and each such other
document and instrument, when duly executed and delivered by such Seller, will constitute a valid and binding obligation of such Seller,
enforceable against such Seller in accordance with its terms.

 
c. Consents. The execution, delivery and performance of this letter agreement by such Seller, the consummation of the transactions

contemplated hereby, and compliance with or fulfilment of the terms, conditions, and provisions hereof by such Seller, will not:
(a)  contravene, conflict with, violate or cause a default under (with or without notice or lapse of time, or both) under any instrument,
judgment, order, writ, decree, note, mortgage, lease, license, franchise, permit, contract, or other authorization, right, restrictions or obligation
to which such Seller is a party or to which such Seller or any of its properties is bound; (b) be or constitute an event that results in the creation
of any lien, charge or encumbrance upon the Preference Shares; (c) contravene, conflict or violate any provision of the certificate of
incorporation or bye-laws of the Company or any statute, law, regulation, or rule to which such Seller is subject; or (d) require on the part of
such Seller any filing with, or any permit, authorization, consent or approval of, any court, arbitrational tribunal, administrative agency or
commission or other governmental or regulatory authority or agency, other than any necessary approvals from the Bermuda Monetary
Authority. There is no litigation, cause of action, claim or proceeding pending or, to the knowledge of such Seller, threatened, relating to or
affecting such Seller’s Preference Shares or the right or ability of such Seller to execute, deliver and perform under this letter agreement.

 

 



 

 
d. Sophisticated Seller. Such Seller (a) is a sophisticated individual or entity familiar with transactions similar to those contemplated by this

letter agreement, (b) has adequate information concerning the business and financial condition of the Company to make an informed decision
regarding the sale of the Preference Shares and the receipt of the Share Consideration, and (c) has independently and without reliance upon
the Company, and based on such information and the advice of such advisors as such Seller has deemed appropriate, made its own analysis
and decision to enter into this letter agreement. Such Seller has not relied on the Company for any information regarding the Company, the
Share Consideration or the value of the Share Consideration. Such Seller acknowledges that neither the Company nor any of its officers,
directors, employees, affiliates or agents is acting as a fiduciary or financial or investment adviser to such Seller, and that neither the
Company nor any of its respective affiliates has given such Seller any investment or tax advice, opinion or other information on whether the
sale of the Preference Shares is prudent. Such Seller acknowledges that (i) the Company currently may have, and later may come into
possession of, information with respect to the Company that is not known to such Seller and that may be material to a decision to sell the
Preference Shares and receive the Share Consideration (“Seller Excluded Information”) and (ii) such Seller has determined to sell its
Preference Shares notwithstanding its lack of knowledge of the Seller Excluded Information. Such Seller understands that the Company will
rely on the accuracy and truth of the foregoing representations, and such Seller hereby consents to such reliance.

 
e. Purchase Price. Such Seller acknowledges that (a) the price for the Preference Shares was negotiated with the Company at arm’s length, (b)

the Preference Shares may have a value greater or less than the amount paid for the Preference Shares under this letter agreement and (c) any
sale, financing, acquisition, merger, liquidation, dissolution, initial public offering or other corporate event regarding the Company or its
assets (any of the foregoing, a “Company Corporate Event”) may in the future result in the payment by the Company or a third party of
assets, funds or other proceeds to the Company’s shareholders or a change in the value of the Company’s capital such that the per share value
attributed to the Company’s shares in such Company Corporate Event (either in an aggregate amount or on a per share basis) may be greater
than the Purchase Price.

 
f. Share Consideration. Such Seller represents and warrants that it is an "Accredited Investor" as defined in Regulation D under the Securities

Act of 1933 (the “1933 Act”) and that it considers itself to be an experienced and sophisticated investor and to have such knowledge and
experience in financial and business matters as are necessary to evaluate the merits and risks of its portion of the Share Consideration and is
able to bear the economic risk of its portion of the Share Consideration for an indefinite period of time. Such Seller is acquiring its portion of
the Share Consideration for its own account, with no present intention of selling or otherwise distributing the same to the public. This letter
agreement is made with such Seller in reliance upon the representation that its portion of the Share Consideration will be acquired for
investment for such Seller’s own account, not as a nominee or agent, and not with a view to the resale or distribution of any part thereof, and
that such Seller has no present intention of selling, granting any participation in, or otherwise distributing the same. Such Seller does not
presently have any contract, undertaking, agreement or arrangement with any person to sell, transfer or grant participations to such person or
to any third person, with respect to any of its portion of the Share Consideration.

 

 



 

 
g. Understanding of Risks. Such Seller is fully aware of: (a) the highly speculative nature of the Share Consideration; (b) the financial hazards

involved; (c) the lack of liquidity of the Share Consideration (which, for example, may prevent such Seller from being able to sell or dispose
of its portion of the Share Consideration or use its portion of the Share Consideration as collateral for loans); and (d) the tax consequences of
receiving its portion of the Share Consideration.

 
h. Compliance with Securities Laws. Such Seller understands and acknowledges that, in reliance upon the representations and warranties made

by such Seller herein, the transfer of the Share Consideration is not being registered with the Securities and Exchange Commission (“SEC”)
under the 1933 Act, but instead the transfer is being made under an exemption or exemptions from the registration and qualification
requirements of the 1933 Act or other applicable securities laws which may impose certain restrictions on such Seller’s ability to subsequently
transfer its portion of the Share Consideration. Such Seller acknowledges that, because the Share Consideration has not been registered under
the 1933 Act, such Seller may not transfer its portion of the Share Consideration unless exemptions from any applicable registration and
qualification requirements are available. Such Seller has also been advised that exemptions from registration and qualification may not be
available or may not permit such Seller to transfer all or any of its portion of the Share Consideration in the amounts or at the times proposed
by such Seller.

 
4.             Representations and Warranties of the Company. The Company hereby warrants and represents to each Seller the following:
 

a. Title to the IBEX Shares. The Company is the sole record and beneficial owner of the IBEX Shares. The Company has valid and marketable
title to the IBEX Shares, free and clear of any Claims other than the requirements of applicable law (including but not limited to rules
associated with the selling of restricted shares) and those Claims as set out in that certain Stockholder’s Agreement, dated as of September 15,
2017 (the “IBEX Stockholder’s Agreement”), between IBEX and the Company, and the IBEX Registration Agreement. There are no
agreements governing or affecting the IBEX Shares other than as set out in the IBEX Stockholder’s Agreement and the IBEX Registration
Agreement or otherwise set forth in the Bye-laws of IBEX and its other constitutional documents. Upon the sale and transfer of the IBEX
Shares, and payment therefor, in accordance with the provisions of this letter agreement, each Seller will acquire valid marketable title to such
Seller’s IBEX Shares, free and clear of any Claims or equitable interests other than restrictions associated with the sale of restricted stock, and
will acquire all of the Company’s right, title and interest in and to the IBEX Shares.

 
b. Authority. The Company has taken all action necessary to permit it to execute and deliver this letter agreement and the other documents and

instruments to be executed by it pursuant hereto and to carry out the terms hereof and thereof. This letter agreement and each such other
document and instrument, when duly executed and delivered by the Company, will constitute a valid and binding obligation of the Company,
enforceable against the Company in accordance with its terms.

 

 



 

 
c. Consents. The execution, delivery and performance of this letter agreement by the Company, the consummation of the transactions

contemplated hereby, and compliance with or fulfilment of the terms, conditions, and provisions hereof by the Company, will not:
(a)  contravene, conflict with, violate or cause a default under (with or without notice or lapse of time, or both) under any instrument,
judgment, order, writ, decree, note, mortgage, lease, license, franchise, permit, contract, or other authorization, right, restrictions or obligation
to which the Company is a party or to which the Company or any of its properties is bound; (b) be or constitute an event that results in the
creation of any lien, charge or encumbrance upon the IBEX Shares; (c) contravene, conflict or violate any provision of the certificate of
incorporation or bye-laws of the Company or any statute, law, regulation, or rule to which the Company is subject; or (d) require on the part
of the Company any filing with, or any permit, authorization, consent or approval of, any court, arbitrational tribunal, administrative agency
or commission or other governmental or regulatory authority or agency, other than any necessary approvals from the Bermuda Monetary
Authority. There is no litigation, cause of action, claim or proceeding pending or, to the knowledge of the Company, threatened, relating to or
affecting the IBEX Shares or the right or ability of the Company to execute, deliver and perform under this letter agreement.

 
d. Sophisticated Seller. The Company (a) is a sophisticated entity familiar with transactions similar to those contemplated by this letter

agreement, (b) has adequate information concerning the business and financial condition of IBEX to make an informed decision regarding the
sale of the IBEX Shares and the receipt of the Preference Shares, and (c) has independently and without reliance upon any Seller, and based
on such information and the advice of such advisors as the Company has deemed appropriate, made its own analysis and decision to enter into
this letter agreement. The Company has not relied on any Seller for any information regarding IBEX, the Preference Shares or the value of the
Preference Shares. The Company acknowledges that neither Sellers nor any of their respective officers, directors, employees, affiliates or
agents are acting as a fiduciary or financial or investment adviser to the Company, and that neither Sellers nor any of their respective affiliates
have given the Company any investment or tax advice, opinion or other information on whether the sale of the IBEX Shares is prudent. The
Company acknowledges that (i) Sellers currently may have, and later may come into possession of, information with respect to IBEX that is
not known to the Company and that may be material to a decision to sell the IBEX Shares and receive the Preference Shares (“Company
Excluded Information”) and (ii) the Company has determined to sell the IBEX Shares notwithstanding its lack of knowledge of the
Company Excluded Information. The Company understands that Sellers will rely on the accuracy and truth of the foregoing representations,
and the Company hereby consents to such reliance.

 
e. Purchase Price. The Company acknowledges that (a) the price for the IBEX Shares was negotiated with Sellers at arm’s length, (b) the IBEX

Shares may have a value greater or less than the amount paid for the IBEX Shares under this letter agreement and (c) any sale, financing,
acquisition, merger, liquidation, dissolution, initial public offering or other corporate event regarding IBEX or any of its assets (any of the
foregoing, an “IBEX Corporate Event”) may in the future result in the payment by IBEX or a third party of assets, funds or other proceeds
to the shareholders of IBEX or a change in the value of IBEX’s capital such that the per share value attributed to IBEX’s shares in such IBEX
Corporate Event (either in an aggregate amount or on a per share basis) may be greater than the value paid for the IBEX Shares hereunder.

 

 



 

 
f. Access to Information. The Company has had access to all information regarding IBEX and its present and prospective business, assets,

liabilities, properties, prospects and financial condition that the Company considers important in making the decision to sell the IBEX Shares
and receive the Preference Shares.

 
g. Solvency. On the date on which the Redemption is to be effected, there are reasonable grounds for believing that the Company is, and after

the Redemption would be, able to pay its liabilities as they become due.
 

h. PFIC. The Company is not, and, since formation, has never been, a “passive foreign investment company” within the meaning of section
1297 of the U.S. Internal Revenue Code of 1986, as amended.

 
5. Covenants.
 

a. From the Effective Date until such date as GEMII no longer owns, directly or indirectly, at least 5% of the issued and outstanding
securities of IBEX, the Company agrees to use commercially reasonable efforts (including without limitation by exercising its rights
under the IBEX Stockholder’s Agreement, if applicable, and voting all shares of IBEX voting stock with respect to which the
Company has voting control) to cause: (a) IBEX and its direct and indirect subsidiaries to not enter into any transaction with the
Company or its non-IBEX affiliates if the transaction would have a materially adverse economic impact on IBEX, and (b) IBEX to
maintain its listing on the Global Market of the Nasdaq Stock Market (or uplist to a higher tier, i.e., Global Select Market).

 
b. Upon written request from GEMII, the Company shall use commercially reasonable efforts, and shall use commercially reasonable

efforts to cause its subsidiaries, to promptly provide GEMII with any information reasonably necessary for GEMII (or any of its direct
or indirect beneficial owners) to comply with any tax filing and reporting obligations, and any tax information requests from a
governmental authority, in each case, in respect of GEMII’s ownership of the Preference Shares.

 

 



 

 
6. General Releases.
 

a. Release by Sellers. Each Seller, on behalf of itself and its affiliates, and effective only upon such Seller’s receipt of the entire Purchase Price,
hereby releases (and covenants not to sue) the Company and, subject to the last sentence of this Section 6.a, each of its affiliates, subsidiaries,
current and former shareholders and, in their capacities as such, directors1, alternate directors, officers, members, agents, employees,
attorneys, consultants and professional advisors (such persons, collectively, the “Company Released Parties”) from any and all demands,
actions, causes of action, suits, counterclaims, set-offs, defences, controversies, acts and omissions, liabilities and other claims, both in law
and in equity, known or unknown, suspected or unsuspected, which such Seller or any of its affiliates have or ever had against the Company
Released Parties arising out of or relating to any period up to and including the Effective Date, in each case solely to the extent arising out of
or related to the Company or such Seller’s interest in the Preference Shares (including breaches under, but not obligations arising after the
closing under, that certain Preferred Stock Purchase Agreement, dated as of October 4, 2005, as amended on April 29, 2016 and January 1,
2019 (the “Purchase Agreement”), by and among the Company, TRG Pakistan Limited and the other parties signatory thereto or otherwise
arising out of or relating to any agreements ancillary to the Purchase Agreement or the Preference Shares); provided, that, nothing in this
Section 6.a shall be interpreted to release (i) any claims (or create a covenant not to sue on) arising out of this letter agreement applicable to
such Seller or any Company Released Party’s obligation to comply therewith or (ii) any claims or rights to indemnification, exculpation or
payment and/or reimbursement of expenses to which any Seller Released Party may be entitled to as a result of serving or having served on
the Board of Directors of the Company, TRG Pakistan Ltd., or IBEX. Each Seller (x) understands that such Seller is releasing potential claims
which are unknown to such Seller as of the date hereof, (y) hereby expressly waives all rights such Seller may have under law that is intended
to protect such Seller from waiving unknown claims and (z) understands the significance of doing so. Notwithstanding anything to the
contrary herein, neither Muhammad Ziaullah Khan Chishti nor any of his affiliates (other than TRG Pakistan, Ltd. and its subsidiaries) shall
be Company Released Parties and no claims against Muhammad Ziaullah Khan Chishti or any of his affiliates (other than TRG Pakistan, Ltd.
and its subsidiaries) are being released hereunder.

 
b. Release by the Company. The Company, on behalf of itself and its affiliates, and effective only upon the Company’s receipt of the

Preference Shares, hereby releases (and covenants not to sue) Sellers and each of their respective affiliates, subsidiaries, current and former
shareholders and, in their capacities as such, directors, officers, members, agents, employees, attorneys, consultants and professional advisors
(such persons, collectively, the “Seller Released Parties”) from any and all demands, actions, causes of action, suits, counterclaims, set-offs,
defences, controversies, acts and omissions, liabilities and other claims, both in law and in equity, known or unknown, suspected or
unsuspected, which the Company or any of its affiliates have or ever had against the Seller Released Parties arising out of or relating to any
period up to and including the Effective Date, in each case solely to the extent arising out of or related to the Company or each Seller’s
interest in the Preference Shares (including in respect of the Purchase Agreement or otherwise arising out of or relating to any agreements
ancillary to the Purchase Agreement or the Preference Shares); provided, that, nothing in this Section 6.b shall be interpreted to release any
claims (or create a covenant not to sue on) arising out of this Agreement applicable to the Company or any Seller Released Party’s obligation
to comply therewith. The Company (x) understands that it is releasing potential claims which are unknown to it as of the date hereof, (y)
hereby expressly waives all rights it may have under law that is intended to protect it from waiving unknown claims and (z) understands the
significance of doing so.

 

 



 

 
c. Purchase Agreement in Effect. Notwithstanding the foregoing releases set forth in Sections 6.a and 6.b, all parties hereto agree that the

Purchase Agreement shall not be terminated as a result of the transactions set forth in this letter agreement or the foregoing releases set forth
herein, and that such Purchase Agreement shall continue to be in full force and effect with respect to any and all obligations and rights relating
to any Series A Convertible Preference Shares of the Company which continue to be held by the Sellers after the Effective Date.

 
7.             Conditions to the Obligations of Each Party. The obligations of the Sellers to consummate the Redemption are subject to the fulfilment at or
prior to the Closing of the following conditions: (a) the representations and warranties of the Company contained in this letter agreement are true and
correct on and as of the date hereof and on and as of the Effective Date with the same effect as though made at and as of such date, (b) the Company shall
have duly performed and complied with all agreements, covenants and conditions required by this letter agreement, (c) the Company shall have received all
consents required in connection with the Redemption and the transactions contemplated hereby, including any necessary approvals from the Bermuda
Monetary Authority, and (d) the Company shall have received the joinder to the IBEX Registration Agreement duly executed by IBEX in the form attached
as Exhibit B. The obligations of the Company to consummate the Redemption are subject to the fulfilment at or prior to the Closing of the following
conditions: (x) the representations and warranties of each of the Sellers contained in this letter agreement are true and correct on and as of the date hereof
and on and as of the Effective Date with the same effect as though made at and as of such date, (y) each of the Sellers shall have duly performed and
complied with all agreements, covenants and conditions required by this letter agreement, and (z) the Company shall have received all consents required in
connection with the Redemption and the transactions contemplated hereby, including any necessary approvals from the Bermuda Monetary Authority.
From the date hereof until the Closing, each party hereto shall use all commercially reasonable efforts to take such actions as are necessary to expeditiously
satisfy the closing conditions set forth in herein. Following the Closing, each of the parties hereto shall, and shall cause their respective affiliates to, execute
and deliver such additional documents, instruments, conveyances and assurances and take such further actions as may be reasonably required to carry out
the provisions hereof and give effect to the transactions contemplated by this letter agreement.
 
8.             Termination. This letter agreement may be terminated at any time prior to the Closing by the Sellers if the Effective Date shall not have occurred
on or prior to January 31, 2022, as such date may be extended from time to time by the Sellers. In the event of the termination of this letter agreement in
accordance with this Section 8, this letter agreement shall be terminated and have no further force or effect, except that Section 10 shall survive any
termination of this letter agreement. Termination shall not relieve any party for wilful breach of this letter agreement prior to termination.
 
9.             Acknowledgments. The Company and you agree that as of the Effective Date, any certificates in your name relating to the Preference Shares
will be cancelled in accordance with the Company’s bye-laws, and the register of members of the Company will be amended accordingly.
 
10.           Miscellaneous. This letter agreement shall be governed by Bermuda law and the parties agree to submit to the exclusive jurisdiction of the
Bermuda courts in respect thereof. This letter agreement is to be executed as a deed and may be executed in counterparts, which together shall constitute
one agreement. This letter agreement and the other writings referred to herein or delivered pursuant hereto constitute the entire agreement among the
parties with respect to the subject matter hereof and supersede all prior arrangements or understandings. Except as may be required by applicable law, none
of the parties hereto shall issue a press release or public announcement or otherwise make any public disclosure concerning this letter agreement or the
transactions contemplated hereby, without prior approval of the other parties (which approval shall not be unreasonably withheld or delayed. This letter
agreement may be amended only by a written agreement executed by each of the parties hereto and no amendment of or waiver of, or modification of any
obligation under, this letter agreement will be enforceable unless set forth in a writing signed by the party against which enforcement is sought.
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Executed as a deed by:
 
The Resource Group International Limited  Pinebridge Global Emerging Markets Partners II, L.P.
   

/s/ Mohammed Khaishgi
 By: Pinebridge GEM II G.P., L.P. 

Its: General Partner
By: Mohammed Khaishgi   
Title: President, Chief Executive Officer, and Chairman  By: Pinebridge GEM II G.P., Co.

Its: General Partner
Date: December 19, 2021   

 
  
 By:
 Title:
 Date:
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The Resource Group International Limited  Pinebridge Global Emerging Markets Partners II, L.P. 
  
  By: Pinebridge GEM II G.P., L.P.
   Its: General Partner
By: Mohammed Khaishgi   
Title: President, Chief Executive Officer, and Chairman  By: Pinebridge GEM II G.P., Co.

Its: General Partner
Date:   
  /s/Pierre F.Mellinger
  By: Pierre F.Mellinger
  Title:
  Date: December 19, 2021

 

 
 
Executed as a deed by:
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Executed as a deed by:
 
The Resource Group International Limited  American General Life Insurance Company
   
/s/ Mohammed Khaishgi  By: AIG Asset Management (U.S.), LLC, as investment adviser
By: Mohammed Khaishgi   
Title: President, Chief Executive Officer, and Chairman  By: 
Date: December 19, 2021  Name: Bill Lucas
  Title: Managing Director
 
 American General Life Insurance Company (Formerly AIG Annuity

Insurance Company)
  
 By: AIG Asset Management (U.S.), LLC, as investment adviser
  
 By: 
 Name: Bill Lucas
 Title: Managing Director
 
 The Variable Annuity Life Insurance Company
  
 By: AIG Asset Management (U.S.), LLC, as investment adviser
  
 By: 
 Name: Bill Lucas
 Title: Managing Director
 

[Signature page to Repurchase Letter]
 

 



 

 
 

Executed as a deed by:
 
The Resource Group International Limited  American General Life Insurance Company
   
/s/ Mohammed Khaishgi  By: AIG Asset Management (U.S.), LLC, as investment adviser
By: Mohammed Khaishgi   
Title: President, Chief Executive Officer, and Chairman  By:/s/ Bill Lucas
Date:  Name: Bill Lucas
  Title: Managing Director
 
 American General Life Insurance Company (Formerly AIG Annuity

Insurance Company)
  
 By: AIG Asset Management (U.S.), LLC, as investment adviser
  
 By:/s/ Bill Lucas
 Name: Bill Lucas
 Title: Managing Director
 
 The Variable Annuity Life Insurance Company
  
 By: AIG Asset Management (U.S.), LLC, as investment adviser
  
 By:/s/ Bill Lucas
 Name: Bill Lucas
 Title: Managing Director
  

[Signature page to Repurchase Letter]
 

 



 

 
Schedule A

 

Name of Shareholder  
No. of Preference

Shares   Cash Consideration   IBEX Shares  
Pinebridge Global Emerging 
Markets Partners II, L.P.   [***]  US$ 43,873,889.08   2,019,739 
American General Life Insurance 
Company (fka AGL-DEL)   [***]  US$ 2,924,916.37   134,649 
American General Life Insurance 
Company   [***]  US$ 2,924,916.37   134,649 
The Variable Annuity Life Insurance 
Company   [***]  US$ 2,924,916.37   134,649 
TOTAL   [***]  US$ 52,648,638.20   [***] 

 

 



 

 
EXHIBIT A

 
Assignment Agreement

 

 



 

 
 

ASSIGNMENT OF RIGHTS UNDER THE REGISTRATION RIGHTS AGREEMENT
 

THIS ASSIGNMENT OF RIGHTS UNDER THE REGISTRATION RIGHTS AGREEMENT (this “Agreement”) is made as of
December , 2021, by and between Pinebridge Global Emerging Markets Partners II, L.P. (formerly known as AIG Global Emerging Markets Fund II, L.P.)
(“GEMII”), AGL-DEL, American General Life Insurance Company, and The Variable Annuity Life Insurance Company (each a “Joining Party” and
collectively the “Joining Parties”) and The Resource Group International Limited, a Bermuda exempted company (“TRG”).
 

W I T N E S S E T H
 

WHEREAS, TRG and IBEX Limited (f/k/a Forward March Limited) (“IBEX”) are parties to that certain Registration Rights Agreement, dated as
of September 15, 2017 (as the same may be amended from time to time, the “Registration Rights Agreement”) (capitalized terms used but not defined
herein shall have the meanings ascribed to them in the Registration Rights Agreement);
 

WHEREAS, Section 3.06 of the Registration Rights Agreement provides that TRG may assign all or a portion of its rights thereunder to any
Person to which TRG (or such Affiliate of TRG) transfers ownership of all or any of its Registrable Securities, provided that the assign shall have executed
and delivered to IBEX a counterpart to the Registration Rights Agreement, in which event the assign shall be deemed a Holder for all purposes of the
Registration Rights Agreement;
 

WHEREAS, TRG intends to transfer a portion of its Registerable Securities to each Joining Party (the “Joining Party Transfer”) and desires to
assign to each Joining Party certain rights held by TRG with respect to Registerable Securities so transferred;
 

WHEREAS, the Joining Parties have reviewed the terms of the Registration Rights Agreement; and
 

WHEREAS, the parties hereto have reviewed the terms of this Agreement and have determined that it is desirable and in their respective best
interests to execute this Agreement.
 

NOW, THEREFORE, the parties hereby agree as follows:
 

1.       Assignment of Sponsor Rights Under the Registration Rights Agreement. By full execution and delivery of this Agreement, TRG
hereby assigns to GEMII its rights under the Registration Rights Agreement with respect to the Registerable Securities transferred to GEMII by TRG. The
assigned rights include the rights of a Holder and the rights of a Sponsor under the Registration Rights Agreement, which rights as a Sponsor include but
are not limited to the right to make a Demand Request to IBEX. For the avoidance of doubt, following the foregoing assignment, TRG shall still be entitled
to the rights of a Holder and the rights of a Sponsor under the Registration Rights Agreement with respect to the Registrable Securities held by TRG
following the Joining Party Transfer.
 

 



 

 
2.       Assignment of Holder Rights under the Registration Rights Agreement. By full execution and delivery of this Agreement, TRG

hereby assigns to all Joining Parties other than GEMII (the “AIG Parties”), the rights of (a) a non-Sponsor Holder under the Registration Rights Agreement
other than under Sections 2.01(g), 2.02(h) and 2.03(b) thereof with respect to the Registerable Securities transferred to the AIG Parties by TRG and (b) a
Sponsor in respect of the number of Registrable Securities to be included in a registration statement under Sections 2.01(g), 2.02(h) and 2.03(b) of the
Registration Rights Agreement, which GEMII, the AIG Parties and TRG (and each of their present or future assigns) agree shall be allocated pro rata based
on the number of Registrable Securities held at the time of such registration among them (including with respect to any cutbacks among them).
 

3.       Acceptance of Assignment. Each Joining Party hereby (A) accepts the assignment of rights set forth in Section 1 and Section 2 of
this Agreement (B) accepts and agrees to be bound by all of the terms and provisions of the Registration Rights Agreement as if it were an original
signatory thereto, (C) shall be deemed to be, and shall be entitled to all of the rights and subject to all of the obligations of, a Sponsor and/or Holder
thereunder (as applicable), and (D)    shall, upon executing and delivering to IBEX a counterpart to the Registration Rights Agreement, be added to
Schedule A of the Registration Rights Agreement.
 

4.       Covenant. TRG agrees that it shall not amend or agree to amend the Registration Rights Agreement in a manner that would be
adverse to a Joining Party’s rights under the Registration Rights Agreement, without such Joining Party’s prior written consent. Furthermore, TRG agrees
to execute such further documents and instruments and to take such further actions as may be reasonably necessary to carry out the purposes and intent of
this Agreement.
 

5.        Representations and Warranties.
 

(i)       This Agreement constitutes a valid and binding obligation enforceable against the parties hereto in accordance with its terms.
 

(ii)      The Joining Party has received a copy of the Registration Rights Agreement. The Joining Party has read and understands the terms
of the Registration Rights Agreement and has been afforded the opportunity to ask questions concerning the Company and the Registration Rights
Agreement.
 

6.        Full Force and Effect. Except as expressly modified by this Agreement, all of the terms, covenants, agreements, conditions and
other provisions of the Registration Rights Agreement shall remain in full force and effect in accordance with its terms.
 

7.        Notices. All notices provided to the Joining Party shall be sent or delivered to the Joining Party at the address set forth on the
signature page hereto unless and until the Company has received written notice from the Joining Party of a changed address.
 

8.        Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the State of New York
applicable to contracts made and to be performed entirely within such state.
 

[Signature pages follow]
 

 



 

 
IN WITNESS WHEREOF, each of the parties hereto has executed and delivered this Agreement as of the date first above

written.
 
 JOINING PARTIES:
 
 Pinebridge Global Emerging Markets Partners II, L.P.
 
 By:  Pinebridge GEM II G.P., L.P.
 Its:  General Partner
 
 By:  Pinebridge GEM II G.P., Co.
 Its:  General Partner
 
 By:   
 Name:   
 Title:  
 
 Address:   
 
 AGL-DEL
  
 By:   
 Name:  
 Title:  
  
 Address:  
  
 American General Life Insurance Company
  
 By:   
 Name:  
 Title:  
  
 Address:  
  
 The Variable Annuity Life Insurance Company
  
 By:  
 Name:  
 Title:  
  
 Address:  

 

 



 

 
TRG:  
  
THE RESOURCE GROUP INTERNATIONAL LIMITED  
  
By:    
Name:  
Title:  
 

 



 

 
Exhibit B

 
Joinder

 

 



 

 
JOINDER TO REGISTRATION RIGHTS AGREEMENT

 
THIS JOINDER AGREEMENT (this “Agreement”) is made as of December , 2021 by the undersigned (each a “Joining Party” and

collectively the “Joining Parties”) in accordance with that certain Registration Rights Agreement, dated as of September 15, 2017, between IBEX Limited
(f/k/a Forward March Limited) (“IBEX”) and The Resource Group International Limited (“TRG”) (as the same may be amended from time to time, the
“Registration Rights Agreement”). Capitalized terms used but not defined herein shall have the meanings ascribed to them in the Registration Rights
Agreement.
 

W I T N E S S E T H
 

WHEREAS, Section 3.06 of the Registration Rights Agreement provides that TRG may assign all or a portion of its rights thereunder to any
Person to which TRG (or such Affiliate of TRG) transfers ownership of all or any of its Registrable Securities, provided that such assign shall have
executed and delivered to IBEX a counterpart to the Registration Rights Agreement;
 

WHEREAS, TRG has transferred a portion of its Registrable Securities to each of the Joining Parties pursuant to a letter agreement between TRG
and the Joining Parties dated on or about the date hereof;
 

WHEREAS, TRG has assigned its rights under the Registration Rights Agreement with respect to such transferred Registrable Securities pursuant
to an Assignment of Rights under the Registration Rights Agreement between TRG and the Joining Parties dated on or about the date hereof, a copy of
which is attached as Exhibit A hereto (the “Assignment of Rights Agreement”); and
 

WHEREAS, pursuant to Section 3.06 of the Registration Rights Agreement, by executing and delivering this Agreement to IBEX, each of the
Joining Parties shall become a party to the Registration Rights Agreement with the rights and obligations applicable to it as a Holder and Sponsor, as
applicable, thereunder as contemplated by the Assignment of Rights Agreement.
 

NOW, THEREFORE, the parties hereby agree as follows:
 

1.        Joinder of Registration Rights Agreement. By executing this Agreement, each Joining Party (A) accepts and agrees to be bound by
all of the terms and provisions of the Registration Rights Agreement as if it were an original signatory thereto, (B) shall be deemed to be, and shall be
entitled to all of the rights and subject to all of the obligations of, a Holder and Sponsor, as applicable, to the extent contemplated by the Assignment of
Rights Agreement thereunder, and (C) be added to Schedule A of the Registration Rights Agreement.
 

2.       Notices. All notices provided to any Joining Party shall be sent or delivered to such Joining Party at the address set forth on the
signature page hereto unless and until IBEX has received written notice from such Joining Party of a changed address.
 

[Signature pages follow]
 

 



 

 
IN WITNESS WHEREOF, the Joining Parties have executed and delivered this Agreement as of the date first above written.

 
 JOINING PARTIES:
  
 Pinebridge Global Emerging Markets Partners II, L.P.
  
 By:  Pinebridge GEM II G.P., L.P.
 Its: General Partner
  
 By: Pinebridge GEM II G.P., Co.
 Its: General Partner
  
 By:  
 Name:
 Title:
  
 Address:
  
 AGL-DEL
  
 By:  
 Name:
 Title:
  
 Address:
  
 American General Life Insurance Company
  
 By:  
 Name:
 Title:
  
 Address:
  
 The Variable Annuity Life Insurance Company
  
 By:  
 Name:
 Title:
  
 Address:
 

 



 

 
By its execution below, IBEX Limited hereby acknowledges receipt of this Agreement and the Joining Parties’ rights under the Registration Rights
Agreement as set forth in the Assignment of Rights Agreement.
 
Acknowledged and Accepted:
 
IBEX LIMITED  
  
By:    
Name:  
Title:  

 

 



 

  
Exhibit C

 
Payment Information

 
Your Cash Consideration will be delivered by wire transfer to the account set forth below. For international wires, please provide the SWIFT code (BIC) in
the Fedwire ABA Number field and the complete IBAN in the Account Number field, if available.
 
Bank Name  
 
Fedwire ABA Number/SWIFT 
 
Name on Bank Account   
 
Account Number/IBAN   
 
FFC Account Name (if
applicable)  
 
FFC Account Number (if applicable)  
 
Bank Contact/Telephone Number
  
 
**You agree that any error in payment (i.e. overpayment, duplicate payment, fraudulent payment, or otherwise) will be reversed through a debit to such
account.
 
Notes About Wire Transfers:
 

· The ABA Routing Number for “incoming FED WIRES” is in many times different than the ABA Routing Number used for direct deposit or the
ABA Routing Number on the bottom of your check or deposit slip. Please always check with your bank to obtain the correct ABA Routing
Number and wire instructions.

 

 

 



 
Exhibit 2

 
ASSIGNMENT OF RIGHTS UNDER THE REGISTRATION RIGHTS AGREEMENT

 
THIS ASSIGNMENT OF RIGHTS UNDER THE REGISTRATION RIGHTS AGREEMENT (this “Agreement”) is made as of December , 2021,

by and between Pinebridge Global Emerging Markets Partners II, L.P. (formerly known as AIG Global Emerging Markets Fund II, L.P.) (“GEMII”), AGL-
DEL, American General Life Insurance Company, and The Variable Annuity Life Insurance Company (each a “Joining Party” and collectively the “Joining
Parties”) and The Resource Group International Limited, a Bermuda exempted company (“TRG”).
 

W I T N E S S E T H
 

WHEREAS, TRG and IBEX Limited (f/k/a Forward March Limited) (“IBEX”) are parties to that certain Registration Rights Agreement, dated as
of September 15, 2017 (as the same may be amended from time to time, the “Registration Rights Agreement”) (capitalized terms used but not defined
herein shall have the meanings ascribed to them in the Registration Rights Agreement);
 

WHEREAS, Section 3.06 of the Registration Rights Agreement provides that TRG may assign all or a portion of its rights thereunder to any
Person to which TRG (or such Affiliate of TRG) transfers ownership of all or any of its Registrable Securities, provided that the assign shall have executed
and delivered to IBEX a counterpart to the Registration Rights Agreement, in which event the assign shall be deemed a Holder for all purposes of the
Registration Rights Agreement;
 

WHEREAS, TRG intends to transfer a portion of its Registerable Securities to each Joining Party (the “Joining Party Transfer”) and desires to
assign to each Joining Party certain rights held by TRG with respect to Registerable Securities so transferred;
 

WHEREAS, the Joining Parties have reviewed the terms of the Registration Rights Agreement; and
 

WHEREAS, the parties hereto have reviewed the terms of this Agreement and have determined that it is desirable and in their respective best
interests to execute this Agreement.
 

NOW, THEREFORE, the parties hereby agree as follows:
 

1.    Assignment of Sponsor Rights Under the Registration Rights Agreement. By full execution and delivery of this Agreement, TRG
hereby assigns to GEMII its rights under the Registration Rights Agreement with respect to the Registerable Securities transferred to GEMII by TRG. The
assigned rights include the rights of a Holder and the rights of a Sponsor under the Registration Rights Agreement, which rights as a Sponsor include but
are not limited to the right to make a Demand Request to IBEX. For the avoidance of doubt, following the foregoing assignment, TRG shall still be entitled
to the rights of a Holder and the rights of a Sponsor under the Registration Rights Agreement with respect to the Registrable Securities held by TRG
following the Joining Party Transfer.
 



 

 
2.    Assignment of Holder Rights under the Registration Rights Agreement. By full execution and delivery of this Agreement, TRG

hereby assigns to all Joining Parties other than GEMII (the “AIG Parties”), the rights of (a) a non-Sponsor Holder under the Registration Rights Agreement
other than under Sections 2.01(g), 2.02(h) and 2.03(b) thereof with respect to the Registerable Securities transferred to the AIG Parties by TRG and (b) a
Sponsor in respect of the number of Registrable Securities to be included in a registration statement under Sections 2.01(g), 2.02(h) and 2.03(b) of the
Registration Rights Agreement, which GEMII, the AIG Parties and TRG (and each of their present or future assigns) agree shall be allocated pro rata based
on the number of Registrable Securities held at the time of such registration among them (including with respect to any cutbacks among them).
 

3.    Acceptance of Assignment. Each Joining Party hereby (A) accepts the assignment of rights set forth in Section 1 and Section 2 of
this Agreement (B) accepts and agrees to be bound by all of the terms and provisions of the Registration Rights Agreement as if it were an original
signatory thereto, (C) shall be deemed to be, and shall be entitled to all of the rights and subject to all of the obligations of, a Sponsor and/or Holder
thereunder (as applicable), and (D) shall, upon executing and delivering to IBEX a counterpart to the Registration Rights Agreement, be added to Schedule
A of the Registration Rights Agreement.
 

4.    Covenant. TRG agrees that it shall not amend or agree to amend the Registration Rights Agreement in a manner that would be
adverse to a Joining Party’s rights under the Registration Rights Agreement, without such Joining Party’s prior written consent. Furthermore, TRG agrees
to execute such further documents and instruments and to take such further actions as may be reasonably necessary to carry out the purposes and intent of
this Agreement.
 

5.    Representations and Warranties.
 

(i)               This Agreement constitutes a valid and binding obligation enforceable against the parties hereto in accordance with its terms.
 

(ii)             The Joining Party has received a copy of the Registration Rights Agreement. The Joining Party has read and understands the
terms of the Registration Rights Agreement and has been afforded the opportunity to ask questions concerning the Company and the Registration Rights
Agreement.
 

6.    Full Force and Effect. Except as expressly modified by this Agreement, all of the terms, covenants, agreements, conditions and other
provisions of the Registration Rights Agreement shall remain in full force and effect in accordance with its terms.
 

7.    Notices. All notices provided to the Joining Party shall be sent or delivered to the Joining Party at the address set forth on the
signature page hereto unless and until the Company has received written notice from the Joining Party of a changed address.
 

8.    Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the State of New York
applicable to contracts made and to be performed entirely within such state.
 

[Signature pages follow]
 



 

 
IN WITNESS WHEREOF, each of the parties hereto has executed and delivered this Agreement as of the date first above written.

 
 JOINING PARTIES:

 
 Pinebridge Global Emerging Markets Partners II, L.P. 

 
 By: Pinebridge GEM II G.P., L.P.
 Its: General Partner
  
 By: Pinebridge GEM II G.P., Co.
 Its: General Partner
  
 By:/s/ Pierre F.Mellinger
 Name:Pierre F.Mellinger
 Title:
 
 Address:
 

[Signature page to Assignment of the Registration Rights Agreement]
 



 

 
IN WITNESS WHEREOF, each of the parties hereto has executed and delivered this Agreement as of the date first above written.

 
 JOINING PARTIES:

 
 American General Life Insurance Company

 
 By: AIG Asset Management (U.S.), LLC, as investment adviser
  
 By:/s/ Bill Lucas
 Name: Bill Lucas
 Title: Managing Director
 
 Address: American General Life Insurance Company 

c/o AIG Asset Management 
2929 Allen Parkway, A36-04 
Houston, Texas 77019-2155

 
 American General Life Insurance Company (Formerly AIG Annuity

Insurance Company)
 

 By: AIG Asset Management (U.S.), LLC, as investment adviser
  
 By:/s/ Bill Lucas
 Name: Bill Lucas
 Title: Managing Director
 
 Address: American General Life Insurance Company 

c/o AIG Asset Management 
2929 Allen Parkway, A36-04 
Houston, Texas 77019-2155

 
 The Variable Annuity Life Insurance Company

 
 By: AIG Asset Management (U.S.), LLC, as investment adviser
  
 By:/s/ Bill Lucas
 Name: Bill Lucas
 Title: Managing Director
 
 Address: The Variable Annuity Life Insurance Company

c/o AIG Asset Management
2929 Allen Parkway, A36-04
Houston, Texas 77019

 
[Signature page to Assignment of the Registration Rights Agreement]

 



 

 
TRG:
 
THE RESOURCE GROUP INTERNATIONAL LIMITED  
  
By:/s/ Mohammed Khaishgi  
Name: Mohammed Khaishgi  
Title: President, CEO, and Chairman  
 

[Signature page to Assignment of the Registration Rights Agreement]
 

 



 
EXHIBIT 3

 
AGREEMENT

 
Pursuant to Rule 13d-1(k)(1) under the Securities Exchange Act of 1934, the undersigned hereby agree that only one statement containing the

information required by Schedule 13D need be filed with respect to the ownership by each of the undersigned of shares of stock of IBEX Limited,
 
EXECUTED this 4th day of January, 2022.
 
PINEBRIDGE GLOBAL EMERGING MARKETS PARTNERS II, L.P.
 
By: PINEBRIDGE GEM II G.P., L.P., its General Partner
By: PINEBRIDGE GEM II G.P., CO., its General Partner
 
 By: /s/ John Leone  
 Name: John Leone  
 Title: Vice President  
 
PINEBRIDGE GEM II G.P., L.P.
 
By: PINEBRIDGE GEM II G.P., CO., its General Partner
 
By: /s/ John Leone  

Name: John Leone  
Title: Vice President  

 
/s/ John Leone  
John Leone  
 

*  
Pierre Mellinger  
 

*  
Kevin Clowe  
 
 */s/ Jennifer Crystal
 Jennifer Crystal
 As attorney-in-fact
 
This Schedule 13D was executed by Jennifer Crystal on behalf of the individuals listed above pursuant to a Power of Attorney a copy of which is attached
as Exhibit 4.
 

 

 



 
Exhibit 4

 
Power of Attorney

 
 

 
Know all by these presents, that the undersigned hereby makes, constitutes and appoints each of John Blevins, David McCabe and Jennifer Crystal, or

either of them acting singly, and with full power of substitution and re-substitution, the undersigned’s true and lawful attorney-in-fact (each of such persons
and their substitutes being referred to herein as the "Attorney-in-Fact"), with full power to act for the undersigned and in the undersigned's name, place and
stead, in any and all capacities, to:

 
1. Prepare, execute, and submit to the Securities and Exchange Commission ("SEC") a Form ID, for any filings relating to IBEX Ltd. (the

“Company”), including amendments thereto, and any other documents necessary or appropriate to obtain codes and passwords enabling the
undersigned to make electronic filings with the SEC of reports required or considered by the Attorney-in-Fact to be advisable under Section 13 or
Section 16 of the Securities Exchange Act of 1934 (the "Exchange Act") or any rule or regulation of the SEC;

 
2. Prepare, execute and submit to the SEC, the Company, and/or any national securities exchange on which the Company’s securities are listed any

and all reports(including any amendments thereto) the undersigned is required to file with the SEC, or which the Attorney-in-Fact considers it
advisable to file with the SEC, under Section 13 or Section 16 of the Exchange Act or any rule or regulation thereunder, or under Rule 144 under
the Securities Act of 1933 (“Rule 144”), with respect to the any security of the Company, including Forms 3, 4 and 5, Schedules 13D and 13G,
and Forms 144; and

 
3. Obtain, as the undersigned's representative and on the undersigned's behalf, information regarding transactions in the Company’s equity securities

from any third party, including the Company and any brokers, dealers, employee benefit plan administrators and trustees, and the undersigned
hereby authorizes any such third party to release any such information to the Attorney-in-Fact.

 
The undersigned acknowledges that:
 

a) This Power of Attorney authorizes, but does not require, the Attorney-in-Fact to act in his or her discretion on information provided to
such Attorney-in-Fact without independent verification of such information;

 
b) Any documents prepared or executed by the Attorney-in-Fact on behalf of the undersigned pursuant to this Power of Attorney will be in

such form and will contain such information as the Attorney-in-Fact, in his or her discretion, deems necessary or desirable;
 

c) Neither the Company nor the Attorney-in-Fact assumes any liability for the undersigned's responsibility to comply with the requirements
of Section 13 or Section 16 of the Exchange Act or Rule 144, any liability of the undersigned for any failure to comply with such
requirements, or any liability of the undersigned for disgorgement of profits under Section 16(b) of the Exchange Act; and

 
d) This Power of Attorney does not relieve the undersigned from responsibility for compliance with the undersigned's obligations under

Section 13 or Section 16 of the Exchange Act, including, without limitation, the reporting requirements under Section 13 or Section 16 of
the Exchange Act.

 
The undersigned hereby grants to the Attorney-in-Fact full power and authority to do and perform each and every act and thing requisite, necessary or

advisable to be done in connection with the foregoing, as fully, to all intents and purposes, as the undersigned might or could do in person, hereby ratifying
and confirming all that the Attorney-in-Fact, or his or her substitute or substitutes, shall lawfully do or cause to be done by authority of this Power of
Attorney.

 

 



 

 
This Power of Attorney shall remain in full force and effect until the undersigned is no longer required to file Forms 4 or 5 or Schedules 13D or 13G or

Forms 144 with respect to the undersigned's holdings of and transactions in securities of the Company, unless earlier revoked by the undersigned in a
signed writing delivered to the Attorney-in-Fact. This Power of Attorney revokes all previous powers of attorney with respect to the subject matter of this
Power of Attorney.

 
IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney as of December 29, 2021. 

 
/s/ Pierre Mellinger  
Signature  
  
Pierre Mellinger  
 

 



 

 
Power of Attorney

 
 

 
Know all by these presents, that the undersigned hereby makes, constitutes and appoints each of John Blevins, David McCabe and Jennifer Crystal, or

either of them acting singly, and with full power of substitution and re-substitution, the undersigned’s true and lawful attorney-in-fact (each of such persons
and their substitutes being referred to herein as the "Attorney-in-Fact"), with full power to act for the undersigned and in the undersigned's name, place and
stead, in any and all capacities, to:

 
1. Prepare, execute, and submit to the Securities and Exchange Commission ("SEC") a Form ID, for any filings relating to IBEX Ltd. (the

“Company”), including amendments thereto, and any other documents necessary or appropriate to obtain codes and passwords enabling the
undersigned to make electronic filings with the SEC of reports required or considered by the Attorney-in-Fact to be advisable under Section 13 or
Section 16 of the Securities Exchange Act of 1934 (the "Exchange Act") or any rule or regulation of the SEC;

 
2. Prepare, execute and submit to the SEC, the Company, and/or any national securities exchange on which the Company’s securities are listed any

and all reports(including any amendments thereto) the undersigned is required to file with the SEC, or which the Attorney-in-Fact considers it
advisable to file with the SEC, under Section 13 or Section 16 of the Exchange Act or any rule or regulation thereunder, or under Rule 144 under
the Securities Act of 1933 (“Rule 144”), with respect to the any security of the Company, including Forms 3, 4 and 5, Schedules 13D and 13G,
and Forms 144; and

 
3. Obtain, as the undersigned's representative and on the undersigned's behalf, information regarding transactions in the Company’s equity securities

from any third party, including the Company and any brokers, dealers, employee benefit plan administrators and trustees, and the undersigned
hereby authorizes any such third party to release any such information to the Attorney-in-Fact.

 
The undersigned acknowledges that:
 

a) This Power of Attorney authorizes, but does not require, the Attorney-in-Fact to act in his or her discretion on information provided to
such Attorney-in-Fact without independent verification of such information;

 
b) Any documents prepared or executed by the Attorney-in-Fact on behalf of the undersigned pursuant to this Power of Attorney will be in

such form and will contain such information as the Attorney-in-Fact, in his or her discretion, deems necessary or desirable;
 

c) Neither the Company nor the Attorney-in-Fact assumes any liability for the undersigned's responsibility to comply with the requirements
of Section 13 or Section 16 of the Exchange Act or Rule 144, any liability of the undersigned for any failure to comply with such
requirements, or any liability of the undersigned for disgorgement of profits under Section 16(b) of the Exchange Act; and

 
d) This Power of Attorney does not relieve the undersigned from responsibility for compliance with the undersigned's obligations under

Section 13 or Section 16 of the Exchange Act, including, without limitation, the reporting requirements under Section 13 or Section 16 of
the Exchange Act.

 
The undersigned hereby grants to the Attorney-in-Fact full power and authority to do and perform each and every act and thing requisite, necessary or

advisable to be done in connection with the foregoing, as fully, to all intents and purposes, as the undersigned might or could do in person, hereby ratifying
and confirming all that the Attorney-in-Fact, or his or her substitute or substitutes, shall lawfully do or cause to be done by authority of this Power of
Attorney.
 

 



 

 
This Power of Attorney shall remain in full force and effect until the undersigned is no longer required to file Forms 4 or 5 or Schedules 13D or 13G or

Forms 144 with respect to the undersigned's holdings of and transactions in securities of the Company, unless earlier revoked by the undersigned in a
signed writing delivered to the Attorney-in-Fact. This Power of Attorney revokes all previous powers of attorney with respect to the subject matter of this
Power of Attorney.

 
IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney as of December 29, 2021.
 

/s/ Kevin Clowe  
Signature  
  
Kevin Clowe  
 

 
 


