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If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box. o

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of
1933, as amended, check the following box and list the Securities Act registration statement number of the earlier
effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer o Accelerated filer þ Non-accelerated filer o Smaller reporting company o
(Do not check if a smaller reporting company)

If applicable, place an ü in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) o

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) o
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Dear Fellow Shareholder:

You are cordially invited to attend the upcoming special meeting of shareholders of ICT Group, Inc. (�ICT�) to be held
on February 2, 2010, at 10:00 a.m. Eastern Time at ICT�s corporate headquarters located at 100 Brandywine
Boulevard, Newtown, PA 18940. As we announced on October 6, 2009, ICT and Sykes Enterprises, Incorporated
(�Sykes�) entered into an Agreement and Plan of Merger, dated as of October 5, 2009 (as it may be amended from time
to time, the �merger agreement�), which provides for a merger in which ICT will become a wholly-owned subsidiary of
Sykes. If the merger is completed, each of the issued and outstanding shares of ICT will be converted into the right to
receive consideration valued at $15.38, subject to adjustment as described below. The consideration per share of ICT
common stock is payable as follows: (i) $7.69 is payable in cash without interest, and (ii) the remainder is payable by
delivery of a number of shares of Sykes common stock equal to the exchange ratio described below divided by two
(2). Except as described below, the exchange ratio will be the quotient determined by dividing $15.38 by the volume
weighted average of the per share sales prices of Sykes common stock for the ten consecutive trading days ending on
(and including) the third trading day immediately prior to the effective time of the merger (the �measurement value�).
The exchange ratio is subject to a symmetrical collar of 7.5% above and 7.5% below $20.8979, which is the volume
weighted average of the per share sales prices of Sykes common stock for the ten consecutive trading days ending on
October 2, 2009, the last trading day immediately prior to the date of the merger agreement. Within this collar, the
exchange ratio will be determined pursuant to the calculation described above. If, however, the measurement value is
equal to or less than $19.3306, then the exchange ratio will be 0.7956, and 0.3978 shares of Sykes common stock will
be issued for each share of ICT common stock. If the measurement value is equal to or greater than $22.4652, then the
exchange ratio will be 0.6846, and 0.3423 shares of Sykes common stock will be issued for each share of ICT
common stock. As the exchange ratio will not be determinable until the close of business on the third trading day
immediately prior to the effective time of the merger, and the merger will not become effective until all of the
conditions to closing have been met or waived, the exchange ratio will not be known for certain by the time of the
meeting.

The ICT board of directors has approved and declared advisable the merger agreement and the transactions
contemplated by the merger agreement and has determined that the merger agreement and the transactions
contemplated by the merger agreement, including the merger, are advisable and are fair to, and in the best interests of,
ICT and its shareholders. Therefore, the ICT board of directors recommends that you vote �FOR� the adoption of
the merger agreement.

The common stock of Sykes and ICT are traded on the NASDAQ stock market under the symbols �SYKE� and �ICTG�,
respectively. Based on the closing price of Sykes common stock on the NASDAQ stock market on October 5, 2009,
the last trading day before public announcement of the merger agreement, the merger consideration represented
$15.38 in value for each share of ICT common stock. Based on the closing price of Sykes common stock on the
NASDAQ stock market on December 29, 2009, the latest practicable date before the date of the accompanying proxy
statement/prospectus, the merger consideration represented approximately $16.64 in value for each share of ICT
common stock. Sykes and ICT expect that the merger will qualify as a �reorganization� under Section 368(a) of the
Internal Revenue Code. The material federal tax consequences of the merger are complex and are discussed in the
accompanying proxy statement/prospectus.

We are asking you to vote to adopt the merger agreement at the special meeting of shareholders of ICT. We will not
transact any other business at this meeting.

The ICT board of directors recommends that ICT shareholders vote �FOR� the proposal to adopt the merger
agreement.
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Your vote is very important. Whether or not you expect to attend the meeting in person, we urge you to submit
your proxy as promptly as possible by marking, signing and dating the enclosed proxy card and returning it in
the postage-paid envelope provided. If you have any questions about the merger or need assistance voting your
shares, please call Georgeson Inc., which is assisting ICT with the solicitation of proxies, toll-free at 1-866-316-2778
or call collect at 1-212-440-9800.

The obligations of Sykes and ICT to complete the merger are subject to several conditions set forth in the merger
agreement and summarized in the accompanying proxy statement/prospectus. More information about Sykes, ICT, the
meeting and the merger is contained in the accompanying proxy statement/prospectus. You are encouraged to read
carefully the accompanying proxy statement/prospectus in its entirety including the section titled �Risk Factors�
beginning on page 30.

On behalf of the ICT board of directors, thank you for your continued support.

Sincerely,

John J. Brennan
Chairman, President and Chief Executive Officer

Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities to be issued under the accompanying proxy statement/prospectus or determined
that the accompanying proxy statement/prospectus is accurate or complete. Any representation to the contrary
is a criminal offense.

The accompanying proxy statement/prospectus is dated December 31, 2009 and is first being mailed to the
shareholders of ICT on or about January 4, 2010.
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ADDITIONAL INFORMATION

The accompanying proxy statement/prospectus incorporates important business and financial information about Sykes
and ICT from other documents that are not included in or delivered with the proxy statement/prospectus. This
information is available to you without charge upon your request. You can obtain the documents incorporated by
reference into the proxy statement/prospectus by requesting them in writing or by telephone from the appropriate
company at the following addresses and telephone numbers:

Sykes Enterprises, Incorporated ICT Group, Inc.
400 North Ashley Drive 100 Brandywine Boulevard

Tampa, FL 33602 Newtown, PA 18940
Attn: Investor Relations Attn: Secretary

Tel: 1-813-233-7143 Tel: 1-267-685-5000

In addition, if you have questions about the merger or the proxy statement/prospectus, would like additional copies of
the proxy statement/prospectus or need to obtain proxy cards or other information related to the proxy solicitation, you
may contact Georgeson Inc., ICT�s proxy solicitor, at the address and telephone number listed below. You will not be
charged for any of these documents that you request.

Georgeson Inc.
199 Water Street, 26th Floor

New York, NY 10038

1-866-316-2778 (toll free) or 1-212-440-9800 (call collect)

In order to receive timely delivery of the documents in advance of the special meeting of shareholders, you
must request the information no later than January 26, 2010.

For more information, see �Where You Can Find More Information� beginning on page 118.
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100 Brandywine Boulevard
Newtown, PA 18940

Notice of Special Meeting of Shareholders

To the Shareholders of ICT Group, Inc. (�ICT�):

We are pleased to invite you to attend the upcoming special meeting of shareholders of ICT (the �meeting�), which will
be held on February 2, 2010 at 10:00 a.m., Eastern Time, at ICT�s corporate headquarters located at 100 Brandywine
Boulevard, Newtown, PA 18940, to consider and vote on a proposal to adopt the Agreement and Plan of Merger,
dated as of October 5, 2009 (as it may be amended from time to time, the �merger agreement�), among Sykes
Enterprises, Incorporated (�Sykes�), SH Merger Subsidiary I, Inc., a direct wholly-owned subsidiary of Sykes, SH
Merger Subsidiary II, LLC, a direct wholly-owned subsidiary of Sykes, and ICT, pursuant to which Sykes and ICT
have agreed to a merger (the �merger�) pursuant to which ICT will become a wholly-owned subsidiary of Sykes. A copy
of the merger agreement is attached as Annex A to the proxy statement/prospectus accompanying this notice.

Please refer to the accompanying proxy statement/prospectus with respect to the business to be transacted at the
meeting. The ICT board of directors has determined that the merger agreement and the transactions
contemplated by the merger agreement, including the merger, are advisable and are fair to, and in the best
interests of, ICT and its shareholders and recommends that ICT shareholders vote �FOR� the proposal to adopt
the merger agreement.

The ICT board of directors has chosen the close of business on November 23, 2009, as the �record date� that will
determine the shareholders who are entitled to receive notice of, and to vote at, the meeting or at any adjournment or
postponement of the meeting. A list of the names of ICT shareholders of record will be available for inspection at the
meeting.

Only holders of record of ICT common stock at the close of business on the record date are entitled to receive notice
of, and to vote at, the meeting. Adoption of the merger agreement by the ICT shareholders is a condition to the merger
and requires the affirmative vote of a majority of votes cast by the holders of the ICT common stock represented at the
meeting, in person or by proxy.

As authorized by the board of directors,

Jeffrey C. Moore
Secretary

Newtown, Pennsylvania
December 31, 2009

YOUR VOTE IS IMPORTANT!

WHETHER OR NOT YOU EXPECT TO ATTEND THE MEETING IN PERSON, WE URGE YOU TO
SUBMIT YOUR PROXY AS PROMPTLY AS POSSIBLE BY MARKING, SIGNING AND DATING THE
ENCLOSED PROXY CARD AND RETURNING IT IN THE POSTAGE-PAID ENVELOPE PROVIDED.
You may revoke your proxy at any time before the meeting. If you hold shares through a bank, broker or other
nominee, you may instruct your broker, bank or other nominee to vote your shares by following the instructions that
the broker, bank or nominee provides to you with these materials.
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The accompanying proxy statement/prospectus provides a detailed description of the merger and the merger
agreement. We urge you to read the accompanying proxy statement/prospectus, including any documents incorporated
by reference into the accompanying proxy statement/prospectus, and its annexes carefully and in their entirety. If you
have any questions concerning the merger or the accompanying proxy statement/prospectus, would like additional
copies of the accompanying proxy statement/prospectus or need help voting your shares of ICT common stock, please
contact ICT�s proxy solicitor:

Georgeson Inc.
199 Water Street, 26th Floor

New York, NY 10038

1-866-316-2778 (toll free)

1-212-440-9800 (call collect)

Important Notice Regarding the Availability of Proxy Materials for ICT�s Special Meeting of Shareholders to
Be Held on February 2, 2010: The accompanying proxy statement/prospectus are available at
www.ICTgroup.com in the Investors section under Special Meeting Materials.
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND
VOTING PROCEDURES FOR THE SPECIAL MEETING

The following are some questions that you, as a shareholder of ICT Group, Inc. (�ICT�), may have regarding the merger
being considered at ICT�s special meeting of shareholders to be held on February 2, 2010, which is referred to in this
proxy statement/prospectus as the �meeting�, the voting procedures for the meeting and the answers to those questions.
You are urged to carefully read this proxy statement/prospectus and the other documents referred to in this proxy
statement/prospectus in their entirety because the information in this section does not provide all of the information
that might be important to you with respect to the merger. Additional important information is contained in the
annexes to, and the documents incorporated by reference into, this proxy statement/prospectus.

Q: Why am I receiving this document?

A: Sykes Enterprises, Incorporated (�Sykes�) and ICT have agreed to a merger, pursuant to which ICT will become a
wholly-owned subsidiary of Sykes and will no longer be a publicly-held corporation, which is referred to in this
proxy statement/prospectus as the merger. In order to complete the merger, ICT shareholders must vote to adopt
the Agreement and Plan of Merger, dated as of October 5, 2009, among Sykes, SH Merger Subsidiary I, Inc., a
direct wholly-owned subsidiary of Sykes, SH Merger Subsidiary II, LLC, a direct wholly-owned subsidiary of
Sykes, and ICT, which is referred to in this proxy statement/prospectus as the merger agreement. Sykes and ICT
are delivering this document to you as both a proxy statement of ICT and a prospectus of Sykes. It is a proxy
statement because the ICT board of directors is soliciting proxies from its shareholders to vote on the adoption of
the merger agreement at ICT�s special meeting of shareholders to be held on February 2, 2010, and your proxy
will be used at the meeting or at any adjournment or postponement of the meeting. It is a prospectus because
Sykes will issue Sykes common stock to the ICT shareholders in the merger.

Q: What will ICT shareholders receive in the merger?

A: If the merger is completed, each of the issued and outstanding shares of ICT common stock will be converted into
the right to receive consideration valued at $15.38, subject to adjustment as described below. The consideration
per share of ICT common stock is payable as follows: (i) $7.69 is payable in cash without interest, and (ii) the
remainder is payable by delivery of a number of shares of Sykes common stock equal to the exchange ratio
described below divided by two (2). Except as described below, the exchange ratio will be the quotient
determined by dividing $15.38 by the volume weighted average of the per share sales prices of Sykes common
stock for the ten consecutive trading days ending on (and including) the third trading day immediately prior to the
effective time of the merger, which is referred to in this proxy statement/prospectus as the measurement value.
The exchange ratio is subject to a symmetrical collar of 7.5% above and 7.5% below $20.8979, which is the
volume weighted average of the per share sales prices of Sykes common stock for the ten consecutive trading
days ending on October 2, 2009, the last trading day immediately prior to the date of the merger agreement.
Within this collar, the exchange ratio will be determined pursuant to the calculation described above. If, however,
the measurement value is equal to or less than $19.3306, then the exchange ratio will be 0.7956, and
0.3978 shares of Sykes common stock will be issued for each share of ICT common stock. If the measurement
value is equal to or greater than $22.4652, then the exchange ratio will be 0.6846, and 0.3423 shares of Sykes
common stock will be issued for each share of ICT common stock.

Q: Do I need to send in my stock certificates now?

A:
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No. A letter of transmittal will be mailed separately to ICT shareholders promptly after the effective time of the
merger, and ICT shareholders should send their ICT stock certificates with the completed letter of transmittal.
The method of transmitting the ICT stock certificates is at your option and risk, but if delivery is by mail, then
registered mail with return receipt requested, properly insured, is suggested.

iii
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Q: Are there risks I should consider in deciding whether to vote for the adoption of the merger agreement?

A: Yes. The merger and the transactions contemplated by the merger agreement are subject to a number of risks and
uncertainties. Before deciding whether to vote for or against the adoption of the merger agreement, you should
carefully consider the risks set forth in �Risk Factors� and other information included or incorporated by reference
in this proxy statement/prospectus.

Q: What will happen to ICT stock options and restricted stock units in the merger?

A: Each outstanding ICT stock option, whether or not then vested and exercisable, will become fully vested and
exercisable immediately prior to, and then will be canceled at, the effective time of the merger, and the holder of
such option will be entitled to receive an amount in cash, without interest and less any applicable taxes to be
withheld, equal to (i) the excess, if any, of (1) $15.38 over (2) the exercise price per share of ICT common stock
subject to such ICT stock option, multiplied by (ii) the total number of shares of ICT common stock underlying
such ICT stock option, with the aggregate amount of such payment rounded up to the nearest cent. If the exercise
price is equal to or greater than $15.38, then the stock option will be canceled without any payment to the stock
option holder.

Also at the effective time of the merger, each outstanding restricted stock unit (�RSU�) will become fully vested
and then will be canceled and the holder of such vested awards will be entitled to receive $15.38 in cash, without
interest and less any applicable taxes to be withheld, in respect of each share of ICT common stock into which
the RSU would otherwise be convertible.

The payment for the options and RSUs will be made as soon as practicable after the effective time of the merger,
but in no event later than ten business days thereafter.

Q: Are there any other matters to be addressed at the meeting?

A: No. No other matters may be brought before the meeting.

Q: What is a proxy and how do I vote?

A: A proxy is a legal designation of another person to vote your shares on your behalf. If you hold shares in your
own name, you may submit a proxy for your shares by simply filling out, signing and dating your proxy card and
mailing it in the prepaid envelope included with these proxy materials. You will need to follow the instructions
when you submit a proxy to make sure your shares will be voted at the meeting. You also may vote by submitting
a ballot in person if you attend the meeting. However, ICT encourages you to submit a proxy by mail by
completing your proxy card even if you plan to attend the meeting. If you hold shares through a broker, bank or
other nominee, you may instruct your broker, bank or other nominee to vote your shares by following the
instructions that the broker, bank or nominee provides to you with these materials. Most brokers offer the ability
for shareholders to submit voting instructions by mail by completing a voting instruction card, by telephone and
via the Internet. If you hold shares through a broker, bank or other nominee and wish to vote your shares at the
meeting, you must obtain a legal proxy from your broker, bank or nominee and present it to the inspector of
election with your ballot when you vote at the meeting.

Q: Will the exchange ratio be determinable before the meeting?

A:
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No. The exchange ratio will be determined with reference to the volume weighted average of the per share sales
prices of Sykes common stock for the ten consecutive trading days ending on (and including) the third trading
day immediately prior to the effective time of the merger. While it is presently anticipated that the merger will
become effective on the day following the meeting if all of the conditions to closing have been met or waived by
such date, there can be no assurance that the merger will become effective on that day, or at all. Numerous factors
could cause the parties to delay the effectiveness of the merger after the meeting, including the failure of any of
the closing conditions to be satisfied by such date. The merger agreement requires only that the closing of the
merger occur as soon as possible, but no later than two business days, following the satisfaction or (subject to
applicable law) waiver of the conditions to closing.

iv
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Q: When is this proxy statement/prospectus being mailed?

A: This proxy statement/prospectus and the proxy card are first being sent to ICT shareholders on or about
January 4, 2010.

Q: When and where will the meeting be held?

A: The meeting will be held at ICT�s corporate headquarters located at 100 Brandywine Boulevard, Newtown, PA
18940 on February 2, 2010 at 10:00 a.m., Eastern Time.

Q: Who is entitled to vote at the meeting?

A: All holders of ICT common stock who held shares at the close of business on the �record date� (November 23,
2009) are entitled to receive notice of and to vote at the meeting, provided that such shares remain outstanding on
the date of the meeting.

Q: Why is my vote important?

A: If you do not submit a proxy or vote in person at the meeting, it will be more difficult for ICT to obtain the
necessary quorum to hold the meeting. If you hold your shares through a broker, your broker will not be able to
cast a vote on the adoption of the merger agreement without instructions from you. The ICT board of directors
recommends that you vote �FOR� the adoption of the merger agreement.

Q: How many shares may be voted at the meeting?

A: All shareholders who hold shares of ICT common stock at the close of business on the �record date� (November 23,
2009) are entitled to vote at the meeting. As of the close of business on the record date, there were 16,311,903
shares of ICT common stock outstanding and entitled to vote at the meeting. Each share of common stock is
entitled to one vote.

Q: What constitutes a quorum for the meeting?

A: A majority of the outstanding shares of common stock being present in person or represented by proxy
constitutes a quorum for the meeting.

Q: How many votes are required for the adoption of the merger agreement?

A: Adoption of the merger agreement requires the affirmative vote of a majority of votes cast by the holders of the
ICT common stock represented at the meeting, in person or by proxy.

Q: Have any shareholders committed to vote in favor of the adoption of the merger agreement?

A: Yes. John J. Brennan, who serves as a Director and our Chairman, President and Chief Executive Officer, Donald
P. Brennan, who serves as a Director and Vice Chairman, and certain other affiliated shareholders, have entered
into a voting agreement with Sykes under which they have agreed to vote in favor of the adoption of the merger
agreement with respect to 6,329,289 shares of ICT common stock over which they hold voting control, or
approximately 39% of the outstanding shares of ICT common stock as of the close of business on the record date.

Q: Can I keep my vote secret?
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A: Yes. You may request that your vote be kept secret until after the meeting by asking ICT to do so on your proxy
card.

Q: How will abstentions be counted?

A: Abstentions are counted as present and entitled to vote for purposes of determining a quorum. If you abstain from
voting on the adoption of the merger agreement, you will effectively not vote on that matter at the meeting.
Abstentions are not considered to be votes cast under the ICT bylaws or under the laws of Pennsylvania (our
jurisdiction of incorporation) and will have no effect on the outcome of the vote.

v
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Q: How will my shares be represented at the meeting?

A: At the meeting, the officers named in your proxy card will vote your shares in the manner you requested if you
correctly submitted your proxy. If you hold your shares directly (not in �street name� through a broker, bank or
other nominee) and you sign your proxy card and return it without indicating how you would like to vote your
shares, your proxy will be voted as the ICT board of directors recommends, which is FOR the adoption of the
merger agreement.

Q: What happens if I sell my shares after the record date but before the meeting?

A: The record date of the meeting is earlier than the date of the meeting and the date that the merger is expected to
be completed. If you transfer your ICT shares after the record date but before the date of the meeting, you will
retain your right to vote at the meeting (provided that such shares remain outstanding on the date of the meeting),
but you will not have the right to receive the merger consideration to be received by ICT�s shareholders in the
merger. In order to receive the merger consideration, you must hold your shares through completion of the
merger.

Q: What do I do if I receive more than one proxy statement/prospectus or set of voting instructions?

A: If you hold shares directly as a record holder and also in �street name,� or otherwise through a broker, bank or other
nominee, you may receive more than one proxy statement/prospectus and/or set of voting instructions relating to
the meeting. These should each be voted and/or returned separately in order to ensure that all of your shares are
voted.

Q: Am I entitled to seek dissenters� rights if I do not vote in favor of the adoption of the merger agreement?

A: No. Under Pennsylvania law, record holders of ICT common stock who do not vote in favor of the adoption of
the merger agreement will not be entitled to seek dissenters� rights in connection with the merger. A holder of ICT
common stock who receives shares of Sykes common stock in the merger and who does not wish to be a Sykes
shareholder may elect to sell his or her shares at any time in the public market at the value set by the market.

Q: If my shares of ICT common stock are held in street name by my broker, will my broker automatically
vote my shares for me?

A: No. If your shares are held in an account at a broker, you must instruct the broker on how to vote your shares. If
you do not provide voting instructions to your broker, your shares will not be voted on any proposal on which
your broker does not have discretionary authority to vote. This is called a broker non-vote. In these cases, the
broker can register your shares as being present at the meeting for purposes of determining the presence of a
quorum but will not be able to vote on those matters for which specific authorization is required. Because
approval is based on the affirmative vote of a majority of the votes cast, and a broker non-vote is not a vote cast,
broker non-votes will have no effect on the vote regarding adoption of the merger agreement.

Q: Can I revoke my proxy?

A: Yes. You may revoke your proxy at any time before the meeting. If you are a shareholder of record, you can
revoke your proxy before it is exercised by written notice to the Office of the Secretary of ICT, by timely
delivery of a valid, later-dated proxy card, or by voting by ballot in person if you attend the meeting. Simply
attending the meeting will not revoke your proxy. If you hold shares through a broker, bank or other nominee,
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you may submit new voting instructions by contacting your broker, bank or other nominee.

Q: Who may attend the meeting?

A: ICT shareholders of record (or their authorized representatives) and ICT�s invited guests may attend the meeting.
Verification of stock ownership will be required at the meeting. If you own your shares in your own name or hold
them through a broker, bank or other nominee (and can provide documentation showing ownership such as a
letter from your broker, bank or nominee or a recent account statement) at the close
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of business on the record date (November 23, 2009), you will be permitted to attend the meeting. Shareholders
may call the Office of the Secretary of ICT at 1-267-685-5000 to obtain directions to the meeting.

Q: Will cameras and recording devices be permitted at the meeting?

A: No. Shareholders are not permitted to bring cameras or recording equipment into the meeting room.

Q: Will a proxy solicitor be used?

A: Yes. ICT has engaged Georgeson Inc. to assist in the solicitation of proxies for the meeting and ICT estimates it
will pay Georgeson a fee of approximately $7,500. ICT has also agreed to reimburse Georgeson for reasonable
out-of-pocket expenses and disbursements incurred in connection with the proxy solicitation and to indemnify
Georgeson against certain losses, costs and expenses. In addition, our officers and employees may request the
return of proxies by telephone or in person, but no additional compensation will be paid to them.

Q: Who should I call with questions?

A: ICT shareholders should call Georgeson Inc., ICT�s proxy solicitor, toll-free at 1-866-316-2778 or collect at
1-212-440-9800 with any questions about the merger, or to obtain additional copies of this proxy
statement/prospectus or additional proxy cards.

vii
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SUMMARY

This summary highlights selected information from this proxy statement/prospectus. It may not contain all of
the information that is important to you. You are urged to carefully read the entire proxy statement/prospectus
and the other documents referred to in this proxy statement/prospectus because the information in this section
does not provide all the information that might be important to you with respect to the merger agreement and
the merger. See �Where You Can Find More Information� beginning on page 118. Each item in this summary
refers to the page of this proxy statement/prospectus on which that subject is discussed in more detail.

Information about the Companies (page 35)

Sykes

Sykes Enterprises, Incorporated, a Florida corporation, and its consolidated subsidiaries, provides outsourced
customer contact management solutions and services in the business process outsourcing arena to companies,
primarily within the communications, financial services, healthcare, technology/consumer and transportation and
leisure industries. Sykes provides flexible, high quality outsourced customer contact management services (with an
emphasis on inbound technical support and customer service), which includes customer assistance, healthcare and
roadside assistance, technical support and product sales to its clients� customers. Utilizing Sykes� integrated
onshore/offshore global delivery model, Sykes provides its services through multiple communications channels
encompassing phone, e-mail, Web and chat. Sykes complements its outsourced customer contact management
services with various enterprise support services in the United States that encompass services for a company�s internal
support operations, from technical staffing services to outsourced corporate help desk services. In Europe, Sykes also
provides fulfillment services including multilingual sales order processing via the Internet and phone, payment
processing, inventory control, product delivery and product returns handling. Sykes has operations in two geographic
regions entitled (1) the Americas, which includes the United States, Canada, Latin America, India and the Asia Pacific
Rim, in which the client base primarily consists of companies in the United States that are using Sykes� services to
support their customer management needs; and (2) EMEA, which includes Europe, the Middle East and Africa.

Sykes common stock (NASDAQ: SYKE) is listed on the NASDAQ stock market. The principal executive offices of
Sykes are located at 400 North Ashley Drive, Tampa, FL 33602, and its telephone number is (813) 274-1000.
Additional information about Sykes and its subsidiaries is included in documents incorporated by reference into this
proxy statement/prospectus. See �Where You Can Find More Information� beginning on page 118.

SH Merger Subsidiary I, Inc.

SH Merger Subsidiary I, Inc., a Pennsylvania corporation and direct wholly-owned subsidiary of Sykes (�Merger Sub�),
was formed solely for the purpose of consummating the merger with ICT. It has not carried on any activities to date,
except for activities incidental to its formation and activities undertaken in connection with the transactions
contemplated by the merger agreement. Its principal executive offices are located at 400 North Ashley Drive, Tampa,
FL 33602, and its telephone number is (813) 274-1000.

SH Merger Subsidiary II, LLC

SH Merger Subsidiary II, LLC, a Florida limited liability company and direct wholly-owned subsidiary of Sykes
(�Merger Sub II�), was formed solely for the purpose of merging with ICT following its merger with Merger Sub, with
Merger Sub II being the surviving entity in such merger. It has not carried on any activities to date, except for

Edgar Filing: SYKES ENTERPRISES INC - Form S-4/A

Table of Contents 21



activities incidental to its formation and activities undertaken in connection with the transactions contemplated by the
merger agreement. Its principal executive offices are located at 400 North Ashley Drive, Tampa, FL 33602, and its
telephone number is (813) 274-1000.
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ICT

ICT Group, Inc., a Pennsylvania corporation, is a leading global provider of outsourced customer management and
business process outsourcing (BPO) solutions. ICT�s comprehensive mix of customer service, technology and
back-office solutions includes: customer care/retention, cross-selling/upselling, technical support and collections,
database marketing, data entry/management, e-mail response management, remittance processing and other
back-office business processing services.

ICT also offers a comprehensive suite of BPO technologies, which are available on a hosted basis, for use by clients at
their own in-house facilities, or on a co-sourced basis in conjunction with ICT�s fully integrated, multi-channel
operations centers. These technologies include: interactive voice response (IVR) and advanced speech recognition
(ASR), outbound alert notification/messaging, automatic call distribution (ACD) voice processing, Voice over Internet
Protocol (VoIP), contact management, automated e-mail management and processing and Web self-help, for the
delivery of consistent, quality customer care across multiple channels.

ICT�s common stock (NASDAQ: ICTG) is listed on the NASDAQ stock market. The principal executive offices of
ICT are located at 100 Brandywine Boulevard, Newtown, PA 18940, and its telephone number is (267) 685-5000.
Additional information about ICT and its subsidiaries is included in documents incorporated by reference into this
proxy statement/prospectus. See �Where You Can Find More Information� beginning on page 118.

The Merger (page 77)

Sykes, Merger Sub, Merger Sub II, and ICT entered into the merger agreement on October 5, 2009. Subject to the
terms and conditions of the merger agreement, Merger Sub will be merged with and into ICT, with ICT continuing as
the interim surviving corporation, which activity is referred to in this proxy statement/prospectus as the merger.
Immediately following the effectiveness of the merger, the interim surviving corporation will be merged with and into
Merger Sub II, with Merger Sub II surviving and continuing as a wholly-owned subsidiary of Sykes, which activity is
referred to in this proxy statement/prospectus as the upstream merger. Throughout this proxy statement/prospectus,
the merger and the upstream merger are referred to collectively as the mergers or the transaction. It is intended that the
upstream merger will, through the binding commitment of the parties to the merger agreement, be effected
immediately after the effective time of the merger without further approval, authorization or direction from or by any
of the parties to the merger agreement. The term surviving entity is sometimes used in this proxy statement/prospectus
to refer to Merger Sub II as the surviving entity following the upstream merger.

A copy of the merger agreement is attached as Annex A to this proxy statement/prospectus. You are encouraged to
read the merger agreement carefully in its entirety because it is the legal agreement that governs the transaction.

Merger Consideration (page 78)

Under the merger agreement, each share of ICT common stock held by an ICT shareholder will be converted into the
right to receive consideration valued at $15.38, subject to adjustment as described below. The consideration per share
of ICT common stock is payable as follows: (i) $7.69 is payable in cash without interest, and (ii) the remainder is
payable by delivery of a number of shares of Sykes common stock equal to the exchange ratio described below
divided by two (2). Except as described below, the exchange ratio will be the quotient determined by dividing $15.38
by the volume weighted average of the per share sales prices of Sykes common stock for the ten consecutive trading
days ending on (and including) the third trading day immediately prior to the effective time of the merger, referred to
in this proxy statement/prospectus as the measurement value. The exchange ratio is subject to a symmetrical collar of
7.5% above and 7.5% below $20.8979, which is the volume weighted average of the per share sales prices of Sykes
common stock for the ten consecutive trading days ending on October 2, 2009, the last trading day immediately prior
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to the date of the merger agreement. Within this collar, the exchange ratio will be determined pursuant to the
calculation described above. If, however, the measurement value is equal to or less than $19.3306, then the exchange
ratio will be 0.7956, and 0.3978 shares of Sykes common stock will be issued for each share of ICT common stock.
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If the measurement value is equal to or greater than $22.4652, then the exchange ratio will be 0.6846, and
0.3423 shares of Sykes common stock will be issued for each share of ICT common stock.

The table below provides examples of the consideration that will be paid to each ICT shareholder, assuming the
average price of the Sykes common stock is as indicated.

Pro Rata Values Reflecting Cash and Stock Consideration

Sykes
Number of

Sykes
Implied
Stock Cash Average

Average Shares to be Consideration Consideration Implied
Closing Exchange issued per Value per Value per Value per
Price(1) Ratio(2) ICT Share ICT Share ICT Share ICT Share

$ 26.00 0.6846x 0.3423 $ 8.8998 $ 7.69 $ 16.5898
$ 25.00 0.6846x 0.3423 $ 8.5575 $ 7.69 $ 16.2475
$ 24.00 0.6846x 0.3423 $ 8.2152 $ 7.69 $ 15.9052
$ 23.00 0.6846x 0.3423 $ 7.8729 $ 7.69 $ 15.5629
$ 22.4652(3) 0.6846x 0.3423 $ 7.6898 $ 7.69 $ 15.3798
$ 22.00 0.6991x 0.3495 $ 7.69 $ 7.69 $ 15.38
$ 21.00 0.7324x 0.3662 $ 7.69 $ 7.69 $ 15.38
$ 20.00 0.769x 0.3845 $ 7.69 $ 7.69 $ 15.38
$ 19.3306(4) 0.7956x 0.3978 $ 7.6897 $ 7.69 $ 15.3797
$ 19.00 0.7956x 0.3978 $ 7.5582 $ 7.69 $ 15.2482
$ 18.00 0.7956x 0.3978 $ 7.1604 $ 7.69 $ 14.8504
$ 17.00 0.7956x 0.3978 $ 6.7626 $ 7.69 $ 14.4526
$ 16.00 0.7956x 0.3978 $ 6.3648 $ 7.69 $ 14.0548

(1) Determined by taking the average of the volume weighted average of the per share sales prices of Sykes common
stock for the ten consecutive trading days ending on (and including) the third trading day immediately prior to the
effective time of the merger (the �measurement value�).

(2) Within the collar, this amount is determined by dividing $15.38 by the measurement value.

(3) No further adjustment will be made to the exchange ratio above the $22.4652 per share threshold.

(4) No further adjustment will be made to the exchange ratio below the $19.3306 per share threshold.

Based on the volume weighted average of the per share sales prices of Sykes common stock for the ten consecutive
trading days ending on December 29, 2009 ($26.30 per share) and the number of outstanding shares of ICT common
stock on that date, Sykes estimates that the cash portion of the aggregate merger consideration will be approximately
$140.1 million and that the number of shares of Sykes common stock to be issued as the stock portion of the merger
consideration will be approximately 5.6 million shares with a value of $147.3 million (based on such volume weighted
average price). The actual amount of the cash merger consideration will be dependent upon the number of shares of
ICT common stock outstanding at the time the merger becomes effective and the actual number of shares and value of
Sykes common stock to be issued will be dependent upon the market price of Sykes stock prior to the effective time of
the merger, as described above.
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Treatment of ICT Stock Options and Restricted Stock Units (page 79)

Each outstanding ICT stock option, whether or not then vested and exercisable, will become fully vested and
exercisable immediately prior to, and then will be canceled at, the effective time of the merger, and the holder of such
option will be entitled to receive as soon as practicable after the effective time of the merger but in no event later than
ten business days following the effective time of the merger an amount in cash, without interest and less any
applicable taxes to be withheld, equal to (i) the excess, if any, of (1) $15.38 over (2) the exercise price per share of
ICT common stock subject to such ICT stock option, multiplied by (ii) the total number of shares of ICT common
stock underlying such ICT stock option, with the aggregate amount of such payment rounded up to the nearest cent. If
the exercise price is equal to or greater than $15.38, then the
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stock option will be canceled without any payment to the stock option holder. Based on the number of outstanding
stock options on December 29, 2009, Sykes estimates that holders of outstanding stock options will receive
approximately $0.1 million, based upon an estimated average weighted exercise price of $11.98.

Also at the effective time of the merger, each outstanding RSU will become fully vested and then will be canceled and
the holder of such vested awards will be entitled to receive $15.38 in cash, without interest and less any applicable
taxes to be withheld, in respect of each share of ICT common stock into which the RSU would otherwise be
convertible. Based on the number of RSUs expected to be outstanding on the effective date of the merger, Sykes
estimates that holders of such outstanding RSUs will receive approximately $14.2 million.

These cash amounts will be paid out as soon as practicable after the effective time of the merger but in no event later
than ten business days following the effective time of the merger.

Recommendation of the ICT Board of Directors (page 90)

The ICT board of directors believes that the merger agreement and the merger are advisable and are fair to, and in the
best interests of, ICT and its shareholders and has approved the merger and the merger agreement. The ICT board of
directors recommends that ICT shareholders vote �FOR� adoption of the merger agreement.

For the factors considered by the ICT board of directors in reaching its decision to approve the merger agreement, see
�Proposal 1: The Merger � ICT�s Reasons for the Merger; Recommendation of the ICT Board of Directors� beginning on
page 48.

Opinion of ICT�s Financial Advisor (page 51)

On October 5, 2009, Greenhill & Co., LLC (�Greenhill�), rendered its oral opinion, which was subsequently confirmed
in writing, to the ICT board of directors that, as of the date of such opinion and based upon and subject to the factors,
limitations and assumptions set forth in the opinion, the merger consideration to be received by the holders of ICT
common stock pursuant to the merger agreement was fair, from a financial point of view, to such holders. The full text
of the written opinion of Greenhill, dated as of October 5, 2009, setting forth, among other things, the assumptions
made, procedures followed, matters considered and the limitations on the opinion and review undertaken in
connection with rendering the opinion, is attached as Annex B to this proxy statement/prospectus and is incorporated
herein by reference. Greenhill�s opinion was for the information of the ICT board of directors and was rendered
to the ICT board of directors in connection with its consideration of the merger. The opinion was not intended
to be and does not constitute a recommendation to the ICT board of directors as to whether it should approve
the merger or adopt the merger agreement, nor does it constitute a recommendation as to whether the holders
of ICT common stock should adopt the merger agreement at any meeting of shareholders convened in
connection with the merger.

Interests of ICT�s Directors and Executive Officers in the Merger (page 62)

In considering the recommendation of the ICT board of directors with respect to the merger agreement, ICT
shareholders should be aware that ICT�s directors and executive officers have interests in the merger that may be
different from, or in addition to, the interests of ICT�s shareholders generally. The ICT board of directors was aware of
these interests, and considered these interests, among other matters, in evaluating and negotiating the merger
agreement and the merger, and in recommending to the shareholders that the merger agreement be adopted.

These interests and arrangements include:
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� vesting of all unvested ICT stock options held by ICT�s directors and employees (including all current executive
officers) and the cancellation of these stock options with holders of stock options having a per share exercise
price that is less than $15.38 receiving an amount in cash (without interest and less tax withholding) equal to
(i) the excess of (1) $15.38 over (2) the per share option exercise price,
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multiplied by (ii) the total number of shares of ICT common stock underlying all such options, but stock
options having a per share exercise price that is greater than or equal to $15.38 being canceled without
consideration;

� vesting of all unvested RSUs held by ICT�s directors and employees (including all current executive officers),
and the cancellation of all vested RSUs in exchange for an amount in cash (without interest and less tax
withholding) equal to $15.38 for each share of ICT common stock into which such RSU would otherwise be
convertible;

� change-in-control severance agreements with ICT�s current executive officers;

� long term incentive plan awards for ICT�s current executive officers; and

� rights to indemnification and directors� and officers� liability insurance.

Regulatory Approvals Required for the Merger (page 71)

Sykes and ICT have agreed to use their reasonable best efforts to obtain all regulatory approvals required to complete
the transactions contemplated by the merger agreement. These approvals include approval under, or notices pursuant
to, the Hart-Scott-Rodino Antitrust Improvement Act of 1976, as amended, referred to in this proxy
statement/prospectus as the HSR Act.

Expected Timing of the Merger

ICT and Sykes currently expect to complete the merger at the beginning of the first quarter of 2010, subject to receipt
of ICT shareholder approval and other usual and customary closing conditions. However, no assurance can be given
as to when, or if, the merger will occur.

Description of Debt Financing (page 100)

Sykes intends to finance the merger, the costs and expenses related to the merger and the ongoing working capital of
Sykes and its subsidiaries with two $75 million term loans. One $75 million term loan will be part of a $150 million
senior credit facility, which also will include a $75 million revolving facility. Pursuant to a commitment letter dated
October 2, 2009, Sykes� existing senior lender, KeyBank National Association (�Key�), has, subject to certain
conditions, agreed to serve as lead arranger, sole book runner and administrative agent with respect to the
$150 million facility and has committed to provide up to $90 million of the principal amount of the $150 million
facility ($75 million of the term loan and $15 million of the revolving facility). Key intends to arrange a syndicate of
lenders to provide the balance of the $150 million facility. The commitment letter will expire on February 9, 2010, if
the merger has not been consummated. The $150 million facility will replace Sykes� existing senior revolving credit
facility provided by Key, the balance of which was $0 as of December 17, 2009.

On December 11, 2009, Key provided a $75 million short-term loan to a wholly-owned subsidiary of Sykes.

The final terms of the $150 million facility are subject to negotiation and to customary closing conditions. Sykes may
not be able to successfully close the loan, and Key may not be able to fully syndicate the $150 million facility, in
which event Sykes may need to seek alternative or additional financing or fund the merger using its and its
subsidiaries� cash and cash equivalents, which may increase the expense of the merger. The merger is not contingent
on the closing of the $150 million facility.
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Material U.S. Federal Income Tax Consequences of the Transaction (page 72)

Subject to the terms and conditions of the merger agreement, Merger Sub will be merged with and into ICT, with ICT
continuing as the interim surviving corporation, which activity is referred to in this proxy statement/prospectus as the
merger. Immediately following the effectiveness of the merger, the interim surviving corporation will be merged with
and into Merger Sub II, with Merger Sub II surviving and continuing as a wholly-owned subsidiary of Sykes, which
activity is referred to in this proxy statement/
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prospectus as the upstream merger. Throughout this proxy statement/prospectus, the merger and the upstream merger
are referred to collectively as the mergers or the transaction. It is intended that the upstream merger will, through the
binding commitment of the parties to the merger agreement, be effected immediately after the effective time of the
merger without further approval, authorization or direction from or by any of the parties to the merger agreement. The
term surviving entity is sometimes used in this proxy statement/prospectus to refer to Merger Sub II as the surviving
entity following the upstream merger.

Sykes and ICT expect that the transaction will qualify as a �reorganization� under Section 368(a) of the Internal
Revenue Code, and it is a condition to the obligations of each of Sykes and ICT to complete the transaction that each
receives an opinion from its legal counsel to that effect. If the transaction qualifies as a �reorganization�, an ICT
shareholder will recognize gain, if any, but not loss, on the shareholder�s shares of ICT common stock, although any
recognized gain would not exceed the amount of cash received in the merger. Tax matters are very complicated. The
tax consequences of the transaction to you will depend on your own situation. You are urged to consult your tax
advisor for a full understanding of the U.S. federal, state, local and foreign tax consequences of the transaction to
you.

Dissenters� Rights (page 75)

Under Pennsylvania law, the holders of ICT common stock are not entitled to dissenters� rights with respect to the
merger. Therefore, although holders of ICT common stock may vote against the adoption of the merger agreement,
they will not have the right under Pennsylvania law to demand payment of the �fair value� of their shares from ICT. A
holder of ICT common stock who receives shares of Sykes common stock in the merger and who does not wish to be
a Sykes shareholder may elect to sell his or her shares at any time in the public market at the value set by the market.

Listing of Sykes Stock and Deregistration of ICT Stock (page 75)

Application will be made by Sykes to have the shares of Sykes common stock to be issued in the merger approved for
listing on the NASDAQ stock market, where Sykes common stock currently is traded. If the merger is consummated,
ICT common stock will no longer be listed on the NASDAQ stock market, and will be deregistered under the
Securities Exchange Act of 1934, as amended, which is referred to in this proxy statement/prospectus as the Exchange
Act.

No Solicitation by ICT (page 88)

Subject to certain exceptions, ICT has agreed not to initiate, solicit or knowingly encourage any inquiries or the
making of any proposal or offer from any third party relating to an acquisition of ICT, or enter into an agreement
relating to an acquisition proposal by a third party. Notwithstanding these restrictions, however, the merger agreement
provides that, under specified circumstances and prior to the adoption by the ICT shareholders of the merger
agreement, in response to an unsolicited acquisition proposal or inquiry from a third party who, in the good faith
judgment of the ICT board of directors, is credible and reasonably capable of making a proposal that is superior to the
merger, ICT may furnish information regarding ICT to, and participate in discussions and negotiations with, such third
party.

Conditions to Complete the Merger (page 94)

The obligations of each of Sykes, Merger Sub and ICT to complete the merger are subject to the satisfaction (or,
where legally permissible, waiver) of the following conditions:

� adoption of the merger agreement by ICT�s shareholders;
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� absence of any statute, law, ordinance, rule, regulation, judgment, order, injunction (whether temporary,
preliminary or permanent), decision, opinion or decree issued by a court or other governmental entity that
makes the merger illegal or prohibits the consummation of the merger;

� the applicable waiting period (and any extension thereof) under the HSR Act having expired or been
terminated and antitrust approvals in any other jurisdictions, if necessary, have been obtained;
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� approval for the listing on the NASDAQ stock market of the Sykes common stock to be issued to the ICT
shareholders in the merger, subject to official notice of issuance;

� the registration statement on Form S-4, of which this proxy statement/prospectus forms a part, having been
declared effective by the SEC, and the absence of an effective stop order suspending effectiveness of the
Form S-4 or proceedings pending before the SEC for that purpose;

� the representations and warranties of the other party being true and correct, subject to certain materiality
thresholds, as of the date of the merger agreement and as of the closing date of the merger;

� the other party having performed or complied with, in all material respects, all of its material agreements and
covenants under the merger agreement at or prior to the consummation of the merger; and

� each of ICT and Sykes having received opinions of legal counsel to the effect that the transaction will be
treated as a �reorganization� within the meaning of Section 368(a) of the Internal Revenue Code, which will
require that, among other things, Sykes common stock constitute at least 40% of the total consideration paid or
payable to ICT shareholders in exchange for their ICT common stock. See �Proposal 1: The Merger � Material
U.S. Federal Income Tax Consequences of the Transaction� beginning on page 72.

Sykes and ICT cannot be certain when, or if, the conditions to the merger will be satisfied or waived, or that the
merger will be completed.

Closing (page 78)

Under the terms of the merger agreement, the closing of the merger will occur as soon as possible, but no later than
two business days, following the satisfaction or (subject to applicable law) waiver of the conditions to closing (other
than conditions that, by their nature, cannot be satisfied until the closing of the merger, but subject to fulfillment or
waiver of those conditions).

Termination of the Merger Agreement (page 96)

Sykes and ICT may mutually agree to terminate the merger agreement before completing the merger, even after ICT
shareholder approval, as long as the termination is approved by each of the Sykes board of directors and the ICT board
of directors.

In addition, either of Sykes or ICT may terminate the merger agreement if:

� the merger has not been consummated by February 28, 2010, unless all conditions have been satisfied other
than the condition related to receipt of antitrust regulatory approvals, in which case the date upon which Sykes
or ICT may terminate the merger agreement may be extended to a date not later than July 2, 2010 (such date, as
it may be extended, being referred to as the termination date);

� a governmental entity in the United States or European Union has issued a final and non-appealable order,
judgment, decision, opinion, decree or ruling or taken any other action permanently enjoining or otherwise
permanently prohibiting the consummation of the transactions contemplated by the merger agreement;

� ICT�s shareholders have failed to adopt the merger agreement; or
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� the other party has breached its respective representations, warranties, covenants or agreements under the
merger agreement such that the applicable closing conditions would not be satisfied (and such breach is
incapable of being cured prior to the termination date).

Sykes may also terminate the merger agreement if the ICT board of directors changes its recommendation of the
merger agreement, or takes certain other actions or fails to take certain other actions in a manner that is inconsistent
with its recommendation of the merger agreement.
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ICT may also terminate the merger agreement if at any time prior to the adoption of the merger agreement by ICT�s
shareholders, the ICT board of directors determines to enter into an agreement with respect to a superior proposal, but
only if (i) ICT is not in material breach of its agreement not to solicit alternative proposals and (ii) concurrently with
such termination, ICT pays to Sykes a termination fee of $7.5 million and ICT reimburses Sykes for up to $4.5 million
of its actual expenses incurred in connection with the merger.

Termination Fees and Expenses (page 97)

Termination Fees

If the merger agreement is terminated under certain circumstances including, among others, (i) a willful and material
breach by ICT of its representations and warranties at the time of signing the merger agreement, (ii) a willful and
material breach by ICT of its covenants in the merger agreement, (iii) those involving a third party acquisition
proposal, or (iv) a change in the ICT board of directors� recommendation of the merger agreement to ICT�s
shareholders, ICT will be obligated to pay Sykes a termination fee of $7.5 million (and, in addition, reimburse Sykes
for up to $4.5 million of Sykes� actual expenses incurred in connection with the merger). In addition, if the ICT
shareholders fail to approve the merger agreement at the special meeting, ICT will be obligated to reimburse Sykes for
up to $4.5 million of Sykes� actual expenses incurred in connection with merger.

Other Fees and Expenses

Generally, all fees and expenses incurred in connection with the merger agreement and the transactions contemplated
by the merger agreement will be paid by the party incurring those expenses, with the exception of filing fees and local
counsel fees related to any antitrust filings for which Sykes will be solely responsible. Sykes and ICT have agreed to
share equally all costs and expenses (other than attorneys� and accountants� fees and expenses) incurred in relation to
printing and filing and, as applicable, mailing this proxy statement/prospectus and the registration statement of which
this proxy statement/prospectus is a part, and any amendments or supplements thereto, and all SEC and other
regulatory filing fees incurred in connection with the those documents.

Specific Performance (page 98)

Each party is entitled to seek an injunction or injunctions to prevent a breach of the merger agreement and to enforce
specifically the terms and provisions of the merger agreement in the courts of the Commonwealth of Pennsylvania
located in Allegheny County, Pennsylvania or if, under applicable law exclusive jurisdiction over such matter is
vested in the federal courts, in the United States District Court for the Western District of Pennsylvania. This remedy
is in addition to any other remedy to which the parties are entitled at law or in equity.

Comparative Per Share Market Price and Dividend Information (page 13)

Sykes common stock is listed on the NASDAQ stock market under the symbol �SYKE.� ICT common stock is listed on
the NASDAQ stock market under the symbol �ICTG.� The table below shows the closing sale prices of Sykes common
stock and ICT common stock as reported on the NASDAQ stock market on October 5, 2009, the last trading day
before the merger agreement was announced, and on December 29, 2009, the last full trading day before the date of
this proxy statement/prospectus. This table also shows the implied value of the merger consideration proposed for
each share of ICT common stock calculated as described below.

Under the merger agreement, each share of ICT common stock held by an ICT shareholder will be converted into the
right to receive consideration valued at $15.38, subject to adjustment as described below. The consideration per share
of ICT common stock is payable as follows: (i) $7.69 is payable in cash without interest, and (ii) the remainder is
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the quotient determined by dividing $15.38 by the volume weighted average of the per share sales prices of Sykes
common stock for the ten consecutive trading days ending on (and including) the third trading day immediately prior
to the effective time of the merger, referred to in this proxy statement/prospectus as the measurement value. The
exchange ratio is subject to a symmetrical collar of 7.5% above and 7.5% below $20.8979, which is the volume
weighted average of the per share sales prices of Sykes common stock for the ten consecutive trading days ending on
October 2, 2009, the last trading day immediately prior to the date of the merger agreement. Within this collar, the
exchange ratio will be determined pursuant to the calculation described above. If, however, the measurement value is
equal to or less than $19.3306, then the exchange ratio will be 0.7956, and 0.3978 shares of Sykes common stock will
be issued for each share of ICT common stock. If the measurement value is equal to or greater than $22.4652, then the
exchange ratio will be 0.6846, and 0.3423 shares of Sykes common stock will be issued for each share of ICT
common stock.

However, for purposes of this table only, the implied value of the merger consideration was calculated by adding
(a) the cash portion of the merger consideration, or $7.69 and (b) the estimated value of the Sykes common stock that
would be issued as merger consideration based on the closing price of Sykes common stock on the specified date.

Implied per Share
Sykes ICT Value of Merger

Common Stock Common Stock Consideration

At October 5, 2009 $ 20.15 $ 10.55 $ 15.38
At December 29, 2009 $ 26.16 $ 16.59 $ 16.64

The market prices of Sykes common stock and ICT common stock will fluctuate between the date of this proxy
statement/prospectus and the completion of the merger. No assurance can be given concerning the market price of
Sykes common stock before or after the effective time of the merger or ICT common stock before the effective time of
the merger.

Neither Sykes nor ICT currently pays dividends on its common stock. Under the terms of the merger agreement,
neither Sykes nor ICT may declare, set aside or pay any dividends with respect to their capital stock prior to the
effective date of the merger or the termination of the merger agreement.

Rights of ICT Shareholders Will Change as a Result of the Merger (page 104)

ICT shareholders receiving merger consideration will have different rights once they become Sykes shareholders due
to differences between the governing documents of Sykes and ICT and differences in the laws of their jurisdictions of
incorporation. These differences are described in detail under �Comparison of Rights of Sykes Shareholders and ICT
Shareholders.�

ICT Special Meeting (page 36)

The meeting will be held at ICT�s corporate headquarters located at 100 Brandywine Boulevard, Newtown, PA 18940
on February 2, 2010 at 10:00 a.m., Eastern Time. At the meeting, ICT shareholders will be asked to vote on the
adoption of the merger agreement.

Record Date.  Only holders of record at the close of business on November 23, 2009 will be entitled to vote at the
meeting. As of the close of business on the record date of November 23, 2009, there were 16,311,903 shares of ICT
common stock outstanding and entitled to vote at the meeting. Each holder of ICT common stock is entitled to one
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Required Vote.  Adoption of the merger agreement requires the affirmative vote of a majority of votes cast by the
holders of the ICT common stock represented at the special meeting, in person or by proxy. Because approval is based
on the affirmative vote of a majority of the votes cast, an ICT shareholder�s failure to vote or an abstention will have
no effect on the vote.
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As of the close of business on the record date, directors and executive officers of ICT and their affiliates had the right
to vote 6,804,795 shares of ICT common stock, or approximately 42% of the voting power of the outstanding ICT
common stock. John J. Brennan, who serves as an ICT Director and Chairman, President and Chief Executive Officer
of ICT, Donald P. Brennan, who serves as an ICT Director and Vice Chairman, and certain affiliated shareholders,
have entered into a voting agreement with Sykes under which they have agreed to vote in favor of the adoption of the
merger agreement with respect to 6,329,289 shares of ICT common stock over which they hold voting control, or
approximately 39% of the outstanding shares of ICT common stock as of the close of business on the record date. See
�Voting Agreement� beginning on page 98.

No Sykes Shareholder Approval

Sykes shareholders are not required to adopt the merger agreement or approve the merger or the issuance of shares of
Sykes common stock as part of the merger consideration.

10
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COMPARATIVE PER SHARE DATA

The following table sets forth selected historical per share information of Sykes and ICT and unaudited pro forma
combined per share information after giving effect to the merger between Sykes and ICT, under the acquisition
method of accounting, assuming that $7.69 in cash and 0.3423 of a share of Sykes common stock had been issued in
exchange for each outstanding share of ICT common stock. The 0.3423 of a Sykes share for each ICT share assumes a
measurement value in excess of $22.4652. The pro forma shares to be issued assumes the issuance of 5,601,547 Sykes
common shares, which is calculated by multiplying 0.3423 by 16,364,438, being the number of shares of ICT
common stock outstanding on December 29, 2009. The ultimate number of shares to be issued will depend on the
volume weighted average of the per share sales prices of Sykes common stock for the ten consecutive trading days
ending on (and including) the third trading day immediately prior to the effective time of the merger and the number
of shares of ICT common stock outstanding at the effective time of the merger. The acquisition method of accounting
is based on Accounting Standards Codification, or ASC, Topic 805, Business Combinations, or ASC 805, which
Sykes adopted on January 1, 2009, and uses the fair value concepts defined in ASC 820, Fair Value Measurements
and Disclosures, which Sykes also adopted on January 1, 2009. The pro forma adjustments reflect the assets and
liabilities of ICT at their preliminary estimated fair values. Differences between these preliminary estimates and the
final acquisition accounting will occur and these differences could have a material impact on the unaudited pro forma
combined per share information set forth in the following table.

In accordance with the requirements of the SEC, the unaudited pro forma combined and unaudited pro forma ICT per
share equivalent information gives effect to the merger as if the merger had been effective on January 1, 2008 in the
case of income per share data, and September 30, 2009 in the case of book value per share data. You should read this
information in conjunction with the selected historical financial information included elsewhere in this proxy
statement/prospectus, and the historical financial statements of Sykes and ICT and related notes that have been filed
with the SEC, certain of which are incorporated in this proxy statement/prospectus by reference. See �Selected
Consolidated Historical Financial Data of Sykes� beginning on page 15, �Selected Consolidated Historical Financial
Data of ICT� beginning on page 17 and �Where You Can Find More Information� beginning on page 118. The unaudited
Sykes pro forma combined per share information is derived from, and should be read in conjunction with, the
unaudited pro forma condensed combined financial statements and related notes included in this proxy
statement/prospectus. See �Sykes and ICT Unaudited Pro Forma Condensed Combined Financial Information�
beginning on page 18. The historical per share information of Sykes and ICT below is derived from audited financial
statements as of and for the year ended December 31, 2008 and the unaudited financial statements as of and for the
nine months ended September 30, 2009. The unaudited pro forma ICT per share equivalents are calculated by
multiplying the unaudited Sykes pro forma combined per share amounts by the exchange ratio of 0.6846, divided by
two, or 0.3423, and do not take into account the cash portion of the merger consideration.
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The unaudited pro forma combined per share information below is presented for illustrative purposes only and is not
necessarily indicative of the income per share and book value that would have occurred if the merger had been
completed as of the beginning of the periods presented, nor is it necessarily indicative of the future operating results or
financial position of the combined company.

As of and for the As of and for the
Nine Months

Ended
Twelve Months

Ended
Comparative per Share Data September 30, 2009 December 31, 2008

Sykes � Historical
Historical per common share:
Earnings per share (basic) $ 1.18 $ 1.49
Earnings per share (diluted) 1.17 1.48
Book value per share(1) 10.85 9.31
Unaudited Pro Forma Combined
Unaudited pro forma per common share:(2)
Earnings per share (basic) 0.92 0.65
Earnings per share (diluted) 0.91 0.64
Book value per share(1) 12.43 n/a(4)
ICT � Historical
Historical per common share:
Earnings (loss) per share (basic) 0.09 (1.47)
Earnings (loss) per share (diluted) 0.09 (1.47)
Book value per share(1) 7.96 7.50
Unaudited Pro Forma ICT Equivalents
Unaudited pro forma per equivalent ICT share(3):
Earnings per share (basic) 0.31 0.22
Earnings per share (diluted) 0.31 0.22
Book value per share 4.25 n/a(4)

(1) The book value per share is computed by dividing total shareholders� equity by the number of shares of common
stock issued and outstanding at the end of the period.

(2) The pro forma combined shares outstanding assumes the issuance of 5,601,547 shares of Sykes common stock
outstanding for the entire period, which is calculated by multiplying 0.3423 by 16,364,438, being the number of
shares of ICT common stock outstanding as of December 29, 2009.

(3) The ICT equivalent pro forma combined per share amounts are calculated by multiplying the pro forma
combined per share amounts by the exchange ratio of 0.6846, divided by two, or 0.3423, the exchange ratio that
would apply in calculating the number of shares of Sykes common stock that would be exchanged for each share
of ICT common stock in the merger assuming a Sykes common share price above $22.4652.

(4) For the pro forma balance sheet presentation, it was assumed that the merger was completed on September 30,
2009 and, therefore, the pro forma book values for the twelve months ended December 31, 2008 are not
presented.
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COMPARATIVE PER SHARE MARKET PRICE AND DIVIDEND INFORMATION

Market Prices

Sykes common stock and ICT common stock are listed on the NASDAQ stock market. The following table sets forth
the high and low closing prices of shares of Sykes common stock and ICT common stock as reported on the
NASDAQ stock market. Neither Sykes nor ICT paid any cash dividends during the periods indicated.

Sykes Common
Stock ICT Common Stock

High Low High Low

2009
Third Quarter $ 21.99 $ 17.94 $ 12.03 $ 7.99
Second Quarter 19.87 16.02 9.65 5.30
First Quarter 19.69 13.74 7.04 3.60
2008
Fourth Quarter $ 22.20 $ 12.34 $ 7.92 $ 2.82
Third Quarter 22.02 16.88 9.98 7.13
Second Quarter 22.55 16.26 11.51 8.20
First Quarter 18.27 15.41 12.26 8.01
2007
Fourth Quarter $ 20.85 $ 16.31 $ 15.16 $ 9.88
Third Quarter 19.46 14.96 18.77 13.31
Second Quarter 20.80 17.85 22.85 18.00
First Quarter 19.99 14.48 31.81 17.50

On October 5, 2009, the last trading day before the merger agreement was announced, the high and low sale prices of
shares of Sykes common stock as reported on the NASDAQ stock market were $20.40 and $20.07, respectively. On
December 29, 2009, the last full trading day before the date of this proxy statement/prospectus, the high and low sale
prices of shares of Sykes common stock as reported on the NASDAQ stock market were $26.28 and $26.01,
respectively.

On October 5, 2009, the last trading day before the merger agreement was announced, the high and low sale prices of
shares of ICT common stock as reported on the NASDAQ stock market were $10.70 and $10.41, respectively. On
December 29, 2009, the last full trading day before the date of this proxy statement/prospectus, the high and low sale
prices of shares of ICT common stock as reported on the NASDAQ stock market were $16.65 and $16.49,
respectively.

As of December 29, 2009, the last date prior to printing this proxy statement/prospectus for which it was practicable to
obtain this information, there were approximately 1,009 registered holders of Sykes common stock and approximately
100 registered holders of ICT common stock.

Sykes shareholders and ICT shareholders are advised to obtain current market quotations for Sykes common stock and
ICT common stock. The market price of Sykes common stock and ICT common stock will fluctuate between the date
of this proxy statement/prospectus and the completion of the merger. No assurance can be given concerning the
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Dividends

Neither Sykes nor ICT currently pays dividends. Under the terms of the merger agreement, neither Sykes nor ICT may
declare, set aside or pay any dividends with respect to their capital stock prior to the effective date of the merger or the
termination of the merger agreement.

After completion of the merger, former ICT shareholders who hold the Sykes common stock they received as part of
the merger consideration will receive whatever dividends are declared and paid on Sykes common stock following the
merger. There can be no assurance that any dividends will be declared or paid by Sykes or as to the amount or timing
of such dividends, if any. Any future dividends will be made at the discretion of the Sykes board of directors.

Until you have provided to the exchange agent your signed letter of transmittal and any other items specified by the
letter of transmittal with respect to your shares of ICT common stock, any dividends or other distributions declared
after the effective time of the merger with respect to Sykes common stock into which the ICT common stock may
have been converted will accrue but will not be paid with respect to your shares. Sykes will pay to former ICT
shareholders any unpaid dividends or other distributions, without interest, only after they have duly surrendered their
ICT stock certificates.

14

Edgar Filing: SYKES ENTERPRISES INC - Form S-4/A

Table of Contents 45



Table of Contents

SELECTED CONSOLIDATED HISTORICAL FINANCIAL DATA OF SYKES

The selected financial data of Sykes for each of the years ended December 31, 2008, 2007 and 2006 and as of
December 31, 2008 and 2007 are derived from Sykes� audited consolidated financial statements and related notes
contained in its Annual Report on Form 10-K for the year ended December 31, 2008, filed with the SEC on March 10,
2009 (the �Sykes 2008 10-K�), which is incorporated by reference into this proxy statement/prospectus. The selected
financial data of Sykes for each of the years ended December 31, 2005 and 2004 and as of December 31, 2006, 2005
and 2004 have been derived from Sykes� audited consolidated financial statements for such years, which have not been
incorporated into this proxy statement/prospectus by reference. The selected unaudited financial data of Sykes for the
nine months ended September 30, 2009 and 2008 are derived from Sykes� unaudited consolidated financial statements
and related notes contained in its Quarterly Report on Form 10-Q for the nine months ended September 30, 2009, filed
with the SEC on November 3, 2009 (the �Sykes 3rd Quarter 10-Q�), which is incorporated by reference into this proxy
statement/prospectus. The selected unaudited financial data of Sykes as of September 30, 2008 has been derived from
Sykes� unaudited consolidated financial statements, which have not been incorporated into this proxy
statement/prospectus by reference. This information is only a summary and should be read in conjunction with the
audited consolidated financial statements of Sykes and the notes thereto and �Management�s Discussion and Analysis of
Financial Condition and Results of Operations� included in the Sykes 2008 10-K, and the unaudited consolidated
financial statements of Sykes and the notes thereto and �Management�s Discussion and Analysis of Financial Condition
and Results of Operations� included in the Sykes 3rd Quarter 10-Q.

Nine Months Ended
September 30, Years Ended December 31,

2009 2008 2008 2007 2006 2005 2004
(In thousands, except per share data)

Income statement
data(1):
Revenues $ 625,574 $ 618,416 $ 819,190 $ 710,120 $ 574,223 $ 494,918 $ 466,713
Income from
operations (2,4,5,6) 55,246 52,136 65,708 51,180 45,158 26,331 12,597
Net income
(2,3,4,5,6,7) 47,900 52,931 60,561 39,859 42,323 23,408 10,814
Weighted Average
Shares
Outstanding:
Basic 40,662 40,590 40,618 40,387 39,829 39,204 39,607
Diluted 41,011 40,928 40,961 40,699 40,219 39,536 39,722
Net Income Per
Share (2,3,4,5,6,7):
Basic $ 1.18 $ 1.30 $ 1.49 $ 0.99 $ 1.06 $ 0.60 $ 0.27
Diluted 1.17 1.29 1.48 0.98 1.05 0.59 0.27
Balance Sheet Data
(1,8)
Total assets $ 602,449 $ 545,131 $ 529,542 $ 505,475 $ 415,573 $ 331,185 $ 312,526
Shareholders equity 451,535 388,486 384,030 365,321 291,473 226,090 210,035
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(1) The amounts for the nine months ended September 30, 2009 and September 30, 2008, and 12 months ended
December, 2008, 2007 and 2006 include the Argentine acquisition completed on July 3, 2006.

(2) The amounts for 2009 include a $1.9 million impairment of intangible assets and goodwill related to a Canadian
acquisition in 2005.

(3) The amounts for 2009 include a $2.1 million impairment loss in SHPS.

(4) The amounts for 2007 include a $1.3 million provision for regulatory penalties related to privacy claims
associated with the alleged inappropriate acquisition of personal bank account information in one of our
European subsidiaries.
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(5) The amounts for 2006 include a $13.9 million net gain on the sale of facilities and $0.4 million of charges
associated with the impairment of long-lived assets.

(6) The amounts for 2005 include a $1.8 million net gain on the sale of facilities, a $0.3 million reversal of
restructuring and other charges and $0.6 million of charges associated with the impairment of long-lived assets.

(7) The amounts for 2004 include a $7.1 million net gain on the sale of facilities, a $5.4 million net gain on insurance
settlement, a $0.1 million reversal of restructuring and other charges and $0.7 million of charges associated with
the impairment of long-lived assets.

(8) Sykes has not declared cash dividends per common share for any of the periods presented.
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SELECTED CONSOLIDATED HISTORICAL FINANCIAL DATA OF ICT

The selected financial data of ICT for each of the years ended December 31, 2008, 2007 and 2006 and as of
December 31, 2008 and 2007 are derived from ICT�s audited consolidated financial statements and related notes
contained in its Annual Report on Form 10-K for the year ended December 31, 2008, filed with the SEC on March 16,
2009 (the �ICT 2008 10-K�), which is incorporated by reference into this proxy statement/prospectus. The selected
financial data of ICT for each of the years ended December 31, 2005 and 2004 and as of December 31, 2006, 2005
and 2004 have been derived from ICT�s audited consolidated financial statements for such years, which have not been
incorporated into this proxy statement/prospectus by reference. The selected unaudited financial data of ICT for the
nine months ended September 30, 2009 and 2008 are derived from ICT�s unaudited consolidated financial statements
and related notes contained in its Quarterly Report on Form 10-Q for the nine months ended September 30, 2009, filed
with the SEC on November 6, 2009 (the �ICT 3rd Quarter 10-Q�), which is incorporated by reference into this proxy
statement/prospectus. The selected unaudited financial data of ICT as of September 30, 2008 has been derived from
ICT�s unaudited consolidated financial statements, which have not been incorporated into this proxy
statement/prospectus by reference. This information is only a summary and should be read in conjunction with the
audited consolidated financial statements of ICT and the notes thereto and �Management�s Discussion and Analysis of
Financial Condition and Results of Operations� included in the ICT 2008 10-K, and the unaudited consolidated
financial statements of ICT and the notes thereto and �Management�s Discussion and Analysis of Financial Condition
and Results of Operations� included in the ICT 3rd Quarter 10-Q.

Nine Months Ended
September 30, Years Ended December 31,

2009 2008 2008 2007 2006 2005 2004
(In thousands, except per share amounts)

Statement of
operations data:
Revenue $ 296,968 $ 326,565 $ 428,177 $ 453,621 $ 447,912 $ 401,334 $ 325,529

Operating expenses:
Cost of services 175,968 202,868 264,975 287,267 273,618 244,572 194,365
Selling, general and
administrative 117,403 125,148 165,281 164,701 155,435 141,601 123,559
Restructuring charges 1,234 2,334 8,700 7,664 � � �
Asset impairment 583 � 2,325 � � � �
Goodwill impairment � � 12,187 � � � �
Litigation costs
(recoveries) � � � 1,042 � (3,611) 10,338

295,188 330,350 453,468 460,674 429,053 382,562 328,262

Operating income
(loss) 1,780 (3,785) (25,291) (7,053) 18,859 18,772 (2,733)
Interest expense
(income), net 67 (237) (128) (627) 160 2,464 1,594
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Income (loss) before
income taxes 1,713 (3,548) (25,163) (6,426) 18,699 16,308 (4,327)
Income tax provision
(benefit) 242 (1,634) (1,878) 5,383 1,888 4,133 (1,634)

Net income (loss) $ 1,471 $ (1,914) $ (23,285) $ (11,809) $ 16,811 $ 12,175 $ (2,693)

Diluted earnings (loss)
per share $ 0.09 $ (0.12) $ (1.47) $ (0.75) $ 1.11 $ 0.94 $ (0.21)

Shares used in
computing diluted
earnings (loss) per
share 16,072 15,866 15,850 15,773 15,164 12,964 12,571

Balance sheet data:
Cash and cash
equivalents $ 48,677 $ 31,682 $ 31,283 $ 30,244 $ 32,367 $ 10,428 $ 11,419
Working capital 77,438 69,001 61,382 79,591 79,523 56,881 48,739
Total assets 193,560 214,458 177,561 225,600 215,666 172,759 160,576
Long-term debt, less
current maturities � � � � � 35,000 39,000
Shareholders equity 127,918 147,301 119,501 167,189 161,145 81,012 68,948
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SYKES AND ICT

UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS

The following unaudited pro forma condensed combined balance sheet and statements of operations are presented to
give effect to the proposed transaction. The pro forma information was prepared based on the historical financial
statements and related notes of Sykes and ICT after giving effect to the merger using the acquisition method of
accounting. In addition, the unaudited pro forma condensed combined financial information was based on and should
be read in conjunction with:

� Sykes� historical consolidated financial statements and related notes included in the Sykes 2008 10-K and the
Sykes 3rd Quarter 10-Q, and

� ICT�s historical consolidated financial statements and related notes included in the ICT 2008 10-K and the ICT
3rd Quarter 10-Q.

The unaudited pro forma condensed combined balance sheet is presented as if the transaction occurred on
September 30, 2009. The unaudited pro forma condensed combined statements of operations combine the results of
operations of Sykes and ICT for the year ended December 31, 2008 and the nine months ended September 30, 2009,
and are presented as if the transaction occurred on January 1, 2008. The historical consolidated financial information
has been adjusted in the unaudited pro forma condensed combined financial statements to give effect to pro forma
events that are (1) directly attributable to the merger, (2) factually supportable, and (3) with respect to the statement of
operations, expected to have a continuing impact on the combined results.

The unaudited pro forma condensed combined financial statements have been prepared for illustrative purposes only
and are not necessarily indicative of the consolidated financial position or results of operations in future periods or the
results that actually would have been achieved had Sykes and ICT been a combined company during the respective
periods presented. Certain reclassification adjustments have been made in the presentation of ICT�s historical amounts
to conform to Sykes� presentation.

The unaudited pro forma condensed combined financial information does not reflect any cost savings or operating
synergies that the combined company may achieve as a result of the merger or the costs to integrate the operations of
ICT with Sykes.
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Sykes Enterprises, Incorporated

Unaudited Pro Forma Condensed Combined Balance Sheet
As of September 30, 2009

Pro Forma

Historical Adjustments
Combined

Pro
Sykes ICT (Note 5) Forma

(In thousands)

Assets
Current assets:
Cash and cash equivalents $ 270,638 $ 48,677 $ (7,456)(a) $ 311,859
Receivables, net 178,985 74,595 � 253,580
Prepaid expenses 10,375 4,649 � 15,024
Other current assets 12,094 6,754 2,537(b) 21,385

Total current assets 472,092 134,675 (4,919) 601,848
Property and equipment, net 80,680 49,018 21,000(c) 150,698
Goodwill 21,120 � 85,937(d) 107,057
Intangibles, net 2,308 377 63,923(e) 66,608
Deferred charges and other assets 26,249 9,490 2,360(b) 38,099

$ 602,449 $ 193,560 $ 168,301 $ 964,310

Liabilities and shareholders� equity
Current liabilities:
Accounts payable $ 20,105 $ 13,445 $ � $ 33,550
Accrued employee compensation and benefits 55,944 21,303 � 77,247
Short term financing � � 100,000(f) 100,000
Income taxes payable 4,049 809 � 4,858
Deferred revenue 33,064 6,078 � 39,142
Other accrued expenses and current liabilities 16,295 15,602 (1,504)(g) 30,393

Total current liabilities 129,457 57,237 98,496 285,190
Term loan � � 50,000(f) 50,000
Deferred grants 11,539 � � 11,539
Long-term income tax liabilities 5,104 3,975 � 9,079
Other long-term liabilities 4,814 4,430 12,115(h) 21,359

Total liabilities 150,914 65,642 160,611 377,167
Shareholders� equity:
Total shareholders� equity 451,535 127,918 7,690(i)(k) 587,143

$ 602,449 $ 193,560 $ 168,301 $ 964,310
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Sykes Enterprises, Incorporated

Unaudited Pro Forma Condensed Combined Statement of Operations
For the Twelve Months Ended December 31, 2008

Pro Forma

Historical Adjustments
Combined

Pro
Sykes ICT (Note 5) Forma

(In thousands, except per share amounts)

Revenues $ 819,190 $ 428,177 $ � $ 1,247,367

Operating expenses:
Direct salaries and related costs 524,133 264,975 � 789,108
General and administrative 229,027 165,281 4,966(j) 399,274
Loss on disposal of property and equipment,
net 322 � � 322
Goodwill impairment � 12,187 � 12,187
Asset impairment � 2,325 � 2,325
Restructuring charges � 8,700 � 8,700

Total operating expenses 753,482 453,468 4,966 1,211,916

Income (loss) from operations 65,708 (25,291) (4,966) 35,451

Other income (expense):
Interest income 5,448 535 � 5,983
Interest (expense) (433) (407) (6,232)(f) (7,072)
Other income 11,259 � � 11,259

Total other income (expense) 16,274 128 (6,232) 10,170

Income (loss) before provision for income taxes 81,982 (25,163) (11,198) 45,621
Provision (benefit) for income taxes 21,421 (1,878) (3,858)(h) 15,685

Net income (loss) $ 60,561 $ (23,285) $ (7,340) $ 29,936

Share Data
Weighted average shares outstanding � basic(1) 40,618 15,850 46,220
Weighted average shares outstanding �
diluted(1) 40,961 15,850 46,563
Earnings (loss) per share � basic $ 1.49 $ (1.47) $ 0.65
Earnings (loss) per share � diluted $ 1.48 $ (1.47) $ 0.64

(1) Pro forma weighted average shares outstanding takes into consideration the additional Sykes� common stock
issued in exchange for ICT common stock. See Note 5 (k).
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Sykes Enterprises, Incorporated

Unaudited Pro Forma Condensed Combined Statement of Operations
For the Nine Months Ended September 30, 2009

Pro Forma

Historical Adjustments
Combined

Pro
Sykes ICT (Note 5) Forma

(In thousands, except per share amounts)

Revenues $ 625,574 $ 296,968 $ � $ 922,542

Operating expenses:
Direct salaries and related costs 398,409 175,968 � 574,377
General and administrative 170,011 117,403 4,443(j) 291,857
Impairment loss on goodwill and intangibles 1,908 � � 1,908
Asset impairments � 583 � 583
Restructuring charges � 1,234 � 1,234

Total operating expenses 570,328 295,188 4,443 869,959

Income (loss) from operations 55,246 1,780 (4,443) 52,583

Other income (expense):
Interest income 1,951 220 � 2,171
Interest (expense) (490) (287) (3,455)(f) (4,232)
Impairment (loss) on investment in SHPS (2,089) � � (2,089)
Other income (expense) 1,214 � � 1,214

Total other income (expense) 586 (67) (3,455) (2,936)

Income (loss) before provision for income taxes 55,832 1,713 (7,898) 49,647
Provision (benefit) for income taxes 7,932 242 (1,121)(h) 7,053

Net income (loss) $ 47,900 $ 1,471 $ (6,777) $ 42,594

Share Data
Weighted average shares outstanding � basic(1) 40,662 16,030 46,264
Weighted average shares outstanding � diluted(1) 41,011 16,072 46,613
Earnings per share � basic $ 1.18 $ 0.09 $ 0.92
Earnings per share � diluted $ 1.17 $ 0.09 $ 0.91

(1) Pro forma weighted average shares outstanding takes into consideration the additional Sykes� common stock
issued in exchange for ICT common stock. See Note 5 (k).

See accompanying notes to the unaudited pro forma condensed combined financial statements.
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Notes to Unaudited Pro Forma Condensed Combined Financial Statements

1.  Description of the Merger

On October 5, 2009, Sykes, SH Merger Subsidiary I, Inc., a direct wholly-owned subsidiary of Sykes, SH Merger
Subsidiary II, LLC, a direct wholly-owned subsidiary of Sykes, and ICT entered into the merger agreement. Subject to
the terms and conditions of the merger agreement, Merger Sub will be merged with and into ICT, with ICT continuing
as the interim surviving corporation, which activity we refer to as the merger. Immediately following the effectiveness
of the merger, the interim surviving corporation will be merged with and into Merger Sub II, with Merger Sub II
surviving and continuing as a wholly-owned subsidiary of Sykes, which activity we refer to as the upstream merger.
The merger and the upstream merger, together, are referred to herein as the mergers or the transaction. Under the
merger agreement, each share of ICT common stock held by an ICT shareholder will be converted into the right to
receive consideration valued at $15.38, subject to adjustment as described below. The consideration per share of ICT
common stock is payable as follows: (i) $7.69 is payable in cash without interest, and (ii) the remainder is payable by
delivery of a number of shares of Sykes common stock equal to the exchange ratio described below divided by two
(2). Except as described below, the exchange ratio will be the quotient determined by dividing $15.38 by the volume
weighted average of the per share sales prices of Sykes common stock for the ten consecutive trading days ending on
(and including) the third trading day immediately prior to the effective time of the merger, referred to in this proxy
statement/prospectus as the measurement value. The exchange ratio is subject to a symmetrical collar of 7.5% above
and 7.5% below $20.8979, which is the volume weighted average of the per share sales prices of Sykes common stock
for the ten consecutive trading days ending on October 2, 2009, the last trading day immediately prior to the date of
the merger agreement. Within this collar, the exchange ratio will be determined pursuant to the calculation described
above. If, however, the measurement value is equal to or less than $19.3306, then the exchange ratio will be 0.7956,
and 0.3978 shares of Sykes common stock will be issued for each share of ICT common stock. If the measurement
value is equal to or greater than $22.4652, then the exchange ratio will be 0.6846, and 0.3423 shares of Sykes
common stock will be issued for each share of ICT common stock.

Each outstanding ICT stock option, whether or not then vested and exercisable, will become fully vested and
exercisable immediately prior to, and then will be canceled at, the effective time of the merger, and the holder of such
option will be entitled to receive as soon as practicable after the effective time of the merger but in no event later than
ten business days following the effective time of the merger an amount in cash, without interest and less any
applicable taxes to be withheld, equal to (i) the excess, if any, of (1) $15.38 over (2) the exercise price per share of
ICT common stock subject to such ICT stock option, multiplied by (ii) the total number of shares of ICT common
stock underlying such ICT stock option, with the aggregate amount of such payment rounded up to the nearest cent. If
the exercise price is equal to or greater than $15.38, then the stock option will be canceled without any payment to the
stock option holder.

Also at the effective time of the merger, each outstanding RSU will become fully vested and then will be canceled and
the holder of such vested awards will be entitled to receive $15.38 in cash, without interest and less any applicable
taxes to be withheld, in respect of each share of ICT common stock into which the RSU would otherwise be
convertible.

These cash amounts will be paid out as soon as practicable after the effective time of the merger but in no event later
than ten business days following the effective time of the merger.

Sykes intends to finance the merger, the costs and expenses related to the merger and the ongoing working capital of
Sykes and its subsidiaries with two $75 million term loans. One $75 million term loan will be part of a $150 million
senior credit facility, which also will include a $75 million revolving facility. Pursuant to a commitment letter dated
October 2, 2009, Sykes� existing senior lender, KeyBank National Association (�Key�), has, subject to certain
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$150 million facility and has committed to provide up to $90 million of the principal amount of the $150 million
facility ($75 million of the term loan and $15 million of the
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revolving facility). Key intends to arrange a syndicate of lenders to provide the balance of the $150 million facility.
The commitment letter will expire on February 9, 2010, if the merger has not been consummated.

The $150 million facility will replace Sykes� existing senior revolving credit facility provided by Key, the balance of
which was $0 as of December 29, 2009.

On December 11, 2009, Key provided a $75 million short-term loan to a wholly-owned subsidiary of Sykes.

The final terms of the $150 million facility are subject to negotiation and to customary closing conditions. Sykes may
not be able to successfully close the loan, and Key may not be able to fully syndicate the $150 million facility, in
which event Sykes may need to seek alternative or additional financing or fund the merger using its and its
subsidiaries� cash and cash equivalents, which may increase the expense of the merger. The merger is not contingent
on the closing of the $150 million facility.

The merger is subject to ICT shareholder approval and other usual and customary closing conditions. The merger is
currently expected to be completed at the beginning of the first quarter of 2010, subject to receipt of ICT shareholder
approval and other usual and customary closing conditions.

2.  Basis of Presentation

The unaudited pro forma condensed combined financial information was prepared using the acquisition method of
accounting in accordance with Accounting Standards Codification, or ASC, Topic 805, Business Combinations, or
ASC 805, and was based on the historical financial statements of Sykes and ICT. In merger transactions in which the
consideration is not in the form of cash, measurement of the acquisition consideration is based on the fair value of the
consideration given or the fair value of the asset (or net assets) acquired whichever is more clearly evident and, thus,
more reliably measurable. The acquisition method of accounting is based on ASC 805, which Sykes adopted on
January 1, 2009 and uses the fair value concepts defined in ASC 820, Fair Value Measurements and Disclosures,
which Sykes also adopted on January 1, 2009.

ASC 805 requires, among other things, that most assets acquired and liabilities assumed be recognized at their
acquisition date fair values and that the fair value of intangibles are recognized regardless of their intended use. In
addition, ASC 805 establishes that the consideration transferred be measured at the closing date of the merger at the
then-current market price. This particular requirement may result in the equity consideration being valued differently
from the amount reflected in these unaudited pro forma condensed combined financial statements. See Note 3 for the
estimate of consideration expected to be transferred.

ASC 820 defines the term �fair value� and sets forth the valuation requirements for any asset or liability measured at fair
value, expands related disclosure requirements and specifies a hierarchy of valuation techniques based on the nature of
the inputs used to develop the fair value measures. Fair value is defined in ASC 820 as �the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date.� This is an exit price concept for the valuation of the asset or liability. In addition, market
participants are assumed to be buyers and sellers in the principal (or the most advantageous) market for the asset or
liability. Fair value measurements for an asset assume the highest and best use by market participants. Accordingly,
Sykes may be required to record assets which are not intended to be used or sold and/or to value assets at fair value
measures that do not reflect Sykes�s intended use of such assets. Many of these fair value measurements can be highly
subjective and it is also possible that other professionals, applying reasonable judgment to the same facts and
circumstances, could develop and support a range of alternative estimated amounts.
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3.  Estimate of Consideration Expected to be Transferred

The following is a preliminary estimate of consideration to be transferred to effect the merger:

Conversion Estimated Fair Form of
Calculation Value Consideration

(In thousands, except per share amounts)

Number of ICT common shares outstanding as of the
merger date 16,364
Multiplied by cash consideration per common share
outstanding $ 7.69 $ 125,839 Cash

Number of ICT common shares outstanding as of the
merger date 16,364

Assumed value of Sykes� common shares to be issued(1) $ 8.95 $ 146,536
Sykes common

stock

Number of ICT restricted stock units outstanding as of the
merger date(2) 925
Multiplied by cash consideration per restricted stock unit $ 15.38 $ 14,227 Cash

Number of ICT stock options outstanding as of the merger
date(3) 18
Multiplied by cash consideration per stock option $ 3.40 $ 61 Cash

Estimate of consideration expected to be transferred $ 286,663

(1) In accordance with ASC 805, the fair value of equity securities issued as part of the consideration transferred will
be the closing market price of Sykes� common stock on the effective date of the merger. For purposes of
determining the consideration transferred within these pro forma financial statements, the Sykes� common share
price on December 29, 2009 of $26.16 was used in the calculation. As the Sykes share price used in these pro
forma financial statements is greater than $22.4652, the upper limit of the collar mechanism, the estimated
number of shares of Sykes common stock to be issued on the merger date was calculated by multiplying the
estimated number of shares of ICT common stock outstanding as of the merger date by 0.3423. The assumed
value of Sykes� common stock is calculated as the stock consideration transferred divided by the anticipated
number of ICT common shares outstanding as of the merger date. If Sykes� stock price on the closing date of the
acquisition has increased or decreased by 10% from the assumed $26.16 share price, the consideration transferred
would change by $14.7 million.

(2) All restricted stock units will become fully vested and then will be cancelled and the holder of such vested
awards will be entitled to receive $15.38 in cash, without interest and less any applicable taxes to be withheld, in
respect of each share of ICT common stock into which the RSU would otherwise be convertible.

(3) All outstanding ICT stock options, whether or not then vested and exercisable, will become fully vested and
exercisable immediately prior to, and then will be canceled at, the effective time of the merger, and the holder of
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such option will be entitled to receive an amount in cash, without interest and less any applicable taxes to be
withheld, equal to (i) the excess, if any, of (1) $15.38 over (2) the exercise price per share of ICT common stock
subject to such ICT stock option, multiplied by (ii) the total number of shares of ICT common stock underlying
such ICT stock option, with the aggregate amount of such payment rounded up to the nearest cent. If the exercise
price is equal to or greater than $15.38, then the stock option will be canceled without any payment to the stock
option holder. For these pro forma financial statements a weighted average exercise price of $11.98 has been
used for all options with an exercise price below $15.38. The estimated number of ICT stock options outstanding
as of the merger date in the chart above excludes all outstanding options with an exercise price equal to or greater
than $15.38.
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4.  Estimate of Assets to be Acquired and Liabilities to be Assumed

The following is a preliminary estimate of the assets to be acquired and the liabilities to be assumed by Sykes as a
result of the merger as of September 30, 2009:

(In thousands)

Assets
Current assets(i) $ 134,675
Property and equipment(ii) 70,018
Identifiable intangible assets(iii) 64,300
Goodwill(iv) 85,937
Other assets 9,490

Total assets $ 364,420

Liabilities
Current liabilities(v) $ (57,237)
Long-term income tax liabilities (3,975)
Other long-term liabilities(vi) (16,545)

Total liabilities (77,757)

Estimate of consideration to be transferred $ 286,663

(i) Current assets include $48.7 million of cash, $74.6 million of accounts receivable, $4.6 million of prepaid
expenses, $6.8 million of other assets.

(ii) Property and equipment is predominately comprised of computer hardware, software, leasehold improvements,
and furniture and fixtures.

(iii) Identifiable intangibles include customer relationships, trade names, and software. The largest identifiable
intangible asset recognized as part of the merger is customer relationships with an estimated fair value of
$61.0 million.

(iv) Goodwill represents the excess of the preliminary purchase price over the estimated value of assets acquired and
liabilities assumed.

(v) Current liabilities include $13.4 million of accounts payable and $21.3 million of accrued employee
compensation and benefits, $6.1 million of deferred revenue, $0.8 million of income tax payable, and
$15.6 million of other accrued expenses and current liabilities.

(vi) Other long-term liabilities include $12.1 million of deferred tax liabilities.
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The allocation of the estimated acquisition consideration is preliminary because the proposed merger has not yet been
completed. The preliminary allocation is based on estimates, assumptions, valuations and other studies which have not
progressed to a stage where there is sufficient information to make a definitive allocation. Accordingly, the acquisition
consideration allocation pro forma adjustments will remain preliminary until Sykes� management determines the final
acquisition consideration and the fair values of assets acquired and liabilities assumed. The final determination of the
acquisition consideration allocation is anticipated to be completed as soon as practicable after completion of the
merger and will be based on the value of the Sykes share price at the close of the merger. The final amounts allocated
to assets acquired and liabilities assumed could differ significantly from the amounts presented in the unaudited pro
forma condensed combined financial statements.
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5.  Pro Forma Adjustments and Assumptions

Adjustments included in the �Pro Forma Adjustments� column represent the following:

(In thousands)

(a) Cash component of the estimated consideration transferred $ (140,127)
Estimated transaction costs of Sykes and ICT remaining to be paid (12,316)
Estimated deferred financing costs related to fund the acquisition (5,013)
Financing proceeds used to partially fund the acquisition 150,000

Net pro forma cash adjustment $ (7,456)

(b) Reflects the pro forma impact of estimated new deferred financing costs and the partial write-off of historical
deferred financing costs.

Current Non-Current Total
(In thousands)

Deferred financing costs $ 2,537 $ 2,360 $ 4,897

(c) Reflects the pro forma impact of the preliminary fair value adjustment to property and equipment of $21.0 million.
The estimated useful life of the acquired property and equipment is three years.

(d) Reflects the pro forma impact of $85.9 million of excess preliminary purchase price over the acquired assets and
liabilities assumed.

(e) Reflects the pro forma impact of the identified intangible assets of ICT which have been allocated to customer
relationships, trade names, and software.

Estimated Fair
Market Estimated Useful
Value Life

(In thousands, other than useful life
estimate)

Customer relationships $ 61,000 9 years
Trade names 2,500 3 years
Software 800 5 years
Elimination of ICT�s historical intangibles (377) n/a

Total $ 63,923

Edgar Filing: SYKES ENTERPRISES INC - Form S-4/A

Table of Contents 66



(f) In connection with the acquisition of ICT, on December 11, 2009, a subsidiary of Sykes borrowed $75 million
from KeyBank National Association under a short-term note due March 31, 2010, and Sykes anticipates entering into
a new financing arrangement with KeyBank which is expected to include a $75 million term loan due December 31,
2012 and a three year $75 million revolving credit arrangement. See Note 1 above. The short-term loan has an interest
rate of LIBOR plus 3.5%. For purposes of preparing these pro forma financial statements, it is anticipated that the
term loan under the $150 million facility will have an interest rate of LIBOR plus 3.5%. For purposes of these pro
forma financial statements, there has been no pro forma adjustment for borrowings on the revolver as no funds are
anticipated to be drawn upon for the merger. The interest rate used for the pro forma interest expense adjustment was
3.77%, which represents the actual interest rate for the short term loan and the estimated interest rate on the term loan
under the $150 million facility as of December 29, 2009.

Loan
Amount Current Non-Current

(In thousands)

Short term financing $ 75,000 $ 75,000 $ �
Term loan 75,000 25,000 50,000

$ 150,000 $ 100,000 $ 50,000
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The pro forma adjustment for interest expense includes interest expense associated with the borrowings and
amortization of the estimated deferred financing costs.

Interest Expense and Amortization
For the 12

Months For the 9 Months
Ended Ended

December 31,
2008 September 30, 2009

(In thousands)

Borrowing $ 3,652 $ 2,120
Deferred Financing Costs 2,580 1,335

Pro Forma Adjustment $ 6,232 $ 3,455

There is no requirement that Sykes receive such funding in order to consummate the merger. In the event that Sykes is
not able to obtain such funding, it will fund the cash portion of the merger consideration using its existing cash and
cash equivalents. The use of existing cash and cash equivalents would likely include the repatriation of funds to the
United States, which could result in an estimated tax payment of $20 million to $55 million depending on the ability
to utilize various foreign tax credits.

(g) Reflects the reversal of accrued transaction costs that were reflected within the companies� historical September 30,
2009 balance sheets. For purposes of these pro forma financial statements, all incurred and estimated remaining
transaction costs were treated as reductions in cash and cash equivalents.

(h) Reflects an estimate of the tax impacts of the acquisition on the balance sheet and income statement, primarily
related to the additional expenses associated with incremental debt to finance the transaction and estimated fair value
adjustments for fixed assets and intangibles. The estimated blended rate is based on the historical blended effective tax
rate for the combined company which is 34.5% and 14.2% for the periods ending December 31, 2008 and
September 30, 2009, respectively. Sykes believes that using an estimated blended tax rate is factually supportable in
that it is derived from statutory rates and recognizes that Sykes and ICT are multinational corporations with operations
in various countries throughout the world. The actual effective tax rate of the combined company could be
significantly different (either higher or lower) than the estimated blended tax rate and depends on post-acquisition
activities, including repatriation decisions, cash needs and the geographical mix of income. The preliminary estimate
of the deferred tax liability at September 30, 2009 was computed using a rate of 14.2% and could be significantly
different (either higher or lower) depending upon several factors, including the allocation of merger consideration by
jurisdiction.

(In thousands)

(i) Elimination of ICT�s historical equity $ (127,918)
Issuance of Sykes� common stock as partial consideration (see Note 3) 146,536
Estimated transaction costs remaining to be incurred (10,814)
Partial write-off of deferred financing fees (114)
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Net pro forma adjustment $ 7,690
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(j) Reflects the pro forma impact of amortization for the identifiable intangible assets recorded within adjustment
(e) and the revised depreciation associated with property and equipment discussed in adjustment (c) and the reversal
of transaction costs incurred through September 30, 2009 discussed in adjustment (g).

For the 12
Months For the 9 Months

Estimated
Fair Estimated Ended Ended

Market
Value Useful Life

December 31,
2008

September 30,
2009

(In thousands, other than useful life estimate)

Intangible assets $ 64,300 Various $ 7,771 $ 5,828
Property and equipment 70,018 3 years 23,339 17,505
Reversal of ICT�s historical depreciation
and amortization (26,144) (17,304)

Pro forma adjustment for depreciation
& amortization 4,966 6,029
Reversal of Sykes and ICT transaction
costs incurred through September 30,
2009 � (1,586)

Pro forma adjustment $ 4,966 $ 4,443

(k) Reflects the issuance of Sykes� common stock as partial consideration.

(In thousands
except share data)

Assumed value of Sykes� common shares to be issued (see Note 3) $ 146,536
Assumed Sykes� share price (see Note 3) $ 26.16

Assumed number of Sykes� common shares to be issued 5,601,547
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus (including information included or incorporated by reference herein) includes
�forward-looking statements� (as that term is defined under Section 21E of the Exchange Act and/or the United States
Private Securities Litigation Reform Act of 1995). There are forward-looking statements throughout this proxy
statement/prospectus, including, without limitation, under the headings �Summary,� �Proposal 1: The Merger � ICT�s
Reasons for the Merger; Recommendation of the ICT Board of Directors,� �Proposal 1: The Merger � Sykes� Reasons for
the Merger,� �Proposal 1: The Merger � ICT Unaudited Prospective Financial Information,� �Proposal 1: The Merger �
Regulatory Approvals Required for the Merger,� and in statements containing words such as �expect,� �estimate,� �project,�
�budget,� �forecast,� �anticipate,� �contemplate,� �intend,� �plan,� �may,� �will,� �could,� �should,� �would,� �believes,� �predicts,� �potential,�
�continue,� and similar expressions which are intended to identify such forward-looking statements. These
forward-looking statements include, without limitation, Sykes� and ICT�s expectations with respect to the synergies,
costs and charges, capitalization and anticipated financial impacts of the merger and related transactions; approval of
the merger and related transactions by ICT�s shareholders; the satisfaction of the closing conditions to the merger; the
timing of the completion of the merger and the results of operations, financial condition and capital resources for 2009
for each of Sykes and ICT.

These forward-looking statements involve significant risks and uncertainties that could cause the actual results to
differ materially from the expected results. Most of these factors are outside Sykes� and ICT�s control and difficult to
predict. Factors that may cause such differences include, but are not limited to:

� those discussed and identified in public filings with the SEC made by Sykes or ICT;

� the possibility that the estimated synergies will not be realized, or will not be realized within the expected time
period;

� general economic conditions;

� actions taken or conditions imposed by the United States and foreign governments;

� fluctuations in foreign currency exchange rates;

� the possibility that the merger may be more expensive to complete than anticipated, including as a result of
unexpected factors or events;

� the possibility that the integration of ICT�s business and operations with those of Sykes may be more difficult
and/or take longer than anticipated, may be more costly than anticipated and may have unanticipated adverse
results relating to ICT�s or Sykes� existing businesses;

� adverse outcomes of pending or threatened litigation or government investigations;

� anticipated dates on which Sykes and ICT will reach specific milestones in the development and
implementation of their respective business strategies;

� the impact of competition in the industries and in the specific markets in which Sykes and ICT, respectively,
operate; and
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� the ability to retain and attract qualified management and other personnel.

Other factors include the possibility that the merger does not close, including due to the failure to receive required
shareholder or regulatory approvals, or the failure of other closing conditions.

Sykes and ICT caution that the foregoing list of factors is not exclusive. Additional information concerning these and
other risk factors is discussed under the heading �Risk Factors� and elsewhere in this proxy statement/prospectus and in
documents incorporated by reference in this proxy statement/prospectus, including the Sykes 2008 10-K, which is
incorporated by reference into this proxy statement/prospectus; the ICT 2008 10-K, which is incorporated by reference
into this proxy statement/prospectus; and each of Sykes� and ICT�s Quarterly Reports on Form 10-Q filed since its
respective Annual Report on Form 10-K, and any amendments thereto, including under Part I, Item IA in each of the
Sykes 2008 10-K and ICT 2008 10-K. All subsequent written and oral forward-looking statements concerning Sykes,
ICT, ICT�s shareholder meeting, the merger, the related transactions or other matters attributable to Sykes or ICT or
any person acting on their behalf are expressly qualified in their entirety by the cautionary statements above. These
forward-looking statements speak only as of the date on which the statements were made and Sykes and ICT
expressly disclaim any obligation to release publicly any updates or revisions to any forward-looking statement
included in this proxy statement/prospectus or elsewhere, whether written or oral, relating to the matters discussed in
this proxy statement/prospectus.
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RISK FACTORS

In addition to the other information included or incorporated by reference in this proxy statement/prospectus, you
should carefully consider the risk factors described below in evaluating whether to adopt the merger agreement.

Because the exchange ratio that will determine the number of shares of Sykes common stock that the ICT
shareholders will receive for their shares of ICT common stock will fluctuate based on the market price of Sykes
common stock, subject to upper and lower limits, ICT shareholders cannot be sure of the value of the stock portion
of the merger consideration they will receive.

Upon the completion of the merger, each of the issued and outstanding shares of ICT common stock will be converted
into the right to receive consideration valued at $15.38, subject to adjustment as described below. The consideration
per share of ICT common stock is payable as follows: (i) $7.69 is payable in cash without interest, and (ii) the
remainder is payable by delivery of a number of shares of Sykes common stock equal to the exchange ratio described
below divided by two (2). Except as described below, the exchange ratio will be the quotient determined by dividing
$15.38 by the volume weighted average of the per share sales prices of Sykes common stock for the ten consecutive
trading days ending on (and including) the third trading day immediately prior to the effective time of the merger,
referred to in this proxy statement/prospectus as the measurement value. The exchange ratio is subject to a
symmetrical collar of 7.5% above and 7.5% below $20.8979, which is the volume weighted average of the per share
sales prices of Sykes common stock for the ten consecutive trading days ending on October 2, 2009, the last trading
day immediately prior to the date of the merger agreement. Within this collar, the exchange ratio will be determined
pursuant to the calculation described above. If, however, the measurement value is equal to or less than $19.3306, then
the exchange ratio will be 0.7956, and 0.3978 shares of Sykes common stock will be issued for each share of ICT
common stock. If the measurement value is equal to or greater than $22.4652, then the exchange ratio will be 0.6846,
and 0.3423 shares of Sykes common stock will be issued for each share of ICT common stock.

Subject to the upper and lower limits on the exchange ratio, the value of the stock portion of the merger consideration
will depend on the market price of Sykes common stock during a ten day period prior to the time the merger is
completed. The value of the stock portion of the merger consideration is likely to vary from the date of the
announcement of the merger agreement, the date that this proxy statement/prospectus was mailed to ICT shareholders,
the date of the ICT special shareholders meeting and the date the merger is completed and thereafter. The share price
of Sykes common stock is subject to the general price fluctuations in the market for publicly-traded equity securities,
and the price of Sykes common stock has experienced significant volatility in the past. Neither Sykes nor ICT is
permitted to terminate the merger agreement or resolicit the vote of ICT shareholders solely because of changes in the
market prices of either Sykes or ICT common stock. There will be no adjustment to the merger consideration for
changes in the market price of shares of ICT common stock or, outside of the range of $19.3306 and $22.4652, Sykes
common stock. Stock price changes may result from a variety of factors, including, among others, general market and
economic conditions, changes in Sykes� and ICT�s respective businesses, operations and prospects, and regulatory
considerations. Many of these factors are beyond Sykes� and ICT�s control. You should obtain current market
quotations for shares of Sykes common stock and for shares of ICT common stock.

Sykes may fail to realize all of the anticipated benefits of the merger, which may adversely affect the value of the
Sykes common stock that ICT shareholders receive in the merger.

The success of the merger will depend, in part, on Sykes� ability to realize the anticipated benefits and cost savings
from combining the businesses of Sykes and ICT. However, to realize these anticipated benefits and cost savings,
Sykes must successfully combine the businesses of Sykes and ICT. If Sykes is not able to achieve these objectives
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Sykes and ICT have operated and, until the completion of the merger, will continue to operate, independently. It is
possible that the integration process could result in the loss of key employees, result in the disruption of each
company�s ongoing businesses or identify inconsistencies in standards, controls, procedures and policies that adversely
affect Sykes� ability to maintain relationships with customers, suppliers, distributors, creditors and lessors, or to
achieve the anticipated benefits of the merger.

Specifically, issues that must be addressed in integrating the operations of ICT into Sykes� operations in order to
realize the anticipated benefits of the merger include, among other things:

� retaining existing customers and attracting new customers;

� integrating the marketing and promotion activities and information technology systems of Sykes and ICT;

� conforming standards, controls, procedures and policies, business cultures and compensation structures
between the companies;

� consolidating corporate and administrative infrastructures;

� consolidating sales and marketing operations;

� identifying and eliminating redundant and underperforming operations and assets;

� coordinating geographically dispersed organizations;

� managing tax costs or inefficiencies associated with integrating the operations of the combined company; and

� making any necessary modifications to operating control standards to comply with the Sarbanes-Oxley Act of
2002 and the rules and regulations promulgated thereunder.

Integration efforts between the two companies will also divert management attention and resources. An inability to
realize the full extent of, or any of, the anticipated benefits of the merger, as well as any delays encountered in the
integration process, could have an adverse effect on Sykes� business and results of operations, which may affect the
value of the shares of Sykes common stock after the completion of the merger.

In addition, the actual integration may result in additional and unforeseen expenses, and the anticipated benefits of the
integration plan may not be realized. Actual cost and sales synergies, if achieved at all, may be lower than Sykes
expects and may take longer to achieve than anticipated. If Sykes is not able to adequately address these challenges,
Sykes may be unable to successfully integrate ICT�s operations into its own, or to realize the anticipated benefits of the
integration of the two companies.

The market price of Sykes common stock after the merger may be affected by factors different from those affecting
the shares of ICT or Sykes currently.

Upon completion of the merger, holders of ICT common stock will become holders of Sykes common stock. The
businesses of Sykes differ from those of ICT in important respects and, accordingly, the results of operations of the
combined company and the market price of Sykes common stock following the merger may be affected by factors
different from those currently affecting the independent results of operations of Sykes and ICT. For a discussion of the
businesses of Sykes and ICT and of certain factors to consider in connection with those businesses, see the documents
incorporated by reference into this proxy statement/prospectus referred to under �Where You Can Find More
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Failure to complete the merger could negatively impact the stock price and the future business and financial
results of Sykes and ICT.

If the merger is not completed, the ongoing businesses of Sykes and ICT may be adversely affected and, without
realizing any of the benefits of having completed the merger, Sykes and ICT will be subject to a number of risks,
including the following:

� ICT may be required to pay Sykes a termination fee of $7.5 million if the merger is terminated under certain
circumstances, plus reimburse Sykes for up to $4.5 million of Sykes� actual expenses incurred in connection
with the merger, as described in the merger agreement and summarized in this proxy statement/prospectus;

� Sykes and ICT will be required to pay certain costs relating to the merger, whether or not the merger is
completed;

� under the merger agreement, ICT is subject to certain restrictions on the conduct of its business prior to
completing the merger which may affect its ability to execute certain of its business strategies; and

� matters relating to the merger (including integration planning) may require substantial commitments of time
and resources by Sykes and ICT management, which could otherwise have been devoted to other opportunities
that may have been beneficial to Sykes and ICT as independent companies, as the case may be.

Sykes and ICT also could be subject to litigation related to any failure to complete the merger or related to any
enforcement proceeding commenced against Sykes or ICT to perform their respective obligations under the merger
agreement. If the merger is not completed, these risks may materialize and may adversely affect Sykes� and ICT�s
business, financial results and stock price.

Sykes may incur substantial additional indebtedness to finance the merger, which will decrease Sykes� business
flexibility and increase its borrowing costs.

It is anticipated that Sykes will incur acquisition debt financing of approximately $150 million. While Sykes has
obtained $75 million through a borrowing by one of its wholly-owned subsidiaries from KeyBank, National
Association, and KeyBank has committed to provide an additional $90 million to Sykes pursuant to a credit facility
that is proposed to provide Sykes with a $75 million term loan and a $75 million revolving line of credit, the final
terms of the $150 million credit facility are subject to negotiation. The financial and other covenants to which Sykes
agrees in connection with such indebtedness and Sykes� increased indebtedness and higher debt-to-equity ratio in
comparison to that of Sykes on a recent historical basis will have the effect, among other things, of reducing Sykes�
flexibility to respond to changing business and economic conditions and increasing borrowing costs. In addition, the
terms and conditions of such indebtedness may not be favorable to Sykes, and as such, could further increase the cost
of the merger, as well as the overall burden of such indebtedness upon Sykes and Sykes� business flexibility.
Unfavorable debt financing terms may also adversely affect Sykes� financial results.

If Sykes does not borrow the funds to finance the merger, it will be required to use funds held in international
operations and may be subject to additional taxes.

In the event that Sykes is not able to obtain sufficient financing for the acquisition, it will fund the cash portion of the
merger consideration using its existing cash and cash equivalents, which totaled $270.6 million at September 30, 2009
(not including the net proceeds from the $75 million short term loan from KeyBank to a Sykes subsidiary on
December 11, 2009), of which approximately 92.2% or $249.5 million at September 30, 2009, was held in
international operations and may be subject to additional taxes if repatriated to the United States. The imposition of
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Sykes, ICT and, subsequently, the combined company, must continue to retain, motivate and recruit executives and
other key employees, which may be difficult in light of uncertainty regarding the merger, and failure to do so could
negatively affect the combined company.

For the merger to be successful, during the period before the merger is completed, both Sykes and ICT must continue
to retain, motivate and recruit executives and other key employees. The combined company also must be successful at
retaining key employees following the completion of the merger. Experienced employees are in high demand and
competition for their talents can be intense. Employees of both Sykes and ICT may experience uncertainty about their
future role with the combined company until, or even after, strategies with regard to the combined company are
announced or executed. These potential distractions of the merger may adversely affect the ability of Sykes, ICT or
the combined company to attract, motivate and retain executives and other key employees and keep them focused on
applicable strategies and goals. A failure by Sykes, ICT or the combined company to retain and motivate executives
and other key employees during the period prior to or after the completion of the merger could have a negative impact
on the business of Sykes, ICT or the combined company.

Sykes will incur significant transaction and merger-related costs in connection with the merger.

Sykes expects to incur a number of non-recurring costs associated with combining the operations of the two
companies. The substantial majority of non-recurring expenses resulting from the merger will be comprised of
transaction costs related to the merger, facilities and systems consolidation costs and employment-related costs. Sykes
will also incur transaction fees and costs related to formulating integration plans. Additional unanticipated costs may
be incurred in the integration of the two companies� businesses. Although Sykes expects that the elimination of
duplicative costs, as well as the realization of other efficiencies related to the integration of the businesses, should
allow Sykes to offset incremental transaction and merger-related costs over time, this net benefit may not be achieved
in the near term, or at all.

The merger may not be accretive and may cause dilution to Sykes� earnings per share, which may negatively affect
the market price of Sykes common stock.

Sykes expects to realize synergies of up to $20 million annually in connection with the merger. Giving consideration
to realizing a portion of the anticipated synergies in 2010, the acquisition is currently expected to be dilutive to Sykes�
earnings per diluted share in 2010. On an adjusted basis, which excludes transaction and integration expenses and
amortization of acquisition-related intangible assets, while including the expected synergies, the transaction is
expected to be earnings per diluted share accretive in 2010. These expectations are based on preliminary estimates
which may materially change. Sykes could also encounter additional transaction and integration-related costs or other
factors such as the failure to realize all of the benefits anticipated in the transaction. All of these factors could cause
dilution to Sykes� earnings per share or decrease or delay the expected accretive effect of the transaction and cause a
decrease in the price of Sykes common stock.

The transaction may result in substantial goodwill for the combined company. If the combined company�s
goodwill becomes impaired, then the profits of the combined company may be significantly reduced or eliminated
and shareholders� equity may be reduced.

The unaudited pro forma condensed combined financial statements reflect preliminary estimates of goodwill of
approximately $85.9 million as a result of the transaction. This approximate amount of goodwill assumes that the
Sykes common stock received by the ICT shareholders in the transaction has a market value of $26.16 per share
(which was the closing price of Sykes common stock on December 29, 2009). The actual amount of goodwill
recorded may be materially different and will depend in part on the market value of Sykes common stock as of the
date on which the merger is completed and the appropriate allocation of purchase price, which may be impacted by a
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acquired. On at least an annual basis, Sykes assesses whether there has been an impairment in the value of goodwill. If
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carrying value of goodwill is written down to fair value. Under GAAP, this would result in a charge to the combined
company�s operating earnings. Accordingly, any
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determination requiring the write-off of a significant portion of goodwill recorded in connection with the merger
would negatively affect the combined company�s results of operations.

Some of ICT�s officers and/or directors may have interests that may be different from, or in addition to, the
interests of ICT shareholders.

Some of ICT�s directors and executive officers have interests in the merger that may be different from, or in addition
to, the interests of ICT�s shareholders generally. The ICT board of directors was aware of these interests, and
considered these interests, among other matters, in evaluating and negotiating the merger agreement and the merger,
and in recommending to the shareholders that the merger agreement be adopted. These interests and arrangements
include (i) vesting of all unvested ICT stock options held by ICT�s directors and employees (including all current
executive officers) and the cancellation of these stock options with holders of stock options having a per share
exercise price that is less than $15.38 receiving an amount in cash (without interest and less tax withholding) equal to
(x) the excess of (1) $15.38 over (2) the per share option exercise price, multiplied by (y) the total number of shares of
ICT common stock underlying all such options, but stock options having a per share exercise price that is greater than
or equal to $15.38 being canceled without consideration, (ii) vesting of all unvested RSUs held by ICT�s directors and
employees (including all current executive officers), and the cancellation of all vested RSUs in exchange for an
amount in cash (without interest and less tax withholding) equal to $15.38 for each share of ICT common stock into
which such RSU would otherwise be convertible, (iii) change-in-control severance agreements for ICT�s current
executive officers, (iv) long term incentive plan awards for ICT�s current executive officers, and (v) rights to
indemnification and directors� and officers� liability insurance. See �Interests of Certain Persons in the Merger� beginning
on page 62 for a discussion of each of these interests and arrangements with ICT�s directors and executive officers.

ICT�s financial advisor is entitled to receive a portion of its transaction fee contingent upon consummation of the
merger.

ICT�s fee arrangement with Greenhill is structured so that Greenhill will receive $2.65 million of its approximately
$3.7 million transaction fee only upon consummation of the merger. For a more detailed description of the fee
arrangement between ICT and Greenhill, see �Opinion of ICT�s Financial Advisor � Engagement of Greenhill� on
page 58.

The required regulatory approvals may not be obtained or may contain materially burdensome conditions that
could have an adverse effect on Sykes.

Completion of the merger is conditioned upon the receipt of certain governmental approvals. Although Sykes and ICT
have agreed in the merger agreement to use their reasonable best efforts to obtain the requisite governmental
approvals, there can be no assurance that these approvals will be obtained. In addition, the governmental authorities
from which these approvals are required may impose conditions on the completion of the merger or require changes to
the terms of the merger. If Sykes becomes subject to any material conditions in order to obtain any approvals required
to complete the merger, the business and results of operations of the combined company may be adversely affected.

If the mergers, taken together, do not qualify as a tax-free reorganization for federal income tax purposes, and the
parties elect to proceed with the transaction, ICT shareholders will recognize gain or loss on the exchange of their
shares of ICT common stock.

Sykes and ICT intend, and believe, that the mergers, taken together, will qualify as a tax-free reorganization under
Section 368(a) of the Internal Revenue Code; however, no ruling will be sought from the Internal Revenue Service. If
the mergers, taken together, fail to qualify as a tax-free reorganization, ICT shareholders would generally recognize
gain or loss on each share of ICT common stock surrendered in the merger in the amount of the difference between
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timing of such gain or loss. See �Material U.S. Federal Income Tax Consequences of the Transaction� beginning on
page 72 for a discussion of the tax consequences of the transaction.

The shares of Sykes common stock to be received by ICT shareholders as a result of the merger will have different
rights from the shares of ICT common stock.

Upon completion of the merger, ICT shareholders will become Sykes shareholders and their rights as shareholders
will be governed by Sykes� articles of incorporation and bylaws. The rights associated with ICT common stock are
different from the rights associated with Sykes common stock. See �Comparison of Rights of Sykes Shareholders and
ICT Shareholders� beginning on page 104 for a discussion of the different rights associated with Sykes common stock.

Risks Relating to Sykes and ICT

Sykes and ICT are, and will continue to be, subject to the risks described in (i) Part I, Item 1A of the Sykes 2008
10-K, (ii) Part I, Item 1A of the ICT 2008 10-K and (iii) each of Sykes� and ICT�s Quarterly Reports on Form 10-Q
filed since their respective 2008 10-K, in each case as filed with the SEC and incorporated by reference into this proxy
statement/prospectus. See �Where You Can Find More Information� beginning on page 118 for the location of
information incorporated by reference into this proxy statement/prospectus.

INFORMATION ABOUT THE COMPANIES

Sykes

Sykes Enterprises, Incorporated, a Florida corporation, and its consolidated subsidiaries, provides outsourced
customer contact management solutions and services in the business process outsourcing arena to companies,
primarily within the communications, financial services, healthcare, technology/consumer and transportation and
leisure industries. Sykes provides flexible, high quality outsourced customer contact management services (with an
emphasis on inbound technical support and customer service), which includes customer assistance, healthcare and
roadside assistance, technical support and product sales to its clients� customers. Utilizing Sykes� integrated
onshore/offshore global delivery model, Sykes provides its services through multiple communications channels
encompassing phone, e-mail, Web and chat. Sykes complements its outsourced customer contact management
services with various enterprise support services in the United States that encompass services for a company�s internal
support operations, from technical staffing services to outsourced corporate help desk services. In Europe, Sykes also
provides fulfillment services including multilingual sales order processing via the Internet and phone, payment
processing, inventory control, product delivery and product returns handling. Sykes has operations in two geographic
regions entitled (1) the Americas, which includes the United States, Canada, Latin America, India and the Asia Pacific
Rim, in which the client base is primarily companies in the United States that are using Sykes� services to support their
customer management needs; and (2) EMEA, which includes Europe, the Middle East and Africa.

Sykes common stock (NASDAQ: SYKE) is listed on the NASDAQ stock market. The principal executive offices of
Sykes are located at 400 North Ashley Drive, Tampa, FL 33602, and its telephone number is (813) 274-1000.

Additional information about Sykes and its subsidiaries is included in documents incorporated by reference into this
proxy statement/prospectus. See �Where You Can Find More Information� beginning on page 118.

SH Merger Subsidiary I, Inc.

SH Merger Subsidiary I, Inc., a Pennsylvania corporation and direct wholly-owned subsidiary of Sykes, was formed
solely for the purpose of consummating the merger with ICT. It has not carried on any activities to date, except for
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transactions contemplated by the merger agreement. Its principal executive offices are located at 400 North Ashley
Drive, Tampa, FL 33602, and its telephone number is (813) 274-1000.

SH Merger Subsidiary II, LLC

SH Merger Subsidiary II, LLC, a Florida limited liability company and direct wholly-owned subsidiary of Sykes, was
formed solely for the purpose of merging with Merger Sub, with Merger Sub II being the surviving entity in such
merger. It has not carried on any activities to date, except for activities incidental to its formation and activities
undertaken in connection with the transactions contemplated by the merger agreement. Its principal executive offices
are located at 400 North Ashley Drive, Tampa, FL 33602, and its telephone number is (813) 274-1000.

ICT

ICT Group, Inc., a Pennsylvania corporation, is a leading global provider of outsourced customer management and
business process outsourcing (BPO) solutions. ICT�s comprehensive mix of customer service, technology and
back-office solutions includes: customer care/retention, cross-selling/upselling, technical support and collections,
database marketing, data entry/management, e-mail response management, remittance processing and other
back-office business processing services.

ICT also offers a comprehensive suite of BPO technologies, which are available on a hosted basis, for use by clients at
their own in-house facilities, or on a co-sourced basis in conjunction with ICT�s fully integrated, multi-channel
operations centers. These technologies include: interactive voice response (IVR) and advanced speech recognition
(ASR), outbound alert notification/messaging, automatic call distribution (ACD) voice processing, Voice over Internet
Protocol (VoIP), contact management, automated e-mail management and processing and Web self-help, for the
delivery of consistent, quality customer care across multiple channels.

ICT�s common stock (NASDAQ: ICTG) is listed on the NASDAQ stock market. The principal executive offices of
ICT are located at 100 Brandywine Boulevard, Newtown, PA 18940, and its telephone number is (267) 685-5000.
Additional information about ICT and its subsidiaries is included in documents incorporated by reference into this
proxy statement/prospectus. See �Where You Can Find More Information� beginning on page 118.

THE ICT SPECIAL MEETING

Date, Time and Place

The meeting will be held at ICT�s corporate headquarters located at 100 Brandywine Boulevard, Newtown, PA 18940
on February 2, 2010 at 10:00 a.m., Eastern Time.

Purpose

At the meeting, ICT shareholders will be asked to vote to adopt the merger agreement.

ICT Record Date; Stock Entitled to Vote

Only holders of record at the close of business on November 23, 2009 will be entitled to vote at the meeting.

As of the close of business on the record date of November 23, 2009, there were 16,311,903 shares of ICT common
stock outstanding. Each holder of ICT common stock is entitled to one vote for each share of common stock owned as
of the record date.
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Required Vote

Adoption of the merger agreement requires the affirmative vote of a majority of votes cast by the holders of the ICT
common stock represented at the meeting, in person or by proxy. Because approval is based on the affirmative vote of
a majority of the votes cast, an ICT shareholder�s failure to vote, abstentions and broker non-votes will have no effect
on the vote.

Abstentions

Abstentions are counted as present and entitled to vote for purposes of determining a quorum. For the proposal to
adopt the merger agreement, abstentions will have no effect on the vote.

Voting of Proxies by Holders of Record

If you hold shares in your own name, you may submit a proxy for your shares by simply filling out, signing and dating
your proxy card and mailing it in the prepaid envelope included with these proxy materials. You will need to follow
the instructions when you submit a proxy to make sure your shares will be voted at the meeting. You also may vote by
submitting a ballot in person if you attend the meeting. However, ICT encourages you to submit a proxy by mail by
completing your proxy card even if you plan to attend the meeting. If you hold shares through a broker, bank or other
nominee, you may instruct your broker, bank or other nominee to vote your shares by following the instructions that
the broker, bank or nominee provides to you with these materials. Most brokers offer the ability for shareholders to
submit voting instructions by mail by completing a voting instruction card, by telephone and via the Internet. If you
hold shares through a broker, bank or other nominee and wish to vote your shares at the meeting, you must obtain a
legal proxy from your broker, bank or nominee and present it to the inspector of election with your ballot when you
vote at the meeting.

Your vote is important. Accordingly, please submit your proxy by mail, whether or not you plan to attend the meeting
in person. Proxies must be received by 11:59 p.m., Eastern Time, on February 1, 2010.

Shares Held in Street Name

If your shares are held in an account at a broker, you must instruct the broker on how to vote your shares. If you do
not provide voting instructions to your broker, your shares will not be voted on any proposal on which your broker
does not have discretionary authority to vote. This is called a broker non-vote. In these cases, the broker can register
your shares as being present at the meeting for purposes of determining the presence of a quorum but will not be able
to vote on those matters for which specific authorization is required. Because approval is based on the affirmative vote
of a majority of the votes cast and a broker non-vote is not a vote cast, broker non-votes will have no effect on the
vote regarding adoption of the merger agreement.

Revocability of Proxies

You may revoke your proxy at any time before the meeting. If you are a shareholder of record, you can revoke your
proxy before it is exercised by written notice to the Office of the Secretary of ICT, by timely delivery of a valid,
later-dated proxy card or by voting by ballot in person if you attend the meeting. Simply attending the meeting will
not revoke your proxy. If you hold shares through a broker, bank or other nominee, you may submit new voting
instructions by contacting your broker, bank or other nominee.

Solicitation of Proxies
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This proxy statement/prospectus is furnished in connection with the solicitation of proxies by the ICT board of
directors to be voted at the ICT special meeting of shareholders to be held on February 2, 2010 at 10:00 a.m., Eastern
Time, at ICT�s corporate headquarters located at 100 Brandywine Boulevard, Newtown, PA 18940. Shareholders will
be admitted to the meeting beginning at 9:00 a.m., Eastern Time.

This proxy statement/prospectus and the proxy card are first being sent to ICT shareholders on or about January 4,
2010.
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ICT has engaged Georgeson Inc. to assist in the solicitation of proxies for the meeting and ICT estimates it will pay
Georgeson a fee of approximately $7,500. ICT has also agreed to reimburse Georgeson for reasonable out-of-pocket
expenses and disbursements incurred in connection with the proxy solicitation and to indemnify Georgeson against
certain losses, costs and expenses. In addition, our officers and employees may request the return of proxies by
telephone or in person, but no additional compensation will be paid to them.

PROPOSAL 1: THE MERGER

The following is a discussion of the proposed merger and the merger agreement. This is a summary only and may not
contain all of the information that is important to you. A copy of the merger agreement is attached to this proxy
statement/prospectus as Annex A and is incorporated by reference herein. ICT shareholders are urged to read this
entire proxy statement/prospectus, including the merger agreement, for a more complete understanding of the merger.

Structure of the Merger

Subject to the terms and conditions of the merger agreement, Merger Sub will be merged with and into ICT, with ICT
continuing as the interim surviving corporation, which activity is referred to in this proxy statement/prospectus as the
merger. Immediately following the effectiveness of the merger, the interim surviving corporation will be merged with
and into Merger Sub II, with Merger Sub II surviving and continuing as a wholly-owned subsidiary of Sykes, which
activity is referred to in this proxy statement/prospectus as the upstream merger. Throughout this proxy
statement/prospectus, the merger and the upstream merger are referred to collectively as the mergers or the
transaction. It is intended that the upstream merger will, through the binding commitment of the parties to the merger
agreement, be effected immediately after the effective time of the merger without further approval, authorization or
direction from or by any of the parties to the merger agreement. The term surviving entity is sometimes used in this
proxy statement/prospectus to refer to Merger Sub II as the surviving entity following the upstream merger.

Upon completion of the merger, each of the issued and outstanding shares of ICT, other than shares held directly and
indirectly by ICT and Sykes (which will be canceled as a result of the merger) will be converted into the right to
receive consideration valued at $15.38, subject to adjustment as described below. The consideration per share of ICT
common stock is payable as follows: (i) $7.69 is payable in cash without interest, and (ii) the remainder is payable by
delivery of a number of shares of Sykes common stock equal to the exchange ratio described below divided by two
(2). Except as described below, the exchange ratio will be the quotient determined by dividing $15.38 by the volume
weighted average of the per share sales prices of Sykes common stock for the ten consecutive trading days ending on
(and including) the third trading day immediately prior to the effective time of the merger, referred to in this proxy
statement/prospectus as the measurement value. The exchange ratio is subject to a symmetrical collar of 7.5% above
and 7.5% below $20.8979, which is the volume weighted average of the per share sales prices of Sykes common stock
for the ten consecutive trading days ending on October 2, 2009, the last trading day immediately prior to the date of
the merger agreement. Within this collar, the exchange ratio will be determined pursuant to the calculation described
above. If, however, the measurement value is equal to or less than $19.3306, then the exchange ratio will be 0.7956,
and 0.3978 shares of Sykes common stock will be issued for each share of ICT common stock. If the measurement
value is equal to or greater than $22.4652, then the exchange ratio will be 0.6846, and 0.3423 shares of Sykes
common stock will be issued for each share of ICT common stock.

Background of the Merger

In light of the rapidly growing outsourced customer contact management solutions and services market, the Sykes
board of directors, together with its senior management, has regularly evaluated business development strategies,
including strategic acquisitions. As part of this review, Sykes has focused on potential strategic acquisitions that
would complement its global footprint, provide entry into additional vertical markets, and increase revenues to a point
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As part of its long-term planning, the ICT board of directors, together with its senior management, has evaluated
strategic alternatives available to ICT and ways in which shareholder value could be enhanced, including strategic
acquisitions and the possible sale of ICT.

In the fall of 2006, ICT had discussions with and engaged Greenhill to serve as financial advisor to ICT to explore
various transactions, including the possible sale of ICT. Greenhill contacted and had exploratory discussions with
several potential private equity sponsors to gauge their potential interest in acquiring ICT, but no significant interest
materialized at that time.

From time to time thereafter, ICT received several unsolicited overtures from private equity sponsors and sponsored
companies seeking to explore a potential acquisition of ICT. Greenhill assisted the Company in assessing meaningful
interest from these overtures.

In the late summer and fall of 2008, ICT engaged in limited discussions with several private equity sponsors that had
expressed preliminary interest in acquiring ICT. ICT entered into a confidentiality agreement with one of these parties
(�Party A�) in early November 2008, and information was exchanged by the parties and their representatives. It was
determined that none of the parties with whom ICT spoke, including Party A, was interested in proceeding with a
transaction at a valuation that would be attractive to ICT and, accordingly, the ICT board of directors concluded that
pursuing discussions with these parties was not in the best interests of ICT and such discussions were thereafter
terminated.

Beginning in early January 2009, Aegis Limited, a provider of business process outsourcing services (�Aegis�),
expressed interest in meeting with ICT to discuss Aegis� strategic objectives and its potential interest in ICT. In
response to such interest, on January 27, 2009, John J. Brennan (President, Chief Executive Officer and Chairman of
ICT) met with Aegis� Managing Director and Global Chief Executive Officer to discuss Aegis� interest.

On January 19, 2009, Mr. Charles E. Sykes (President and Chief Executive Officer of Sykes) called Mr. John Brennan
to introduce himself and suggest that they meet at some indefinite time in the future. Several subsequent attempts to
set up a meeting resulted in Mr. Sykes and Mr. John Brennan meeting on June 9, 2009.

On February 4, 2009, the ICT board of directors held a telephonic meeting that was also attended by Vincent
Paccapaniccia (Executive Vice President Finance and Administration and Chief Financial Officer of ICT), Jeffrey
Moore (Senior Vice President and Secretary of ICT) and representatives of Morgan, Lewis & Bockius LLP (counsel
to ICT) (�Morgan Lewis�) and Greenhill. At this meeting, Mr. John Brennan advised the ICT board of directors of
Aegis� expression of interest, a representative of Morgan Lewis generally advised the ICT board of directors about
their fiduciary duties in the context of considering such a transaction and a representative of Greenhill reviewed with
the ICT board of directors various factors germane to evaluating a potential proposal from Aegis, including the
depressed status of the equity markets generally and of the trading prices of ICT�s common stock. The ICT board of
directors engaged in an extensive discussion of the potential advantages and disadvantages of a transaction with Aegis
and concluded that, in the event Aegis were to make a formal proposal reflecting a substantial premium to the
then-recent trading prices of ICT common stock, such proposal would be considered, but that a proposal reflecting an
insufficient premium would not be in the best interests of ICT and, accordingly, should be rejected.

On February 5, 2009, Aegis submitted to ICT a written proposal to acquire all of the outstanding shares of ICT
common stock at a price per share within a range of $5.90 to $7.15, subject to adjustment based on due diligence and
other factors. On February 9, 2009, at the direction of the ICT board of directors, ICT sent a letter to Aegis
communicating the ICT board of directors� determination that it was not in the best interests of ICT to pursue the
transaction proposed by Aegis.
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Between February 9, 2009 and February 19, 2009, a representative of Aegis contacted Greenhill several times
regarding the ICT board of directors� decision with respect to Aegis� acquisition proposal and to communicate that
Aegis remained very interested in pursuing the proposed transaction and suggested that Aegis was considering
publicly announcing its proposal.
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On February 19, 2009, the ICT board of directors held an in person, regularly scheduled meeting that was also
attended by Messrs. Paccapaniccia and Moore and representatives of Morgan Lewis and Greenhill. At this meeting,
Mr. John Brennan and a representative from Greenhill reviewed with the ICT board of directors developments with
Aegis, including that Aegis was considering publicly announcing its proposal. Greenhill reviewed with the ICT board
of directors the market-related factors discussed at the February 4, 2009 meeting and the fact that the financial
projections prepared by ICT�s management supported a valuation substantially in excess of the Aegis offer price. After
discussion, the ICT board of directors reaffirmed its conclusion regarding the inadequacy of the Aegis proposal and
considered, with the input from Morgan Lewis and Greenhill, potential responses in the event of a public
announcement of Aegis� proposal.

On March 2, 2009, Aegis submitted to the ICT board of directors a letter containing an offer to acquire all of the
outstanding shares of ICT common stock at $8.00 per share subject to adjustment based on due diligence and other
factors and also issued a press release publicly disclosing its offer to ICT. Later that day, the ICT board of directors
met telephonically with representatives from Morgan Lewis and Greenhill to discuss the letter from Aegis.

After an extensive discussion, including input from Greenhill, the ICT board of directors concluded that the Aegis
proposal was not materially different from its earlier offer and was inadequate and instructed management to so
inform Aegis and to promptly issue a press release publicly rejecting the Aegis offer. On March 3, 2009, ICT so
informed Aegis and issued a press release disclosing that the ICT board of directors had met and determined that it
would not be in the best interest of ICT to pursue the transaction proposed by Aegis.

On March 6, 2009, a shareholder class action lawsuit was commenced against ICT and the ICT board of directors. The
complaint asserted, among other things, claims of breach of fiduciary duty in connection with ICT�s rejection of the
Aegis offer. After the lawsuit was filed, ICT brought to the plaintiffs� attention, under a confidentiality agreement,
information demonstrating that the asserted claims were unfounded. After reviewing this information, the plaintiffs
agreed voluntarily to dismiss the lawsuit without prejudice. The case was dismissed on May 15, 2009.

On April 28, 2009, the ICT board of directors held an in person, regularly scheduled meeting that was also attended by
Messrs. Paccapaniccia and Moore and representatives of Morgan Lewis and Greenhill. At this meeting, Mr. Moore
advised the ICT board of directors on the status of the shareholder class action lawsuit and Mr. John Brennan
reviewed with the ICT board of directors, among other things, management�s 2009 business plan, including
management-prepared financial projections that had previously been presented to the compensation committee of the
ICT board of directors in February 2009 in connection with actions taken related to the ICT long term incentive plan
and other compensation-related matters (the �ICT 2009 Business Plan�). Representatives of Greenhill made a
presentation to and reviewed and engaged in a discussion with the ICT board of directors regarding materials relating
to, among other things: (i) various metrics relevant to establishing an appropriate valuation of ICT, (ii) perspectives on
the equity markets and ICT�s financial results and share price performance over a three year period, including a
comparison to other companies in ICT�s industry, and (iii) valuations and premiums to historic trading prices of targets
in precedent acquisition transactions. Representatives of Morgan Lewis made a presentation to and reviewed and
engaged in a discussion with the ICT board of directors regarding materials relating to, among other things: (i) an
overview of ICT�s takeover defense profile, (ii) the process and other aspects of potential unsolicited takeover bids,
and (iii) fiduciary duties of the ICT board of directors. The ICT board of directors also discussed the invitation
extended by Mr. Sykes to meet in person with Mr. John Brennan and concluded that it would be desirable for another
member of the ICT board of directors to participate in any such meeting.

On May 29, 2009, the ICT board of directors held an in person, regularly scheduled meeting after the annual
shareholders meeting, at which Messrs. Paccapaniccia and Moore were also present. At this meeting, the ICT board of
directors determined that Richard R. Roscitt, an independent member of the ICT board of directors, would attend the
meeting scheduled for June 9, 2009 between Mr. Sykes and Mr. John Brennan.
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preliminary nature and did not result in any agreement regarding terms of a potential transaction or agreement to work
toward a potential transaction.

On July 8, 2009, Mr. Sykes called Mr. John Brennan to advise him that Sykes had performed a preliminary valuation
analysis of ICT based on information then publicly available and that, based on assumptions regarding modest
revenue growth and the realization of significant cost synergies, Sykes was interested in discussing a possible
acquisition of ICT for up to but no more than $15.00 per ICT common share to be paid 20% in shares of Sykes
common stock and the balance in cash. Although Mr. Sykes expressed confidence that the Sykes board of directors
would approve this preliminary proposal, it had not yet done so. Following this call, Mr. John Brennan apprised the
members of the ICT board of directors regarding Sykes� preliminary proposal.

On July 17, 2009, the ICT board of directors held a telephonic meeting that was also attended by
Messrs. Paccapaniccia and Moore and representatives of Morgan Lewis and Greenhill. At this meeting, Mr. John
Brennan reviewed with the full ICT board of directors the details of Sykes� preliminary proposal. Although the ensuing
ICT board of directors discussion identified a number of issues, including the contingent nature of the proposal,
questions about how the potential transaction would be financed, the absence of the Sykes board of directors� approval
for the proposal and potential risks associated with sharing information with an industry participant, it was the
consensus of the ICT board of directors that discussions with Sykes should be continued. Nonetheless, the ICT board
of directors determined that it would be in the best interests of ICT for management to complete its process of
releasing second quarter results, which release was scheduled for the end of July, before engaging in further
substantive discussions with Sykes. Later that day, Mr. John Brennan called Mr. Sykes to advise him of the ICT board
of directors� discussion and emphasized, in particular, that in order for discussions to proceed, $15.00 per share would
need to be the minimum (not maximum) price proposed. Messrs. Sykes and John Brennan agreed to discuss the matter
further after Sykes released earnings on August 3, 2009.

On July 28, 2009, the ICT board of directors held an in person, regularly scheduled meeting that was also attended by
Messrs. Paccapaniccia and Moore and representatives of Morgan Lewis. At this meeting, Mr. John Brennan provided
a report on his July 17, 2009 conversation with Mr. Sykes (which he had earlier summarized in an email to the ICT
board of directors immediately following the call) and Mr. Paccapaniccia reviewed preliminary calculations of
potential synergies implicated by a combination of Sykes and ICT. The ICT board of directors discussed various
procedural aspects of continuing discussions with Sykes and received input from a representative of Morgan Lewis
regarding such matters, including the timing and process of proceeding with a combination of two public companies.

On July 29, 2009, W. Michael Kipphut (Senior Vice President and Chief Financial Officer of Sykes) contacted a
representative of Credit Suisse Securities (USA) LLC (�Credit Suisse�) to request that Credit Suisse assist Sykes in its
analysis of a potential business combination between the companies. Credit Suisse has served as Sykes� exclusive
financial advisor since 2001 and agreed to serve as its financial advisor on this potential transaction.

On August 5, 2009, representatives of Credit Suisse met with Mr. Sykes and Mr. Kipphut to discuss their preliminary
thoughts on ICT�s business and financial profile as well as potential transaction structures.

On August 7, 2009, the finance committee of the Sykes board of directors held a telephonic meeting to review and
discuss the potential transaction and rationale therefor. The finance committee is a standing committee whose
principal purpose is to assist the Sykes board of directors in evaluating significant investments and other financial
commitments by Sykes. At this meeting, Mr. Sykes summarized his June 9, 2009 meeting with Mr. John Brennan and
Mr. Roscitt, and his subsequent conversations with Mr. John Brennan. After reviewing the proposed transaction with
management, the finance committee gave its approval to continue to move forward with the diligence process and
directed the Sykes management team to develop an acquisition proposal for ICT.
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discussed with the finance committee, including the chairman of the Sykes board of directors. Mr. Sykes indicated
that Sykes� preference would be to use a combination of Sykes common stock and cash consideration. He further
explained that Sykes would likely arrange a short-term bank facility to finance the transaction. In response to this
proposal, Mr. John Brennan suggested that any contingency regarding financing would be unacceptable and that it
was unlikely that the price range proposed would be regarded favorably by the ICT board of directors. In parting,
Mr. Sykes agreed to see if Sykes had room to enhance its proposal regarding price but indicated that a higher offer
would likely necessitate that Sykes common stock constitute a meaningful part of the consideration. Mr. John Brennan
provided a summary of this call to the ICT board of directors promptly following its conclusion.

Later on August 14, 2009, Mr. Sykes called Mr. John Brennan again and indicated that Sykes was prepared to increase
the price range in its proposal to $15.00 to $17.00 but that at least 51% of the consideration would need to be
comprised of Sykes common stock and that compelling new information would need to be discovered in Sykes� due
diligence exercise in order to warrant a price above the bottom of such enhanced range. Mr. Sykes then suggested an
initial due diligence meeting to discuss the business and financial performance of the respective companies and the
potential benefits of the proposed transaction.

On August 17, 2009, Greenhill arranged a call among Mr. John Brennan, representatives from Greenhill, Mr. Sykes
and representatives of Credit Suisse for purposes of clarifying certain aspects of Sykes� proposal and discussing the
scope of due diligence Sykes desired to conduct. In addition to reviewing the terms previously discussed by Mr. John
Brennan and Mr. Sykes, Mr. Sykes and Credit Suisse discussed how an acquisition could be financed and stated that
Sykes could proceed without any financing contingency and outlined a four to six week due diligence process, in
which initially they intended to focus on key client relationships, financial performance and outlook and information
technology systems. The parties also discussed and agreed that, to the extent Sykes common stock constituted a
meaningful portion of the consideration in the proposed transaction, it would be appropriate for ICT to perform a due
diligence review of Sykes. Mr. John Brennan provided a summary of this call to the ICT board of directors in
anticipation of a meeting of the ICT board of directors scheduled for the next day.

On August 18, 2009, the ICT board of directors held a telephonic meeting that was also attended by
Messrs. Paccapaniccia and Moore and representatives of Morgan Lewis and Greenhill. At this meeting, Mr. John
Brennan and representatives of Greenhill reviewed the various communications with Mr. Sykes and Credit Suisse
regarding Sykes� proposal, including their request to proceed with initial due diligence. After discussing the terms of
Sykes� proposal and risks associated with providing Sykes confidential information, the ICT board of directors
concluded that it was in the best interests of ICT to execute an appropriate confidentiality agreement with Sykes and
to proceed with an initial exchange of information to enable Sykes to enhance its offer. In addition, the ICT board of
directors instructed Greenhill to communicate a willingness to proceed with an exchange of information and further
discussions and that the ICT board of directors would be receptive if up to 40% to 50% of the consideration were in
the form of Sykes common stock. Greenhill communicated these terms to Credit Suisse on August 19, 2009 and
arranged for an in person due diligence meeting to occur at Greenhill�s offices on August 24, 2009.

On August 20, 2009, the ICT board of directors held a telephonic meeting that was also attended by
Messrs. Paccapaniccia and Moore and representatives of Morgan Lewis and Greenhill for purposes of discussing the
merits of forming a committee of directors to oversee and assist the ICT management team in considering the
potential transaction with Sykes (the �ICT Transaction Committee�). The ICT board of directors reached a consensus
that Mr. Roscitt, John A. Stoops and Donald P. Brennan should serve as members of the ICT Transaction Committee,
the responsibilities of which, having been discussed, would be formalized in a charter to be prepared by Morgan
Lewis. Acting by written consent on August 25, 2009, the ICT board of directors formally established the ICT
Transaction Committee to facilitate overseeing the process and to assist management and the ICT board of directors in
their review and evaluation of the potential transaction.
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special committee (the �Sykes Special Committee�) to consider a potential transaction with ICT, consistent with its past
practice. The members of the special transaction committee were James K. Murray, Jr. (Chairman of the Sykes
Special Committee), Paul L. Whiting, William J. Meurer and James S. MacLeod, all independent directors selected
for their particular expertise and experience to oversee the transaction.

On August 21, 2009, ICT and Sykes entered into a confidentiality agreement, which, among other things, imposed
confidentiality, standstill and non-solicitation obligations on the parties in connection with the evaluation of a possible
transaction.

On August 24, 2009, Mr. Sykes and Mr. Kipphut, together with representatives from Credit Suisse, met in person with
Mr. John Brennan, Mr. Paccapaniccia and representatives from Greenhill to discuss preliminary diligence information
regarding ICT and Sykes. Among other matters discussed, Mr. John Brennan and Mr. Paccapaniccia presented and
discussed the 2009 through 2011 financial projections prepared by ICT�s management and Messrs. Sykes and Kipphut
presented and discussed an overview of Sykes� business and operations. Following a lengthy discussion, the Sykes
team identified various categories of financial, legal and tax information for which further detail was requested so that
they could refine their valuation, make a presentation to the Sykes board of directors and then present a revised
proposal to ICT, all of which Mr. Sykes suggested would take about one week. Mr. John Brennan and Greenhill
emphasized the importance to ICT of including in any proposal a rapid timeline to minimize the risks of, among other
things, management distraction. A representative of Greenhill provided a written summary of this meeting to the ICT
board of directors promptly following its conclusion.

On August 26, 2009, the ICT Transaction Committee held a telephonic meeting with Mr. John Brennan,
Messrs. Moore and Paccapaniccia and representatives of Morgan Lewis and Greenhill in attendance. Mr. John
Brennan and representatives of Greenhill provided the ICT Transaction Committee a detailed update on the
discussions on August 24, 2009.

Also on August 26, 2009, the Sykes Special Committee held a telephonic meeting with Messrs. Sykes and Kipphut
and James T. Holder (Senior Vice President and General Counsel of Sykes) in attendance. Mr. Sykes provided the
Sykes Special Committee a detailed update on the discussions with ICT management on August 24, 2009.

On August 31, 2009, representatives of Credit Suisse communicated to representatives of Greenhill a revised proposal
by Sykes to acquire ICT. The elements of the revised proposal included (i) a price per ICT common share of $15.00,
which would be payable 50% in cash and 50% in Sykes common stock, (ii) no financing condition and (iii) value
protection on the stock portion of the consideration in the form of a symmetrical collar mechanism. In addition to
these terms, Credit Suisse (i) explained that Sykes desired to structure the transaction in a manner that would not
qualify it as a tax-free reorganization, thereby resulting in the recognition by ICT shareholders of gain or loss on all of
the consideration received in the transaction, (ii) communicated Sykes� desire that Mr. John Brennan and certain
affiliated shareholders execute a voting agreement in support of the transaction and (iii) articulated a timetable that
indicated that Sykes anticipated needing approximately three or four weeks to complete its due diligence, during
which time definitive agreements could be negotiated.

On September 1, 2009, Greenhill and Credit Suisse arranged a call to discuss the specifics of and the rationale for the
fully-taxable transaction structure proposed by Sykes. Participants in this call (other than representatives of Greenhill
and Credit Suisse) included representatives from Morgan Lewis and McDermott Will & Emery LLP, special tax
counsel to Sykes, and internal tax and accounting representatives of ICT and Sykes. In the course of the call, the
Sykes team explained that the proposed structure would facilitate financing the transaction on terms attractive to the
combined company. The parties discussed that this structure would result in current recognition by ICT shareholders
of gain or loss on the Sykes common stock portion of the consideration that would otherwise be subject to deferred
recognition if the transaction were structured as a traditional tax-free reorganization.
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Representatives of Greenhill and Morgan Lewis described to the ICT Transaction Committee Sykes� revised proposal
and reviewed the implications of the proposed transaction structure. After discussion of the various aspects of Sykes�
revised proposal, the ICT Transaction Committee concluded that it would be appropriate to convene a meeting to
update the full ICT board of directors.

On September 2, 2009, the ICT board of directors held a telephonic meeting that was also attended by
Messrs. Paccapaniccia and Moore and representatives of Morgan Lewis and Greenhill for purposes of discussing
Sykes� revised proposal. Representatives of Greenhill and Morgan Lewis described Sykes� revised proposal and
reviewed the implications of the proposed transaction structure. The ICT board of directors discussed all aspects of the
revised proposal, including, in particular, potential uncertainties surrounding any financing of the proposed transaction
by Sykes, and the implications to ICT shareholders of the proposed fully-taxable structure. At the conclusion of the
call, the ICT board of directors instructed Greenhill to convey to Credit Suisse that the proposed price was inadequate
and that if ICT were to get comfortable with the proposed taxable structure, then additional consideration would be
necessary to make up for the foregone benefits associated with a tax-free reorganization. Following the call, Greenhill
conveyed this message to Credit Suisse.

On September 3, 2009, after discussing ICT�s response with Sykes� management, Credit Suisse communicated to
Greenhill that Sykes would be willing to pursue a transaction structured as a traditional tax-free reorganization, but
maintained the per share price of $15.00 and proposed that the total consideration be payable in 60% stock and 40%
cash.

On September 4, 2009, the ICT Transaction Committee held a telephonic meeting to discuss the revisions to Sykes�
proposal conveyed by Credit Suisse. Mr. John Brennan, Messrs. Moore and Paccapaniccia and representatives of
Morgan Lewis and Greenhill were also in attendance. In addition to discussing the specific points raised by Credit
Suisse, the ICT Transaction Committee discussed mechanisms to address potential risks relating to fluctuations in the
trading prices of shares of Sykes common stock. The ICT Transaction Committee instructed Greenhill to make a
counterproposal to Credit Suisse indicating a willingness to proceed with a transaction so long as it could be signed
within a two-week period and included the following terms: (i) a per share price for ICT common stock of $16.50,
(ii) transaction consideration to be payable 60% in cash and 40% in Sykes common stock, (iii) price protection for the
stock consideration in the form of a 7.5% symmetrical collar based on the price of Sykes common stock, outside of
which the value of the stock portion of the consideration payable to ICT shareholders would float, and (iv) protection
against a significant drop in the price of Sykes common stock in the form of a walk-away right (closing condition)
triggered by a decrease in the Sykes stock price by more than 12.5% from the date the parties entered into a definitive
agreement. Following the call, Greenhill conveyed this message to Credit Suisse.

Later on September 4, 2009, after discussions between representatives of Credit Suisse and Sykes, Credit Suisse
responded stating that Sykes was willing to increase the price per share to $15.25 but that the consideration would still
be payable 40% in cash and 60% in Sykes common stock. With respect to the price per share, Credit Suisse explained
that Sykes�s diligence supported staying in the low end of the previously proposed range of $15.00 to $17.00. In
addition, Credit Suisse indicated that while the symmetrical 7.5% collar mechanism was acceptable, Sykes would only
agree to a walk-away right for ICT if Sykes had a reciprocal right (in both cases triggered by a decrease in the Sykes
stock price by more than 15% from the date of entering into a definitive agreement). Finally, Credit Suisse indicated
that while Sykes would not commit to the proposed two-week timeframe, Sykes would work toward completing their
due diligence and negotiations quickly.

On September 5, 2009, the ICT Transaction Committee held a telephonic meeting to discuss the most recent feedback
from Credit Suisse. Mr. John Brennan, Messrs. Moore and Paccapaniccia and representatives of Morgan Lewis and
Greenhill were also in attendance. After discussing the most recent terms proposed by Sykes, the ICT Transaction
Committee instructed Greenhill to make another counterproposal to Credit Suisse indicating a willingness to proceed
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away right without a reciprocal right for Sykes. Following the call, Greenhill conveyed this message to Credit Suisse.

Later on September 5, 2009, after discussions between representatives of Credit Suisse and Sykes, Credit Suisse
responded stating that Sykes would be willing to agree that the consideration would be payable 50% in cash and 50%
in Sykes common stock if the price per share remained $15.25.

On September 6, 2009, the ICT Transaction Committee held a telephonic meeting to discuss the most recent feedback
from Credit Suisse. Mr. John Brennan, Messrs. Moore and Paccapaniccia and representatives of Morgan Lewis and
Greenhill were also in attendance. At this meeting, Greenhill described to the ICT Transaction Committee Sykes�
position that was communicated by Credit Suisse. The ICT Transaction Committee instructed Greenhill to indicate to
Credit Suisse that $15.50 per share, payable 50% in cash and 50% in Sykes common stock, would be acceptable, but
to insist that the parties target signing in September. Following the call, Greenhill conveyed this message to Credit
Suisse.

On September 8, 2009, after Credit Suisse discussed with the Sykes board of directors ICT�s most recent proposal
conveyed by Greenhill, Sykes authorized representatives of Credit Suisse to, and later that day representatives of
Credit Suisse did, communicate to representatives of Greenhill a revised proposal at $15.38 per share, payable 50% in
cash and 50% in Sykes common stock, and that Sykes would be willing to drop the request for a reciprocal Sykes
walk-away right, but that any ICT walk-away right would only be triggered in the event of a 15% decrease in the
average price of Sykes common stock over a 10 to 15 day period, exercisable only within the first 30 days after
signing a definitive agreement. Credit Suisse also confirmed that Sykes would be willing to target signing a definitive
agreement by the end of September, subject to Sykes� diligence process.

Later on September 8, 2009, the ICT Transaction Committee convened by telephone to receive a report regarding the
most recent revised Sykes� proposal communicated by Credit Suisse. The ICT Transaction Committee discussed the
terms of Sykes� revised proposal, and considered the ineffectiveness of the modified walkaway proposal by Sykes. The
ICT Transaction Committee also discussed and focused on the fact that in order for the transaction to qualify as a
tax-free reorganization, a minimum of 40% of the total consideration measured at the closing would have to be
comprised of Sykes common stock. The ICT Transaction Committee determined, and instructed Greenhill to
communicate to Credit Suisse, that a price of $15.38 per share, payable 50% in cash and 50% in Sykes common stock,
would be acceptable, but that in light of the substantial portion of consideration in the proposed transaction to be
received by ICT�s shareholders in the form of Sykes common stock, in lieu of accepting the modified walkaway right
proposed by Sykes, ICT would expect to conduct appropriate due diligence on Sykes and insist on substantial
reciprocity of contract terms. The ICT Transaction Committee also instructed Greenhill to insist that the transaction be
conditioned on qualifying as a tax-free reorganization and to signal to Credit Suisse that, if ICT�s revised proposal was
acceptable, ICT would be prepared to convene a meeting of the full ICT board of directors the next day. After the
meeting, Greenhill communicated ICT�s revised proposal to Credit Suisse and, later that day, Credit Suisse
communicated to Greenhill that Sykes management was prepared to present ICT�s revised proposal to the Sykes
Special Committee.

On September 9, 2009, the Sykes Special Committee, certain members of Sykes management and representatives of
Credit Suisse held a telephonic meeting to review the status of the transaction discussions, the proposed transaction
terms, and provide an update on the diligence process. The Sykes Special Committee authorized management to
proceed with the diligence process and pursue negotiation of a definitive agreement.

Also on September 9, 2009, the ICT board of directors held a telephonic meeting that was also attended by
Messrs. Paccapaniccia and Moore and representatives of Morgan Lewis and Greenhill. At this meeting, Mr. John
Brennan reviewed with the ICT board of directors developments regarding the proposed transaction that had taken
place since the last meeting of the ICT board of directors, including the terms of the latest proposal, as revised by the

Edgar Filing: SYKES ENTERPRISES INC - Form S-4/A

Table of Contents 103



series of exchanges over the preceding week. Representatives of Greenhill also presented to, and reviewed with, the
ICT board of directors a presentation that Greenhill prepared for the ICT board of directors, which summarized the
key terms of the most recent proposal. The ICT board of directors
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engaged in an extensive discussion regarding the various aspects of the proposal. Following such discussion, and the
endorsement by the ICT Transaction Committee of the proposal, it was the consensus of the ICT board of directors
that ICT proceed to negotiate the definitive terms of a transaction with Sykes based on the terms of the current
proposal.

On September 10, 2009, a telephonic meeting took place between Messrs. Kipphut and Paccapaniccia and respective
financial advisors for Sykes and ICT. Timing and structure of the transaction as well as plans for the diligence process
were discussed, including the possibility of an in person meeting of members of Sykes� and ICT�s senior management.

On September 11, 2009, a telephonic meeting took place among Messrs. Sykes and Kipphut, Mr. John Brennan and
Mr. Paccapaniccia as well as representatives of Credit Suisse and Greenhill to further discuss the due diligence
process and it was agreed that the senior management teams from Sykes and ICT would meet in person from
September 17, 2009 through September 19, 2009.

Beginning on September 11, 2009 and continuing until October 5, 2009, ICT made available to Sykes, Credit Suisse,
KPMG (accounting advisor for Sykes), PricewaterhouseCoopers (tax advisor for Sykes), McDermott Will & Emery,
Shumaker, Loop & Kendrick, LLP (legal counsel for Sykes) (�Shumaker�) and Mercer Consulting (compensation and
benefits advisor for Sykes) documents and information regarding ICT and its business for purposes of carrying out
operational, financial, legal, tax, sales & marketing, human resources, information technology, and real estate
diligence on ICT.

On September 13, 2009, Lance Zingale (Senior Vice President of Global Sales and Client Management of Sykes) met
in person with Mr. John Brennan and John Campbell (Executive Vice President of Sales of ICT) to conduct diligence
with respect to the sales and marketing organizations of ICT and Sykes, respectively. Also that day, the Sykes Special
Committee, the Sykes management team and representatives of Credit Suisse held a telephonic meeting to review
initial diligence and the overall transaction process.

Between September 17, 2009 and September 19, 2009, the senior management teams from Sykes and ICT, as well as
representatives of Credit Suisse and Greenhill, conducted a series of extensive in person due diligence meetings at
which information regarding Sykes and ICT was discussed.

On September 18, 2009, Shumaker distributed to Morgan Lewis an initial draft of the merger agreement, as well as an
initial draft voting agreement pursuant to which Mr. John Brennan and Mr. Donald Brennan and certain affiliated
shareholders (collectively, the �Affiliated Shareholders�) would agree to vote their shares in favor of adoption of the
merger agreement and approval of the merger. In addition, the initial drafts of the merger agreement and voting
agreement were sent to counsel representing the Affiliated Shareholders.

On September 20, 2009, Morgan Lewis distributed to Shumaker comments on the initial draft of the merger
agreement. Key open issues included (i) calculation of the value of Sykes common stock that would be used in the
exchange ratio to determine the number of shares of Sykes common stock that would be issued as consideration,
(ii) certain representations and warranties of each of ICT and Sykes, (iii) the covenants that would govern ICT�s
operations during the period between signing the merger agreement and closing of the merger, (iv) Sykes� obligations
with respect to ICT employees after the closing of the merger, (v) the amount and circumstances under which ICT
would be obligated to pay a termination fee to Sykes and reimburse Sykes for its expenses actually incurred in
connection with the merger, and (vi) the date following which, in the event the various conditions to closing had not
been satisfied, either party could terminate the merger agreement.

During the weeks of September 21, 2009 and September 28, 2009, numerous discussions were held between Morgan
Lewis and Shumaker related to the merger agreement, the related disclosure schedules and the voting agreement.
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covenants contained in the merger agreement, the conditions under which Sykes would be obligated to close the
merger, the ability of the ICT board of directors to consider alternative transactions and the amount of the termination
fee that ICT would be obligated to pay to Sykes in the event that it were to accept an alternative transaction. Drafts of
these documents were distributed between Morgan Lewis and Shumaker.
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Also during the weeks of September 21, 2009 and September 28, 2009, the ICT Transaction Committee met several
times telephonically with representatives of Morgan Lewis and Greenhill, with Mr. John Brennan and
Messrs. Paccapaniccia and Moore participating on such calls. During such meetings, representatives of Greenhill,
Mr. John Brennan and Messrs. Paccapaniccia and Moore provided updates to the ICT Transaction Committee
regarding the status of due diligence (with respect to both Sykes� due diligence of ICT and ICT�s due diligence of
Sykes), and representatives of Morgan Lewis provided updates regarding the status of negotiations relating to the
merger agreement and voting agreement.

On September 21, 2009, Mr. John Brennan called Mr. Sykes to discuss the status of Sykes� diligence. Mr. John
Brennan also informed Mr. Sykes that the compensation committee of the ICT board of directors had recommended to
the ICT board of directors that appropriate, market incentives be implemented in order to retain ICT employees after
announcement of a transaction with Sykes. Later that day, representatives of Greenhill provided representatives of
Credit Suisse with ICT�s proposal on such incentives, which included a $1,000,000 transaction bonus pool and an
incremental change in control severance payment for certain ICT employees.

On September 23, 2009, a telephonic meeting took place among Messrs. Kipphut and Holder and Mr. John Brennan
and Messrs. Paccapaniccia and Moore regarding the process and scope of ICT�s due diligence on Sykes.

On September 26, 2009, a telephonic meeting took place between Sykes� management and ICT�s management for the
purpose of ICT performing certain due diligence on Sykes. During this meeting, Sykes� management provided certain
financial projections and reviewed and discussed certain aspects of its business and operations.

On September 29, 2009, a telephonic meeting took place among Messrs. Sykes and Kipphut and Mr. John Brennan
and Messrs. Paccapaniccia and Jack Magee (President and Chief Operating Officer North America of ICT), as well as
representatives of Credit Suisse and Greenhill, to discuss, among other things, ICT�s expected risks, revenues and
gross margins for the third and fourth quarters of 2009 as well as expected results for 2010.

On October 1, 2009, Mr. Sykes and Mr. John Brennan had a call to discuss provisions of the merger agreement
relating to ICT employee matters and Sykes� obligations with respect to ICT employees after the consummation of the
merger.

On October 2, 2009, Mr. Sykes and Mr. John Brennan again discussed by telephone the treatment of employee
matters in the merger agreement and a possible visit to the ICT headquarters by Mr. Sykes as soon as possible after
the announcement of the transaction. Also on this date, a telephonic meeting took place among Mr. John Brennan and
Messrs. Sykes, Kipphut, Paccapaniccia and Magee regarding damage caused to ICT�s facility by a storm in the
Philippines and the impact the storm may have had on ICT�s and Sykes� operations. Mr. Paccapaniccia also provided an
update on ICT�s anticipated third quarter results. Additionally, negotiations of the principal terms and conditions of the
merger were substantially concluded and near-final drafts of the merger agreement and voting agreement, along with
other supporting documentation, were circulated.

On October 4, 2009, Mr. Holder and Mr. Moore had a call regarding certain remaining matters to be finalized in the
merger agreement. Additionally, on this date, the Sykes Special Committee held a telephonic meeting to discuss the
status of the transaction. During this meeting the Sykes Special Committee discussed previously-submitted diligence
reports on accounting, finance, tax, human resources, legal, IT, real estate and other matters. The Sykes Special
Committee passed a resolution to recommend the proposed acquisition of ICT to the full Sykes board of directors.

On October 5, 2009, a special meeting of the Sykes board of directors was held to consider the recommendation by
the Sykes Special Committee of the proposed transaction with ICT. Present at the meeting were members of Sykes
management and financial and legal advisors who advised on the legal and financial terms of the transaction. At this
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board of directors, along with further information on management�s evaluation of ICT�s business on a stand-alone and
combined basis. The Sykes board of directors unanimously approved the transaction and authorized management to
enter into the merger agreement and the voting agreement.

On the afternoon of October 5, 2009, a telephonic meeting of the ICT board of directors was held at which
representatives from Morgan Lewis and Greenhill were present. Also present were Messrs. Moore and Paccapaniccia.
At this meeting, Mr. John Brennan and representatives from Greenhill and Morgan Lewis advised the ICT board of
directors on the status of discussions with Sykes. Representatives of Morgan Lewis reviewed with the ICT board of
directors the updated, final terms of the proposed merger agreement and the voting agreement and reviewed with the
ICT board of directors its fiduciary duties. Also at this meeting, representatives of Greenhill reviewed with the ICT
board of directors its financial analysis of the merger consideration, and, upon request, rendered its oral opinion,
which was subsequently confirmed by delivery of a written opinion dated October 5, 2009, to the ICT board of
directors that, as of the date of such opinion, and based upon and subject to the factors, limitations and assumptions set
forth in the opinion, the merger consideration to be received by the holders of ICT common stock pursuant to the
merger agreement was fair, from a financial point of view, to such holders. By unanimous vote, the ICT board of
directors approved and declared advisable the merger agreement and the merger and resolved to recommend that ICT�s
shareholders adopt the merger agreement.

Over the course of the evening of October 5, 2009, representatives of Morgan Lewis and Shumaker finalized the
merger agreement and other related documents, and ICT, Merger Sub, Merger Sub II and Sykes executed the merger
agreement and ICT, Sykes and the Affiliated Shareholders executed the voting agreement.

On October 6, 2009, prior to the opening of trading on the NASDAQ stock market, ICT and Sykes issued a joint press
release announcing the transaction.

ICT�s Reasons for the Merger; Recommendation of the ICT Board of Directors

The ICT board of directors carefully evaluated the merger agreement and the transactions contemplated thereby. The
ICT board of directors determined that the merger agreement and the transactions contemplated thereby, including the
proposed merger, are advisable and fair to, and in the best interests of ICT and its shareholders. At a meeting held on
October 5, 2009, the ICT board of directors resolved to approve the merger agreement and the transactions
contemplated thereby, including the proposed merger, and to recommend to the shareholders of ICT that they vote for
the adoption of the merger agreement.

In the course of reaching its recommendation, the ICT board of directors consulted with ICT�s senior management and
its financial advisors and outside legal counsel and considered a number of substantive factors, both positive and
negative, and potential benefits and detriments of the merger to ICT and its shareholders. The ICT board of directors
believed that, taken as a whole, the following factors supported its decision to approve the proposed merger:

� the relationship between the market value of ICT common stock and the consideration to be received by
shareholders of ICT in the merger, including:

� the fact that the offer price per share of $15.38 upon which the merger consideration was based represented a
premium of 46% above the closing price of ICT common stock on October 5, 2009, the day the merger
agreement was executed and the last trading day before the public announcement of the merger agreement;

� the fact that the offer price per share of $15.38 upon which the merger consideration was based represented a
premium of 47% and 76% above the average closing price of ICT common stock for the one and six-month
periods, respectively, prior to October 5, 2009;

Edgar Filing: SYKES ENTERPRISES INC - Form S-4/A

Table of Contents 109



� the fact that the offer price per share of $15.38 upon which the merger consideration was based represented a
significant premium over each of the highest closing price (a 28% premium) and lowest closing price (a
515% premium) of ICT common stock during the year preceding the announcement of the merger
agreement;
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� the belief of the ICT board of directors that ICT obtained the highest price per share that Sykes was willing to
pay, taking into account the improvement in terms as a result of the extensive negotiations between the parties;

� current financial market conditions and historical market prices, volatility and trading information with respect
to the common stock of ICT and the common stock of Sykes and the risk that, if ICT did not enter into the
merger agreement with Sykes, the price that might be received by ICT�s shareholders selling shares of ICT
stock in the open market could be less than the merger consideration;

� the results of ICT�s due diligence review of Sykes� business, finances, operations and forecasts, including Sykes�
strong balance sheet;

� the combined company�s greater financial and other resources may allow the combined company to grow and
gain market share more rapidly following the merger than ICT would likely be able to achieve as an
independent company;

� the combined company�s experience, resources and breadth of product offerings may allow the combined
company to respond more quickly and effectively to technological change, increased competition and market
demands;

� the fact that, since a portion of the merger consideration will be paid in Sykes common stock, ICT�s
shareholders would have the opportunity to participate in any future earnings or growth of the combined
company and future appreciation in the value of Sykes common stock following the merger should they
determine to retain the Sykes common stock payable in the merger;

� historical information concerning the respective businesses, prospects, financial performance and condition,
operations, technology, management and competitive positions of Sykes and ICT, including public reports filed
with the SEC concerning results of operations during the most recent fiscal year for each company;

� ICT management�s analysis of the financial condition, costs of doing business, results of operations and
prospects of ICT and Sykes before and after giving effect to the merger;

� the fact that the merger consideration is likely to be approximately 50% cash, which provides certainty of value
to holders of ICT common stock compared to a transaction in which shareholders would receive only Sykes
common stock;

� the fact that the merger is intended to qualify as reorganization for U.S. federal income tax purposes if the
value of the stock portion of the merger consideration is equal to at least 40% of the value of the aggregate
consideration to be issued pursuant to the merger, and as a result the merger consideration that consists of
Sykes common stock will only be taxable to ICT shareholders upon the disposition of the stock;

� the fact that the value of the stock portion of the merger consideration will not fluctuate to the extent that the
trading price of the shares of Sykes common stock is between $19.3306 and $22.4652;

� the fact that if the measurement price of Sykes common stock used to calculate the stock portion of the merger
consideration is above $22.4652, the value of the total merger consideration to be received by ICT shareholders
will increase above $15.38 per share of ICT common stock;

� 
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the ICT board of directors� assessment as to the low likelihood that a third party would offer a higher price than
Sykes;

� the terms and conditions of the merger agreement, including:

� the parties� representations, warranties and covenants;

� the limited closing conditions to Sykes� obligations under the merger agreement, including the fact that the
merger agreement is not subject to approval by Sykes� stockholders and that consummation of the merger is
not subject to Sykes� obtaining financing for the merger;
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� the provisions of the merger agreement that allow ICT to engage in negotiations with, and provide
information to, third parties in response to credible inquiries from third parties regarding alternative
acquisition proposals;

� the provisions of the merger agreement that allow the ICT board of directors to change its recommendation
that ICT shareholders vote in favor of the adoption of the merger agreement in response to certain
acquisition proposals and certain intervening events, if the ICT board of directors determines in good faith
that the failure to change its recommendation could reasonably be determined to be inconsistent with its
fiduciary duties under applicable law; and

� the ability of ICT to specifically enforce the terms of the merger agreement;

� the potential for other third parties to enter into strategic relationships with or to acquire ICT;

� the financial analyses presented by Greenhill; and

� the oral opinion of Greenhill rendered on October 5, 2009, which was subsequently confirmed in writing to the
ICT board of directors that, as of the date of such opinion and based upon and subject to the factors, limitations
and assumptions set forth in the opinion, the merger consideration to be received by the holders of ICT
common stock pursuant to the merger agreement was fair, from a financial point of view, to such holders. See
the section entitled �Opinion of ICT�s Financial Advisor�.

The ICT board of directors also considered certain risks and potentially negative factors in its deliberations concerning
the merger, including the following:

� the fact that, if the measurement price of Sykes common stock used to calculate the stock portion of the merger
consideration is below $19.3306, the value of the merger consideration to be received by ICT shareholders will
decrease below $15.38 per share;

� that, under the terms of the merger agreement and the voting agreement:

� neither ICT nor certain principal shareholders can solicit other acquisition proposals;

� if the merger agreement is terminated by Sykes or ICT under certain circumstances, ICT must pay to Sykes a
$7.5 million termination fee and reimburse Sykes for up to $4.5 million of expenses, all of which may deter
others from proposing an alternative transaction that may be more advantageous to ICT�s shareholders;

� the possibility that the merger might not be consummated and the effect of public announcement of the merger
on:

� ICT�s sales, operating results and stock price; and

� ICT�s ability to attract and retain key management, sales and marketing and other personnel;

� the possible negative impact of the merger and the announcement thereof on customers, employees, suppliers
and the community;

� 
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the risk that the potential benefits resulting from the merger might not be fully realized or realized within
expected time periods;

� the risk that, notwithstanding the anticipated long-term benefits of the merger, the combined company�s
financial results and stock price might decline;

� the possibility of substantial charges to be incurred in connection with the merger, including transaction
expenses arising from the merger;

� the fact that because only 50% of the merger consideration will be in the form of Sykes common stock, ICT�s
shareholders will have a smaller ongoing equity participation in the combined company (and, as a result, a
smaller opportunity to participate in any future earnings or growth of the combined company and future
appreciation in the value of Sykes common stock following the merger) than they have in ICT;
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� the risk that the companies might not be able to obtain the necessary approvals required to complete the
merger, including shareholder approvals and antitrust regulatory approvals;

� that, while the merger is expected to be completed, there can be no assurance that all conditions to the parties�
obligations to complete the merger will be satisfied, and as a result, it is possible that the merger may not be
completed even if approved by ICT�s shareholders;

� the restrictions on the conduct of ICT�s business prior to the completion of the merger;

� that the merger and Sykes� and ICT�s businesses are subject to other risks, as described in the section of this
proxy statement/prospectus entitled �Risk Factors� and in each company�s reports filed with the SEC;

� risks associated with fluctuations in Sykes� stock price prior to closing of the merger; and

� various other risks.

In approving the merger agreement, ICT�s board of directors was aware of the interests of ICT�s management in the
merger, as described in the section entitled �Interest of Certain Persons in the Merger.�

The foregoing discussion of the information and factors considered by the ICT board of directors is not intended to be
exhaustive but includes the material factors considered by the ICT board of directors. In view of the wide variety of
factors considered in connection with their evaluation of the proposed merger, the ICT board of directors did not find
it practical to, and did not, quantify or otherwise assign relative weights to the specified factors considered in reaching
their determinations. Individual directors may have given differing weights to different factors. In addition, the ICT
board of directors did not reach any specific conclusion with respect to each of the factors considered. Instead, the ICT
board of directors conducted an overall analysis of the factors described above and determined that the potential
benefits outweighed the potential risks of the merger.

This explanation of ICT�s reasons for the merger and other information presented in this section is forward-looking in
nature and, therefore, should be read in light of the factors described under �Cautionary Statement Regarding
Forward-Looking Statements� beginning on page 29.

Opinion of ICT�s Financial Advisor

On October 5, 2009, Greenhill rendered its oral opinion, which was subsequently confirmed in writing, to the ICT
board of directors that, as of the date of such opinion and based upon and subject to the factors, limitations and
assumptions set forth in the opinion, the merger consideration to be received by the holders of ICT common stock
pursuant to the merger agreement was fair, from a financial point of view, to such holders.

The full text of the written opinion of Greenhill, dated as of October 5, 2009, setting forth, among other things, the
assumptions made, procedures followed, matters considered and the limitations on the opinion and review undertaken
in connection with rendering the opinion, is attached as Annex B to this proxy statement/prospectus and is
incorporated herein by reference. Holders of ICT common stock are urged to read the opinion in its entirety. The
summary of Greenhill�s opinion set forth in this proxy statement/prospectus is qualified in its entirety by reference to
the full text of the opinion.

Greenhill�s opinion was for the information of the ICT board of directors and was rendered to the ICT board of
directors in connection with its consideration of the merger. The opinion may not be used for any other
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purpose without Greenhill�s prior written consent. Greenhill did not express an opinion as to any aspect of the
merger other than the fairness, from a financial point of view, to the holders of ICT common stock of the
merger consideration to be received by them. Greenhill expressed no opinion with respect to the amount or
nature of any compensation to any officers, directors or employees of ICT, or any class of such persons relative
to the merger consideration to be received by the holders of ICT common stock in the merger or with respect to
the fairness of any such compensation. Greenhill�s opinion was approved by Greenhill�s fairness committee. The
opinion was not intended to be and does not constitute a recommendation to the ICT board of directors as to
whether it should approve the merger or adopt the merger agreement, nor does it constitute a recommendation
as to whether the
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holders of ICT common stock should adopt the merger agreement at any meeting of shareholders convened in
connection with the merger.

In arriving at its opinion, Greenhill, among other things:

� reviewed the draft of the merger agreement dated October 5, 2009 distributed to the ICT board of directors in
advance of its meeting on October 5, 2009 and certain related documents;

� reviewed certain publicly available financial statements of ICT and Sykes;

� reviewed certain other publicly available business and financial information relating to ICT and Sykes that it
deemed relevant;

� reviewed certain information, including financial forecasts and other financial and operating data concerning
ICT and Sykes, prepared by the management of ICT and Sykes, respectively;

� discussed the past and present operations and financial condition and the prospects of ICT with senior
executives of ICT;

� discussed the past and present operations and financial condition and the prospects of Sykes with senior
executives of Sykes;

� reviewed and discussed certain information regarding potential financial and operational benefits anticipated
from the merger prepared by the management of ICT;

� reviewed the historical market prices, trading activity and equity research price targets for the ICT common
stock and the Sykes common stock;

� compared the value of the merger consideration with that received in certain publicly available transactions that
it deemed relevant;

� compared the value of the merger consideration with the trading valuations of certain publicly traded
companies that it deemed relevant;

� compared the value of the merger consideration with the relative contribution of ICT to the pro forma
combined company based on a number of metrics that it deemed relevant;

� compared the value of the merger consideration to the valuation derived by discounting projected future share
prices of ICT based on financial projections prepared by ICT�s management at discount rates that it deemed
appropriate;

� participated in discussions and negotiations among representatives of ICT and its legal advisors and
representatives of Sykes and its legal and financial advisors; and

� performed such other analyses and considered such other factors as it deemed appropriate.

In preparing its opinion, Greenhill assumed and relied upon, with the consent of the ICT board of directors and
without independent verification, the accuracy and completeness of the information publicly available, supplied or
otherwise made available to it by representatives and management of ICT and Sykes for the purposes of its opinion.
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Greenhill further relied upon the assurances of the representatives and management of ICT and Sykes, as applicable,
that they are not aware of any facts or circumstances that would make such information inaccurate or misleading.
With respect to the financial and operational benefits anticipated from the merger, the financial forecasts and
projections and other data furnished or otherwise provided to it, Greenhill assumed, with the consent of the ICT board
of directors, that such potential benefits, forecasts, projections and data were reasonably prepared on a basis reflecting
the best currently available estimates and good faith judgments of the management of ICT and Sykes, as applicable, as
to those matters (including the future financial performance of ICT), and Greenhill considered and relied upon such
potential benefits, forecasts, projections and data in arriving at its opinion. Greenhill expressed no opinion with
respect to such potential benefits, forecasts, projections and data or the assumptions upon which they were based. In
arriving at its opinion, Greenhill did not conduct any independent valuation or appraisal of the assets or liabilities
(contingent or otherwise) of ICT or Sykes. Greenhill also assumed, with the consent of the ICT board of
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directors, that the merger will be treated as a reorganization for United States federal income tax purposes within the
meaning of Section 368(a) of the Internal Revenue Code of 1986, as amended, and that the merger will be
consummated in accordance with the terms set forth in the final, executed merger agreement, which Greenhill further
assumed would be identical in all material respects to the latest draft that it reviewed, and without waiver or
amendment of any material terms or conditions set forth in such merger agreement. Greenhill further assumed that all
material governmental, regulatory and other consents and approvals necessary for the consummation of the merger
will be obtained without any effect on ICT, Sykes, the merger or the contemplated benefits of the merger meaningful
to its analysis. Greenhill�s opinion was necessarily based on financial, economic, market and other conditions as in
effect on, and the information made available to Greenhill as of, the date of its opinion. Subsequent developments may
affect the conclusions contained in Greenhill�s opinion, and Greenhill does not have any obligation to update, revise, or
reaffirm its opinion.

Greenhill did not express any opinion as to whether any alternative business strategies or transactions might produce
consideration to the holders of ICT common stock in an amount in excess of the merger consideration to be received
by them in the merger. In particular, Greenhill did not express any opinion as to the prices at which the ICT common
stock or the Sykes common stock will trade at any future time.

The following is a summary of the material financial and comparative analyses presented by Greenhill to the ICT
board of directors in connection with rendering its opinion described above. The summary set forth below does not
purport to be a complete description of the analyses performed by Greenhill or the factors considered by Greenhill in
connection with its opinion, nor does the order in which the analyses are described represent relative importance or
weight given to those analyses by Greenhill. Some of the summaries of the financial analyses include information
presented in tabular format. The tables must be read together with the full text of each summary and are not alone a
complete description of Greenhill�s financial analyses.

Precedent Transaction Analysis

Greenhill performed an analysis of selected recent business combinations involving companies engaged in the
business process outsourcing/call center industries consisting of selected transactions announced since October 2,
2006, based on publicly available information (the �Precedent Transactions�). In selecting the Precedent Transactions,
Greenhill focused specifically on transactions in which (i) the overall value of the transaction was similar to the
merger, (ii) the company being acquired had a similar business model to ICT, specifically with respect to a focus on
inbound call center activities, and (iii) the company being acquired conducted a substantial portion of its operations
outside the United States.

Although Greenhill analyzed the valuation multiples implied by the Precedent Transactions and compared them to the
transaction multiples implied by the merger, none of these transactions is identical to the acquisition of ICT by Sykes
pursuant to the merger agreement. Accordingly, Greenhill�s analysis of the Precedent Transactions necessarily
involved complex considerations and judgments concerning the differences in financial and operating characteristics,
the parties involved and terms of their transactions and other factors that would necessarily affect the implied value of
ICT versus the values of the companies in the Precedent Transactions. In evaluating the Precedent Transactions,
Greenhill made judgments and assumptions concerning industry performance, general business, economic, market and
financial conditions and other matters. Greenhill also made judgments as to the relative comparability of those
companies to ICT and judgments as to the relative comparability of the various valuation parameters with respect to
the companies.

Using publicly available information for the Precedent Transactions, Greenhill reviewed the consideration paid in
each of the Precedent Transactions and analyzed the enterprise value implied by such consideration as a multiple of
earnings before interest, taxation, depreciation and amortization (�EBITDA�) for the twelve month period ending with
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The following table identifies the Precedent Transactions considered in this analysis:

Date Announced Acquiror/Target

06/14/09 Stream Global Services, Inc./eTelecare Global Solutions, Inc.
09/19/08 Ayala Corporation and Providence Equity Partners/eTelecare Global

Solutions, Inc.
08/04/08 Aegis BPO Services Limited/PeopleSupport Incorporated
07/16/08 Convergys Corporation/Intervoice, Inc.
07/10/08 WNS (Holdings) Limited/Aviva Global Services
06/06/08 Stratton Spain SL/Multienlace SA
04/07/08 WNS (Holdings) Limited/Chang Limited
01/28/08 Global BPO Services Corp./Stream Holdings Corporation
12/12/07 NCO Group, Inc./Outsourcing Solutions Inc.
03/07/07 WNS (Holdings) Limited/Marketics Technologies (India) Private Limited
01/12/07 ClientLogic Corporation/SITEL Corporation
11/15/06 One Equity Partners/NCO Group, Inc.
11/03/06 Diamond Castle Holdings, LLC/PRC, LLC
10/02/06 West Corporation/InPulse Response Group, Inc.

Greenhill derived from the Precedent Transactions a reference range of valuation multiples of 7.0x to 8.5x LTM
EBITDA. The range of valuation multiples was selected by Greenhill first by focusing on three of the Precedent
Transactions which were considered by Greenhill to provide particularly meaningful comparisons, both because they
were ultimately consummated and based on the similarity of the businesses of the acquired companies to that of ICT,
and for which relevant financial information is publicly available. These three transactions (Ayala Corporation and
Providence Equity Partners/eTelecare Global Solutions, Inc.; ClientLogic Corporation/SITEL Corporation; and One
Equity Partners/NCO Group, Inc.) had a mean valuation multiple of 7.6x LTM EBITDA. Greenhill then considered
the LTM EBITDA valuation multiples of other Precedent Transactions of which it was aware that were proposed but
not consummated, and for which relevant financial information is publicly available. Such transactions had LTM
EBITDA multiples below 7.6x, including, in the case of one of the unconsummated transactions, an LTM EBITDA
multiple below 4x. Finally, Greenhill considered the efforts of ICT to improve its business and results of operations,
which efforts Greenhill believed provided reasonable justification for expanding the upper end of the multiple range.
Greenhill thus determined that the LTM EBITDA multiple range of 7.0x to 8.5x was appropriate for its analysis of the
merger. Greenhill then applied these multiples to ICT in order to derive an implied per share equity value range for
ICT. This methodology resulted in an implied per share equity value of $13.50 to $16.00 for ICT. Greenhill compared
this range to the merger consideration to be received by holders of ICT common stock in the merger.

Premiums Paid Analysis

Greenhill reviewed available data from selected consummated public company acquisition transactions announced in
the last twelve months involving North American target companies with market capitalizations between $50 million
and $250 million (the �Broad Group�) and available data from the Precedent Transactions (the �Industry Group�), to
derive indicative premium ranges. Greenhill reviewed the premiums represented by the acquisition price per share in
each of such acquisition transactions as compared to the average closing price per share of the target company one
day, one week and one month prior to the announcement of such acquisition transaction.
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One Day Prior
to

One Week Prior
to

One Month Prior
to

Announcement Announcement Announcement

Broad Group 42.6% 48.3% 48.2%
Industry Group 28.5% 41.1% 35.4%
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Based on this analysis, Greenhill applied a summary range based on the median premiums for the transactions
described above to the unaffected share price for ICT common stock, based on the closing price per share on
October 2, 2009, in order to derive an implied per share value range for ICT common stock.

This methodology resulted in an implied per share value range of $13.50 to $15.50 for ICT common stock. Greenhill
compared this range to the merger consideration to be received by holders of ICT common stock in the merger.
Greenhill further observed that the merger consideration to be received in the merger represented a premium of 48.7%
over the closing price of ICT common stock on October 2, 2009.

Greenhill noted that the reasons for, and circumstances surrounding, each of the transactions reviewed were diverse
and that the premiums fluctuated based on such factors as perceived growth, synergies, strategic value and type of
consideration utilized in such acquisition transactions. None of the target companies in the these transactions is
identical to ICT and, accordingly, Greenhill�s analysis of these transactions necessarily involved complex
considerations and judgments concerning the differences in financial and operating characteristics and other factors
that would necessarily affect the comparison of the premium implied by the merger versus the premiums implied by
these transactions.

Comparable Company Valuation Analysis

Greenhill performed a comparable company valuation analysis of ICT, an analysis which is based on factors including
the then current market values, capital structures and operating statistics of other publicly traded companies believed
to be generally relevant, in order to derive trading multiples for these companies which then could be applied to ICT
in order to derive an implied per share equity value range for ICT.

In this analysis, Greenhill reviewed certain financial information for ICT and compared such information to the
corresponding financial information, ratios and public market multiples for the following publicly traded companies
(the �Peer Group�):

� Convergys Corporation;

� TeleTech Holdings, Inc.;

� Sykes; and

� APAC Customer Service

Greenhill selected these companies because, among other reasons, they are publicly traded companies with operations
or businesses that for purposes of analysis may be considered reasonably comparable to those of ICT. None of the
companies in the Peer Group is directly comparable to ICT or its operations. Accordingly, Greenhill�s analysis of the
Peer Group necessarily involved complex considerations and judgments concerning the differences in financial and
operating characteristics and other factors that would necessarily affect the analysis of the operating statistics and
trading multiples for the Peer Group. Financial data for the Peer Group were based on information Greenhill obtained
from publicly available data providers, including Capital IQ, Inc., FactSet Research Systems, Inc., Bloomberg and the
International Brokers� Estimate System and equity research originated by Stifel Nicolaus & Company (�Stifel
Nicolaus�). Financial data of ICT were based on financial forecasts and other financial and operating data concerning
ICT prepared by ICT�s management and that ICT�s management provided to Greenhill to utilize for purposes of its
analyses, as well as financial forecasts prepared by the International Brokers� Estimate System and equity research
originated by Stifel Nicolaus.
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In evaluating the Peer Group, Greenhill made judgments and assumptions concerning industry performance, general
business, economic, market and financial conditions and other matters, many of which are beyond the control of ICT,
such as the impact of competition on the business of ICT and the industry generally, industry growth and the absence
of any adverse material change in the financial condition and prospects of ICT or its industry, or the financial markets
in general. Greenhill also made judgments as to the relative comparability of such companies to ICT and judgments as
to the relative comparability of the various valuation parameters with respect to ICT and the Peer Group. The
numerical results may not in themselves be
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meaningful in analyzing the merger consideration to be received by holders of ICT common stock as compared to the
Peer Group.

For purposes of this analysis, Greenhill analyzed the following information for the Peer Group, as well as for ICT:

� Enterprise value, calculated as the sum of the fully diluted market value of the respective company�s common
stock, the book value of its outstanding debt, the book value of its preferred stock and the book value of any
minority interest, minus total cash and cash equivalents, as a multiple of estimated EBITDA, for estimated
calendar year 2010; and

� Per share equity value of its common stock as a multiple of estimated earnings per share (�EPS�), for estimated
calendar year 2010.

Based on this analysis and applying its professional judgment, Greenhill selected a range of enterprise value multiples
of estimated EBITDA between 4.5x and 5.5x for 2010, reflecting the relative growth and profit margins of ICT versus
the Peer Group. Greenhill then calculated for each share of ICT common stock the implied enterprise value, implied
equity value, implied price per share and percentage premium to ICT�s closing price on October 2, 2009 by applying
the multiple range to ICT�s management�s estimated 2010 EBITDA and the estimates of equity research originated by
Stifel Nicolaus for ICT�s EBITDA in 2010. This analysis implied the ranges of enterprise values, equity values, prices
per share and percentage premium to ICT�s closing price on October 2, 2009 set forth below:

Analysts Management
($ in millions, except per

share amounts and percentages)

2010 EBITDA $32 $40
Traded Peer Multiple Range 4.5x - 5.5x 4.5x - 5.5x
Implied Enterprise Value Range $144 - $176 $182 - $222
Implied Equity Value Range $187 - $219 $224 - $265
Implied Per Share Price $11.60 - $13.60 $13.93 - $16.44
% Premium to 10/02/09 12.2% - 31.5% 34.7% - 59.0%

Discounted Equity Valuation Analysis

Greenhill performed an analysis comparing, on the one hand, a theoretical price per share of ICT�s common stock as of
September 30, 2010 on a standalone basis to, on the other hand, the merger consideration to be received by holders of
ICT common stock in the merger. In order to estimate the potential change in the price per share of ICT�s common
stock between September 30, 2009 and September 30, 2010, Greenhill estimated a theoretical price per share of ICT�s
common stock as of September 30, 2010 on the basis of ICT�s management projections for EBITDA for the calendar
year 2011 and assuming the same enterprise value over the current year�s EBITDA multiple of (4.3x) reflected in the
October 2, 2009 closing price of ICT�s common stock. Greenhill then observed what the present value of ICT�s
common stock would be if the estimated theoretical September 30, 2010 share price were discounted back using a
17.3% illustrative discount rate (Greenhill estimated this discount rate on the basis of the Capital Asset Pricing Model,
assuming equity risk and sized-based equity premia per Ibbotson Associates� Stock, Bonds, Bills and Inflation,
Valuation Yearbook, an assumed levered beta per an analysis of the Peer Group and a risk-free rate of return per the
30 year U.S. Treasury Yield as of October 2, 2009). Based on these assumptions, Greenhill calculated the present
value of the estimated theoretical value as of September 30, 2010 to be approximately $14.04 per share of ICT
common stock.
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In addition, Greenhill estimated a range of theoretical share prices for ICT�s common stock as of September 30, 2011
and also discounted back these theoretical share prices using a 17.3% illustrative discount rate. While ICT�s
management had prepared a high-level financial forecast for 2010 through 2013 (see �Proposal 1: The Merger � ICT
Unaudited Prospective Financial Information� beginning on page 59), it did not prepare detailed projections for those
years. Accordingly, Greenhill performed a sensitivity analysis to
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estimate a range of theoretical share prices for ICT�s common stock given a range of calendar year 2012 revenue
growth rates (ranging from 2.5% to 12.5%) and calendar year 2012 earnings before interest and taxation margins
(ranging from 4.0% to 8.0%) as well as several different EBITDA multiples based on different metrics (including the
current year�s EBITDA multiple (4.3x), an average multiple over the past three years (4.9x) and the current year�s Peer
Group�s EBITDA multiple (6.3x)). Greenhill then discounted back these theoretical share prices. The respective
midpoint projected prices per share of ICT common stock at the assumed EBITDA multiples for these metrics were
$10.76, $11.95 and $14.74, respectively. Greenhill compared these prices to the merger consideration to be received
by holders of ICT common stock in the merger.

In connection with preparing it fairness opinion, Greenhill elected to perform this discounted equity valuation
analysis, but not to perform a discounted cash flow analysis, because it believed that the discounted equity valuation
analysis presented a more accurate assessment of the value of the ICT stock over the relatively near term (i.e., one to
two years from the date of the analysis), while a discounted cash flow analysis would have attempted to arrive at a
projected value on a longer term basis. Given the uncertain nature of the global equity markets and general economic
environment, the fact that detailed financial projections for ICT were available only through 2009, and the fact that a
significant portion of the projected future value of ICT stock was based on assumptions regarding the success of the
efforts ICT had undertaken to improve its business and results of operations, Greenhill determined that the discounted
equity valuation analysis provided a more meaningful analysis for the benefit of the ICT board of directors, as part of
Greenhill�s overall presentation, than a discounted cash flow analysis, which would have been more speculative.

Research Analyst Stock Price Targets

Using publicly available securities research analyst estimates, Greenhill noted that the range of the analysts� 12-month
stock price targets for ICT was $10.00 to $17.00, with a median of $13.75. Greenhill compared the analysts� 12-month
price targets for ICT to the merger consideration to be received by holders of ICT common stock in the merger.

Other Considerations

The summary set forth above does not purport to be a complete description of the analyses or data presented by
Greenhill, but simply describes, in summary form, the material analyses that Greenhill considered in connection with
its opinion. The preparation of an opinion regarding fairness is a complex analytical process involving various
determinations as to the most appropriate and relevant methods of financial analysis and the application of those
methods to the particular circumstances, and, therefore, such an opinion is not readily susceptible to partial analysis or
summary description. The preparation of an opinion regarding fairness does not involve a mathematical evaluation or
weighing of the results of the individual analyses performed, but requires Greenhill to exercise its professional
judgment, based on its experience and expertise, in considering a wide variety of analyses taken as a whole. Each of
the analyses conducted by Greenhill was carried out in order to provide a different perspective on the financial terms
of the merger and add to the total mix of information available. Greenhill did not form a conclusion as to whether any
individual analysis, considered in isolation, supported or failed to support an opinion about the fairness of the merger
consideration to be paid to the holders of ICT common stock pursuant to the merger agreement. Rather, in reaching its
conclusion, Greenhill considered the results of the analyses in light of each other and without placing particular
reliance or weight on any particular analysis, and concluded that its analyses, taken as a whole, supported its
determination. Accordingly, notwithstanding the separate factors summarized above, Greenhill believes that its
analyses must be considered as a whole and that selecting portions of its analyses and the factors considered by it,
without considering all analyses and factors, may create an incomplete view of the evaluation process underlying its
opinion. In performing its analyses, Greenhill made numerous assumptions with respect to industry performance,
business and economic conditions and other matters. The analyses performed by Greenhill are not necessarily
indicative of future actual values or results, which may be significantly more or less favorable than suggested by such
analyses. The analyses do not purport to be appraisals or to reflect the prices at which ICT might actually be sold.
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Engagement of Greenhill

The ICT board of directors hired Greenhill based on its qualifications and expertise in providing financial advice to
acquirers, target companies and their respective boards of directors in merger and acquisition transactions. In
November 2006, ICT retained Greenhill as financial advisor to ICT and Greenhill was paid $250,000 for advising ICT
with respect to various strategic alternatives. The November 2006 engagement letter terminated in accordance with its
terms, but on November 7, 2008, ICT re-engaged Greenhill, under an engagement letter with terms substantially
similar to the November 2006 letter, to act as its financial advisor. Pursuant to the terms of this engagement letter, ICT
has agreed to pay Greenhill a transaction fee of approximately $3.7 million, $2.65 million of which is payable upon
consummation of the merger. In addition, ICT has agreed to reimburse Greenhill for all of its out-of-pocket expenses
(including fees and expenses of its legal counsel) reasonably incurred by it in connection with its services, and to
indemnify Greenhill against certain liabilities that may arise out of its engagement.

Greenhill�s opinion was one of many factors considered by the ICT board of directors in evaluating the merger and
should not be viewed as determinative of the views of the ICT board of directors with respect to the merger.

Greenhill has not performed any services for Sykes in the last three years, and Sykes does not currently expect to
engage Greenhill to perform any services in the future.

Sykes� Reasons for the Merger

The Sykes board of directors determined that the merger agreement and the transactions contemplated thereby,
including the proposed merger, are advisable and fair to, and in the best interest of Sykes and its shareholders. In the
course of reaching its conclusion to approve the merger, the Sykes board of directors consulted with Sykes� senior
management and its financial advisors and legal counsel, and considered a number of substantive factors, both
positive and negative, and potential benefits and detriments of the merger to Sykes and its shareholders. The Sykes
board of directors considered the past financial performance and condition, business operations and prospects of each
of Sykes and ICT, the prospects for Sykes and ICT as a combined company, the terms and conditions of the merger
agreement and the ancillary documents, the results of the due diligence investigations conducted by Sykes�
management, accountants and legal counsel, and the analysis of Sykes� legal and financial advisors. The Sykes board
of directors specifically considered the following potential benefits of the merger:

� Expanded Client Portfolio.  Each of the top 14 clients of ICT, representing approximately 63% of total ICT
revenues, will be new clients for Sykes.

� Accelerated Entry into New Verticals.  ICT has clients in the U.S. government, utility and healthcare verticals,
all of which are new to Sykes. Accordingly, the merger will provide an entry into those verticals on an
accelerated basis.

� Deeper Expertise within Financial and Telecom Verticals.  Sykes has made significant inroads into the
financial and telecom services verticals, but the merger with ICT will allow Sykes to quickly build deeper
expertise in these two verticals which are increasingly significant in the customer contact management
solutions and services industry.

� Extended Delivery Footprint.  The merger with ICT will extend Sykes� geographical footprint into India,
Mexico and Australia, providing Sykes with additional delivery capabilities for its existing clients.

� Sustainable Revenue Growth and Margin Expansion.  The addition of ICT�s clients to Sykes� portfolio, together
with ICT�s expertise in certain verticals, provides Sykes with the ability to provide a greater depth of services to
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than can be achieved by growth solely from a new client sales pipeline. Additionally, the increase in annual
revenues permits the leverage of Sykes� infrastructure to improve and sustain margins.
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� Revenue Scale.  The increase in annual revenues resulting from the merger will allow Sykes to pursue client
acquisition opportunities that are larger and more complex in scope.

� Reduced Client Concentration.  The addition of new clients in new verticals to Sykes existing client portfolio
further reduces Sykes� client concentration, thereby further mitigating Sykes� risk profile.

� Merger Consideration Mix.  The terms of the merger providing for fifty (50%) of ICT�s shares of common
stock to be converted into shares of Sykes stock, allowing Sykes to achieve the benefits of the merger without
depleting it cash reserves, thereby maintaining a strong balance sheet.

� Realization of Synergies.  Potential annual synergies of approximately $20 million are expected to be realized
as a result of the merger, all within approximately 12 months from the effective date of the merger. These
synergies will be realized primarily through the elimination of duplicative general and administrative expenses,
operational synergies and implementation of Sykes� lower cost structure.

The Sykes board of directors also identified and considered potentially negative factors, specifically including but not
limited to the risks identified in the section entitled �Risk Factors� on page 30 and the following:

� Strain on Management, Operational, Financial and Other Resources.  As a result of the merger, Sykes will be
rapidly and significantly expanding its global operations, including increasing its client base and scaling up its
infrastructure to support this new level of services. This expansion will increase the complexity of Sykes�
business and place significant strain on its management, personnel, operations, systems, technical performance,
financial resources and internal financial control and reporting functions. Sykes may not be able to manage this
growth effectively, which could damage its reputation, limit its growth and negatively affect its operating
results.

� Costs and Lost Benefits if the Merger is not Consummated.  If the merger is not consummated, Sykes�
management would have devoted substantial time and resources to the proposed merger at the expense of
attending to and growing Sykes� existing business and other business opportunities.

The foregoing discussion of the factors considered by Sykes� board of directors is not intended to be exhaustive, but,
rather, includes the material factors considered by Sykes� board of directors. In reaching its decision to approve the
merger agreement, the merger and other transactions contemplated by the merger agreement, Sykes� board of directors
did not quantify or assign any relative weights to the factors considered, and individual directors may have given
different weights to different factors. Sykes� board of directors considered all these factors as a whole, and overall
considered the factors to be favorable to, and supportive of, its determination.

ICT Unaudited Prospective Financial Information

ICT does not as a matter of course make public long-term projections as to future revenues, earnings or other results
due to, among other reasons, the uncertainty of the underlying assumptions and estimates. However, ICT is including
the unaudited prospective financial information set forth below to provide its shareholders access to certain non-public
unaudited prospective financial information that was made available to the ICT board of directors and Greenhill in
connection with the ICT board of directors� consideration of the merger. Set forth below is certain unaudited
prospective financial information for the fiscal years 2009 through 2013. The inclusion of this information should not
be regarded as an indication that any of ICT, Greenhill or any other recipient of this information considered, or now
considers, it to be necessarily predictive of actual future results. None of ICT, Greenhill or their respective affiliates
assumes any responsibility for the accuracy of this information.
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The selected unaudited prospective financial information for the years 2009, 2010 and 2011 set forth in the following
table was originally completed by ICT in early 2009 and presented to its board of directors in connection with the
establishment of goals relating to long-term compensation plans, and was not prepared with a view toward public
disclosure. Consistent with ICT�s past practice, the prospective financial information for 2009 represented a detailed
operating plan for the company, prepared using detailed estimates of revenue,
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capacity, investments in equipment and infrastructure, staffing and compensation expense, foreign exchange rates and
other items. The prospective financial information for 2010 and 2011 was prepared using high-level assumptions
regarding general economic conditions and continuation of business trends, including revenue growth, as well as
targeted operating margins. The 2010 and 2011 projections were prepared for purposes of establishing long term
incentive compensation targets and providing guidance to ICT�s board regarding the longer term business direction of
the company.

Year Ending December 31,
2009 2010 2011

(In millions, except per share data)

Revenue $ 411 $ 440 $ 475
Revenue Growth Rate (4.0)% 7.1% 8.0%
Operating Income $ 4.9 $ 15.4 $ 23.8
Operating Margin Ratio 1.2% 3.5% 5.0%
Pre-Tax Income $ 5.0 $ 15.5 $ 23.9
Net Income $ 4.0 $ 12.4 $ 19.1
Earnings Per Share (diluted) $ 0.25 $ 0.74 $ 1.11
Shares Outstanding 16.2 16.8 17.3

In addition to the above unaudited prospective financial information for the years 2009, 2010 and 2011, management
provided Greenhill, in connection with an ICT board meeting held in April 2009 which was attended by Greenhill for
the purposes of briefing the board on general strategic matters, with unaudited prospective financial information for
the years 2009 through 2013. Such information included unaudited prospective financial information for 2009, 2010
and 2011 identical to that set forth above (except for rounding differences in certain line items of the 2011
projections), and high-level unaudited prospective financial information for 2012 and 2013. The high-level unaudited
prospective financial information for 2012 and 2013 was not detailed. Rather, it was prepared purely for illustrative
purposes and simply represented the 2011 unaudited prospective financial information adjusted to reflect an assumed
9.0% annual rate of revenue growth, which rate was also applied to costs of services, a slightly reduced rate of growth,
as compared to the management projections, for selling, general and administrative expenses. In Greenhill�s
presentation to the ICT board at the April 2009 meeting, it presented management�s five-year unaudited prospective
financial information, as well as, for illustrative purposes, a modified five-year forecast in which Greenhill reduced
the assumed annual growth rates from 8.0% to 6.0% in 2011, 9.0% to 5.0% in 2012 and 9.0% to 4.0% in 2013, and
also made certain modifications to management�s assumptions regarding growth rates for costs of services and selling,
general and administrative expenses, which adjustments and modifications Greenhill believed reasonable in light of
ICT�s historic performance and operating scale.

Selected unaudited prospective financial information for the years 2011, 2012 and 2013, as provided in the five-year
unaudited prospective financial information discussed in the preceding paragraph, both as originally generated by
management and as such information was adjusted by Greenhill, is set forth in the following tables.

Management-Generated

Year Ending December 31,
2011 2012 2013

(In millions, except per share data)
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Revenue $ 475.0 $ 517.8 $ 564.3
Revenue Growth Rate 8.0% 9.0% 9.0%
Operating Income $ 23.7 $ 31.1 $ 33.9
Operating Margin Percentage 5.0% 6.0% 6.0%
Net Income $ 19.0 $ 24.9 $ 27.2
Earnings Per Share (diluted) $ 1.10 $ 1.42 $ 1.53
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Greenhill-Adjusted

Year Ending December 31,
2011 2012 2013

(In millions, except per share data)

Revenue $ 466.4 $ 489.7 $ 509.3
Revenue Growth Rate 6.0% 5.0% 4.0%
Operating Income $ 18.7 $ 20.6 $ 21.4
Operating Margin Percentage 4.0% 4.2% 4.2%
Net Income $ 14.0 $ 16.5 $ 17.2
Earnings Per Share (diluted) $ 0.81 $ 0.94 $ 0.97

While presented with numeric specificity, the unaudited prospective financial information reflects numerous estimates
and assumptions with respect to future events and matters including industry performance, general business,
economic, regulatory, litigation, market and financial conditions, foreign currency rates, interest on investments, and
matters specific to ICT�s business, such as economic, political and other conditions affecting ICT�s clients, including
demand for the products or services of those clients, as well as economic, political and other conditions that could
affect the interest of those clients in outsourcing service functions and competitive conditions, many of which are
beyond ICT�s control. These estimates and assumptions were believed by ICT management to be reasonable at the
time the unaudited prospective financial information was prepared, but may not ultimately occur as anticipated. The
unaudited prospective financial information does not give effect to the merger and was, as discussed above, prepared
solely for internal use. It is subjective in many respects. As a result, there can be no assurance that the prospective
results will be realized or that actual results will not be significantly higher or lower than estimated. In addition, since
the unaudited prospective financial information covers multiple years, such information by its nature becomes less
predictive with each successive year. ICT�s shareholders are urged to review ICT�s most recent SEC filings for
descriptions of risk factors with respect to ICT�s business and of ICT�s anticipated results of operations, financial
condition and capital resources for 2009. See �Cautionary Statement Regarding Forward-Looking Statements�
beginning on page 29 and �Where You Can Find More Information� beginning on page 118. The unaudited prospective
financial information was not prepared with a view toward complying with GAAP, the published guidelines of the
SEC regarding projections or the guidelines established by the American Institute of Certified Public Accountants for
preparation and presentation of prospective financial information. Neither ICT�s independent registered public
accounting firm, nor any other independent accountants, have compiled, examined, or performed any procedures with
respect to the unaudited prospective financial information contained herein, nor have they expressed any opinion or
any other form of assurance on such information or its achievability. The report of ICT�s independent registered public
accounting firm contained in ICT�s Annual Report on Form 10-K for the year ended December 31, 2008, which is
incorporated by reference into this proxy statement/prospectus, relates to ICT�s historical financial information. It does
not extend to the unaudited prospective financial information and should not be read to do so. Furthermore, the
unaudited prospective financial information does not take into account any circumstances or events occurring after the
date it was prepared.

In preparing the above unaudited prospective financial information, ICT made the material assumptions set forth
below for the period from 2009 to 2011. No assurances can be given that these assumptions will accurately reflect
future conditions. These assumptions include: (i) relative weakness in general economic conditions would impact
revenue growth; (ii) ICT would not complete a significant acquisition; (iii) despite continued growth in offshore
delivery of outsourced services, certain programs, particularly for healthcare and government clients, would be
performed onshore; (iv) ICT would continue to experience significant, but manageable, price pressure; and (v) ICT
would focus on core business development and revenue growth.
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Readers of this proxy statement/prospectus are cautioned not to place undue reliance on the unaudited prospective
financial information set forth above. No representation is made by ICT, Sykes, Greenhill or any other person to any
shareholder of ICT regarding the ultimate performance of ICT compared to the information included in the above
unaudited prospective financial information. The inclusion of unaudited prospective
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financial information in this proxy statement/prospectus should not be regarded as an indication that such unaudited
prospective financial information will be an accurate prediction of future events, and they should not be relied on as
such.

ICT DOES NOT INTEND TO UPDATE OR OTHERWISE REVISE THE ABOVE UNAUDITED PROSPECTIVE
FINANCIAL INFORMATION TO REFLECT CIRCUMSTANCES EXISTING AFTER THE DATE WHEN MADE
OR TO REFLECT THE OCCURRENCE OF FUTURE EVENTS, EVEN IN THE EVENT THAT ANY OR ALL OF
THE ASSUMPTIONS UNDERLYING SUCH UNAUDITED PROSPECTIVE FINANCIAL INFORMATION ARE
NO LONGER APPROPRIATE.

Interests of Certain Persons in the Merger

In considering the recommendation of the ICT board of directors with respect to the merger agreement, shareholders
should be aware that certain of ICT�s directors and executive officers have interests in the merger that may be different
from, or in addition to, ICT�s shareholders generally. The ICT board of directors was aware of these interests, and
considered these interests, among other matters, in evaluating and negotiating the merger agreement and the merger,
and in recommending to the shareholders that the merger agreement be adopted.

Effect of the Merger on Outstanding Equity Awards under ICT�s Equity Compensation Plans

General

Under the terms of ICT�s 2006 Equity Compensation Plan and 2006 Non-Employee Directors Plan (collectively, the
�ICT equity compensation plans�), outstanding equity awards held by ICT�s employees (including executive officers)
and directors generally vest in full upon consummation of a change in control. The following discussion describes the
specific treatment of these awards in the merger, which will constitute a change in control for purposes of the ICT
equity compensation plans. These awards were granted in the ordinary course of business as part of maintaining the
market competitiveness of the total compensation offered by ICT to its executive officers and other key employees.

Stock Options

Each outstanding ICT stock option, whether or not then vested and exercisable, will become fully vested and
exercisable immediately prior to, and then will be canceled at, the effective time of the merger, and the holder of such
option will be entitled to receive as soon as practicable after the effective time of the merger but in no event later than
ten business days following the effective time of the merger an amount in cash, without interest and less any
applicable taxes to be withheld, equal to (i) the excess, if any, of (1) $15.38 over (2) the exercise price per share of
ICT common stock subject to such ICT stock option, multiplied by (ii) the total number of shares of ICT common
stock underlying such ICT stock option, with the aggregate amount of such payment rounded up to the nearest cent. If
the exercise price is equal to or greater than $15.38, then the stock option will be canceled without any payment to the
stock option holder.
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The following table sets forth the number of outstanding vested stock options to acquire ICT common stock that were
held by ICT�s directors and executive officers as of October 6, 2009, the day the proposed merger with Sykes was
announced, and the estimated consideration that each of them would have received after the effective time of the
merger in connection with the cancellation of their stock options, assuming continued employment through the
effective time of the merger. Stock options with an exercise price equal to or greater than $15.38 are set forth in a
separate column titled �No. of Shares Underlying Out-of-the-Money Options to Be Canceled,� as these stock options
would be canceled without any payment. As of October 6, 2009, there were no outstanding unvested stock options to
acquire ICT common stock held by ICT�s directors and executive officers.

Weighted No. of Shares
Average Underlying

No. of Shares Exercise Vested
Underlying Price Out-of-the-

Vested of Vested Total Estimated Money

In-the-Money In-the-Money
Resulting

Option Options to be
Options Options Consideration Canceled

(#) ($) ($) (#)
Non-Employee Directors:
Donald Brennan 22,500 11.39 89,825 2,500
Gordon Coburn 15,000 12.00 50,700 �
Eileen Fusco � � � �
Richard Roscitt � � � �
Bernard Somers 18,500 9.07 116,755 5,000
John Stoops 18,500 9.07 116,755 3,000
Executive Officers:
John Brennan 72,200 9.94 392,446 27,300
John Campbell 34,100 10.20 176,691 6,200
Pamela Goyke � � � �
Guy Gray � � � �
Janice Jones 7,000 10.40 34,845 2,900
Timothy Kowalski 7,550 10.65 35,684 3,900
Gail Lebel 1,500 9.90 8,220 �
Rachel Macha � � � �
John Magee 14,400 9.70 81,752 5,000
Jeffrey Moore 20,000 13.68 34,000 �
Vincent Paccapaniccia 14,000 10.71 65,380 3,400

During the period between October 7, 2009 and December 17, 2009, all stock options to acquire ICT common stock
held by ICT�s directors and executive officers with an exercise price below $15.38 were exercised. In addition, on
November 30, 2009, Ms. Jones exercised 1,500 stock options with an exercise price in excess of $15.38.

Restricted Stock Units

At the effective time of the merger, each outstanding RSU granted by ICT under any of its equity compensation plans
will become fully vested and then will be canceled and the holder of such vested awards will be entitled to receive
$15.38 in cash, without interest and less any applicable taxes to be withheld, in respect of each share of ICT common
stock into which the RSU would otherwise be convertible. These cash amounts will be paid out as soon as practicable
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merger.

As of December 17, 2009, there are no vested outstanding RSUs held by ICT�s directors and executive officers. The
following table sets forth the number of the unvested outstanding RSUs held by ICT�s directors
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and executive officers that will become fully vested and then be canceled and an estimate of the total resulting
consideration that would be paid after the effective time of the merger, assuming $15.38 in cash is paid in respect of
each share of ICT common stock into which the RSU would otherwise be convertible:

No. of RSU Unit Estimated
Awards to be Total Resulting
Cashed Out Consideration

(#) ($)

Non-Employee Directors:
Donald Brennan 3,750 57,675
Gordon Coburn 3,750 57,675
Eileen Fusco 10,000 153,800
Richard Roscitt 6,250 96,125
Bernard Somers 3,750 57,675
John Stoops 3,750 57,675
Executive Officers:
John Brennan 304,673(1) 4,685,871
John Campbell 8,246 126,823
Pamela Goyke 4,313 66,334
Guy Gray 21,911 336,991
Janice Jones 7,250 111,505
Timothy Kowalski 8,193 126,008
Gail Lebel 4,730 72,747
Rachel Macha 4,538 69,794
John Magee 12,980 199,632
Jeffrey Moore 6,250 96,125
Vincent Paccapaniccia 10,826 166,504

(1) Includes 75,000 RSUs that Mr. Brennan may become entitled to under his employment agreement, subject to
ICT�s 2009 performance.

Change in Control Severance Agreements

ICT has entered into employment agreements with each of its executive officers, including ICT�s President and Chief
Executive Officer, John J. Brennan. Under Mr. Brennan�s employment agreement, if (i) his employment is
involuntarily terminated (not for willful misconduct, as such term is defined in his employment agreement) within
twenty-four months following the occurrence of a change in control of ICT (as defined in his employment agreement),
(ii) he resigns for good reason (as such term is defined in his employment agreement) within twenty-four months
following the occurrence of a change in control of ICT, or (iii) he terminates his employment for any reason (other
than for willful misconduct) during the thirty-day period immediately following the date that is six months after the
occurrence of a change in control, he would be entitled to the severance benefits described below.

In connection with the merger, on October 5, 2009 the Compensation Committee of ICT�s board of directors (the
�Compensation Committee�) authorized the amendment of Mr. Brennan�s employment agreement to (i) reinstate his
annual base salary effective December 1, 2009 to $695,000 (the �Base Salary�); (ii) clarify that, if the effective date of
the merger is prior to December 31, 2009, for purposes of the RSU grants made in Appendix A of his employment
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agreement, the period from January 1, 2009 through the effective date of the merger will be deemed to constitute one
full year of service during the applicable performance period under the ICT Long Term Incentive Plan (the �LTIP�);
(iii) clarify that the merger constitutes both a �Designated Change of Control� and �Change of Control� (as such terms are
defined in Mr. Brennan�s employment agreement); and (iv) amend the definition of good reason in Mr. Brennan�s

64

Edgar Filing: SYKES ENTERPRISES INC - Form S-4/A

Table of Contents 141



Table of Contents

employment agreement to reflect that a general salary or benefit reduction will not constitute good reason so long as
the general salary or benefit reduction is applicable to all senior executives of ICT and its successors and of an
acquiring corporation and any affiliate of ICT and its successors.

Under Mr. Brennan�s employment agreement, as in effect at the time of closing of the merger, if, after a change in
control, which would be triggered by the merger, his employment is involuntarily terminated or he resigns for good
reason or terminates his employment as described above, he would receive the following (conditioned on
Mr. Brennan�s execution of a general release of claims and his adherence to non-solicitation, non-tampering,
confidentiality and non-competition clauses set forth in his employment agreement that apply worldwide):

� Severance benefits equal to three times his Base Salary plus an amount equal to (i) three times the average of
his bonuses for the preceding two years, including amounts earned under the LTIP, and (ii) an additional one
month of Base Salary if he does not receive a written notice of termination thirty days prior to his termination
of employment;

� Reimbursements for monthly COBRA premiums for a period of three years;

� Personal financial planning expenses up to a maximum of $25,000 per calendar year (plus a tax �gross-up�
payment) for a period of three years;

� Expenses for the lease, insurance and cost of repairs of a luxury car for a period of three years; and

� Premiums for certain life insurance and disability policies for a period of three years.

In connection with Mr. Brennan�s severance benefit, on December 2, 2009, the Compensation Committee approved a
clarification of Mr. Brennan�s employment agreement to confirm his severance benefit as described above.

The employment agreements for ICT�s executive officers, excluding Mr. Brennan, provide a one-time, lump-sum cash
severance payment ranging from eight to twenty-four months (as applicable, the �Severance Period�) of an executive
officer�s annual base salary, as well as other benefits listed below, in the event their employment is involuntarily
terminated without cause (as defined in the employment agreement) or they resign for good reason (as defined in the
employment agreement) within eighteen months following the occurrence of a change in control (as defined in ICT�s
2006 Equity Compensation Plan), which would be triggered by the merger. In addition, in connection with the merger,
on October 5, 2009, the Compensation Committee authorized the amendment of the executive officers� employment
agreements, excluding Mr. Brennan�s, to implement an adjustment of base salaries effective December 1, 2009 (which
adjusted base salary would be used in the severance computation described below) and to provide incremental
change-in-control severance benefits equal to three months of each executive officer�s adjusted base salary, which
would be in addition to any severance benefits to which the executive officers are otherwise entitled under their
employment agreements.

Supplementally, the Compensation Committee also authorized the amendment of the employment agreements for
each of the executive officers, excluding Mr. Brennan, to clarify that, in the event the executive officer is involuntarily
terminated without cause or resigns for good reason within eighteen months following the occurrence of a change in
control, which would be triggered by the merger, the executive officer would be entitled to continued health benefits
for a duration equal to the applicable Severance Period, beginning on the date of termination of the executive officer�s
employment.

Under each executive officer�s employment agreement, as amended, if, within eighteen months after a change of
control, which would be triggered by the merger, the executive officer�s employment is involuntarily terminated
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to non-solicitation, non-tampering and confidentiality clauses set forth in the individual employment agreements):

� Severance benefits as specified in each executive officer�s employment agreement, which range from eight to
twenty-four months of an executive officer�s annual base salary (as adjusted on December 1, 2009) and for
Mr. Campbell only, an additional amount equal to two times his average quarterly incentive bonus for the
twelve month period preceding his termination of employment;

� Continued health benefits for a duration specified in each executive officer�s employment agreement (including
a tax �gross-up� payment for such continued health benefits), which durations range from eight to twenty-four
months;

� An incremental change-in-control severance benefit equal to three months of the executive officer�s base salary
(as adjusted on December 1, 2009); and

� An additional one month of base salary if the executive officer does not receive a written notice of termination
thirty days prior to his or her termination of employment and for Ms. Lebel only, such amount shall be the
greater of 30 days base salary or the amount of base salary for the notice period required by applicable statute.

In addition, on October 5, 2009, the Compensation Committee authorized the creation of a transaction bonus pool in
the amount of $1,000,000 to be paid in the event that the merger is consummated, for the benefit of certain executive
officers, excluding Mr. Brennan, and key employees who perform critical functions in connection with the merger.
Payments to an executive officer or key employee from the transaction bonus pool, if any, will be allocated by
Mr. Brennan after consultation with the Compensation Committee, and will be paid in cash at the time of closing of
the merger. The payments from the transaction bonus pool to executive officers, if any, are not reflected in the table
below that sets forth the estimated amount of payments and the value of benefits for each executive officer.

The following table sets forth the estimated amount of payments and the value of benefits that each executive officer
(including Mr. Brennan) would receive if the executive officer is involuntarily terminated without cause or resigns for
good reason following the merger as described above:

Estimated
Incremental �Gross-up�

Cash Health and Aggregate
for Federal,

State and

Severance Welfare Value to
Local Income

and

Benefit(1)(8) Benefits(2) Perquisites Executive
Payroll

Taxes(3),(6)
Executive Officers:
John Brennan $ 4,407,110(7) $ 36,217 $ 255,132(4) $ 4,698,459 $ 50,000(5)
John Campbell 958,469(7) 24,145 � 982,614 16,097
Pamela Goyke 400,000 16,097 � 416,097 10,731
Guy Gray 596,666 16,097 � 612,763 10,731
Janice Jones 353,334 16,097 � 369,431 10,731
Timothy Kowalski 676,667 24,145 � 700,812 16,097
Gail Lebel 215,000 8,048 � 223,048 5,365
Rachel Macha 245,000 8,048 � 253,048 5,365
John Magee 865,667 24,145 � 889,812 16,097
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Jeffrey Moore 343,375 12,072 � 355,447 8,048
Vincent Paccapaniccia 758,333 24,145 � 782,478 16,097

(1) ICT does not provide any executive officer with a gross-up or other reimbursement for tax amounts the executive
might pay pursuant to Section 280G of the Code.

(2) Benefits listed under �Incremental Health and Welfare Benefits� are related to ICT�s group health plans and are
estimated to be $1,006.04 per person, per month, multiplied by (i) 36 months for Mr. Brennan, (ii) 24 months for
Messrs. Campbell, Kowalski, Magee and Paccapaniccia, (iii) 16 months for each of
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Ms. Goyke, Mr. Gray and Ms. Jones, (iv) 12 months for Mr. Moore, and (v) 8 months for each of Ms. Lebel and
Ms. Macha.

(3) Assumes a 40% effective tax rate.

(4) Benefits include monthly payments of: $2,091 for personal financial planning services, $2,083 for a luxury
automobile lease, and $2,913 for premiums for certain life insurance and disability policies for a period of three
years.

(5) Assumes a true �gross-up� payment applicable to personal financial planning expenses only.

(6) For executive officers other than Mr. Brennan, assumes a true �gross-up� payment applicable to the benefits listed
under �Incremental Health and Welfare Benefits�.

(7) Assumes employment is terminated in 2010 and bonus amounts are calculated based on maximum payout levels
for 2009.

(8) Assumes termination of employment without cause and 30 days payment of base salary in lieu of notice pursuant
to the terms of the employment agreement of each executive officer.

The estimates in the foregoing table are based on a number of assumptions, including individual effective tax rates.
Facts and circumstances at the time of any change in control transaction and termination thereafter could materially
impact the amount of any potential gross-up.

In addition to the items described above, the Compensation Committee authorized the following actions on October 5,
2009 in connection with the merger:

� The amendment of the employment agreements for 25 senior management employees to (i) implement an
adjustment of base salaries effective as of December 1, 2009, (ii) provide an incremental change-in-control
severance benefit equal to three months of the senior management employee�s adjusted base salary, and
(iii) provide full severance benefits under the terms of the senior management employee�s current employment
agreement, if the senior management employee�s employment agreement is not renewed during the 12-month
period following the effective date of the merger;

� To enter into agreements with 39 employees who currently do not have employment agreements with ICT, in
order to implement (i) the adjustment of base salaries effective as of December 1, 2009 for those employees
who received a 10% reduction in their base salary in 2009 as part of ICT�s overall cost reduction program,
(ii) provide an incremental change-in-control severance benefit equal to three months of the employee�s base
salary or adjusted base salary, as applicable (for certain sales employees with commissions, the severance
benefit will take into account average monthly sales commissions), and (iii) provide the employees with
severance benefits under ICT�s current plans, policies or practices, if the employee is terminated without cause
during the 12-month period following the effective date of the merger;

� The amendment of the LTIP to provide that the period from January 1, 2009 through the effective date of the
merger will constitute one full year of performance, if the effective date of the merger is prior to December 31,
2009. The Compensation Committee will determine whether an employee has satisfied the LTIP performance
criteria based on a partial year of performance if the effective date of the merger is prior to December 31, 2009
and based on a full year of performance if the effective date of the merger is after December 31, 2009. ICT will
pay the bonuses under the LTIP in cash at or prior to the closing of the merger; and
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� The amendment of ICT�s Quarterly Incentive Plan (the �QIP�) to provide that the period from October 1, 2009
through the effective date of the merger will constitute a full quarter of performance, if the effective date of the
merger is prior to December 31, 2009. The Compensation Committee will determine whether an employee has
satisfied the QIP performance criteria based on a partial quarter of performance if the effective date of the
merger is prior to December 31, 2009 and based on a full quarter of performance if the effective date of the
merger is after December 31, 2009. ICT will pay the bonuses under the QIP in cash at or prior to the closing of
the merger.
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ICT 2009 Long-Term Incentive Plan Awards

As part of maintaining market competitiveness of the total compensation offered to its executive officers, ICT
maintains the LTIP under which executive officers generally receive awards in the form of RSUs. For 2009, the
Compensation Committee approved that long term compensation under the LTIP will be comprised of two elements:
(i) service-based awards payable in cash at or prior to the closing of the merger and (ii) performance-based awards
based on a partial year of performance if the effective date of the merger is prior to December 31, 2009 and based on a
full year of performance if the effective date of the merger is after December 31, 2009, payable in cash at or prior to
the closing of the merger. As of December 17, 2009, the Compensation Committee had not yet certified whether the
executive officers have satisfied the performance criteria for the 2009 performance-based awards.

The following table sets forth the maximum potential amount that each of the executive officers would receive (in
cash) under his or her 2009 LTIP award if the executive officer achieves the stretch performance goal (which provides
the executive officer with the ability to earn 150% of his or her target 2009 performance-based award):

Maximum Potential
2009 Maximum Potential

2009 Service- Performance-
Cash for 2009 LTIP

Awards
based Award based Award (Service & Performance)

($) ($) ($)

Executive Officers:
John Brennan 347,500 521,250 868,750
John Campbell 109,500 164,250 273,750
Pamela Goyke 60,000 90,000 150,000
Guy Gray 134,300 201,450 335,750
Janice Jones 53,000 79,500 132,500
Timothy Kowalski 108,800 163,200 272,000
Gail Lebel 53,800 80,700 134,500
Rachel Macha 61,300 91,950 153,250
John Magee 139,100 208,650 347,750
Jeffrey Moore 64,400 96,600 161,000
Vincent Paccapaniccia 110,600 165,900 276,500

Indemnification and Insurance of ICT Directors and Executive Officers

Prior to the effective time of the merger, Sykes will use reasonable best efforts to obtain �tail� insurance policies with a
claims period of at least six years from and after the effective time of the merger from an insurance carrier with the
same or better credit rating as the lower rated of Sykes� or ICT�s current insurance carriers with respect to directors� and
officers� liability insurance and fiduciary insurance (collectively referred to as �D&O Insurance�), for all past or present
directors, officers or employees of ICT and its subsidiaries (in all of their capacities) and all fiduciaries under any ICT
benefit plans (collectively referred to as the �Indemnified Parties�), with terms, conditions, retentions and levels of
coverage at least as favorable as ICT�s existing D&O Insurance with respect to matters existing or occurring prior to
the effective time of the merger (including with respect to acts or omissions occurring in connection with the merger
agreement and the consummation of the transactions contemplated thereby). If such �tail� insurance policies have been
obtained, Sykes will, and will cause the surviving corporation after the effective time of the merger to, maintain such
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If Sykes for any reason fails to obtain such �tail� insurance policies as of the effective time of the merger, the surviving
corporation will, and Sykes will cause the surviving corporation to, continue to maintain in effect the current D&O
Insurance, at no expense to the beneficiaries, for a period of at least six years from and after the effective time of the
merger. However, Sykes (or any successor) may substitute therefor policies of at least the same terms, conditions,
retentions and levels of coverage and amounts which are, in the aggregate, as
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favorable to the Indemnified Parties as provided in the existing policies as of the date of the merger agreement. If such
insurance is unavailable, the surviving corporation will, and Sykes will cause the surviving corporation to, purchase
the best available D&O Insurance for such six-year period from an insurance carrier with the same or better credit
rating as the lower rated of Sykes� and ICT�s current insurance carriers with respect to ICT�s existing D&O Insurance
with terms, conditions, retentions and with levels of coverage at least as favorable as provided in ICT�s existing
policies as of the date of the merger agreement with respect to claims, actions, suits, proceedings or investigations,
whether civil, criminal, administrative or investigative, arising out of or pertaining to facts or events that occurred
prior to, at or after the effective time of the merger (including with respect to acts or omissions occurring in
connection with the merger agreement and the consummation of the transactions contemplated thereby). However,
neither Sykes nor the surviving corporation is required to expend annually in excess of 250% of the annual premiums
currently paid by ICT for such coverage; and, to the extent that the annual premiums of such coverage exceed that
amount, the surviving corporation is required to use all reasonable efforts to cause to be maintained the maximum
amount of coverage as is available for 250% of such annual premium.

From and after the effective time of the merger, Sykes will, and will cause the surviving corporation (or the surviving
entity if after the time of the upstream merger) to indemnify, defend and hold harmless all Indemnified Parties against
any costs, expenses (including attorneys� fees and expenses and disbursements), judgments, fines, losses, claims,
damages or liabilities incurred in connection with any claim, action, suit, proceeding or investigation, whether civil,
criminal, administrative or investigative, arising out of or pertaining to the fact that the Indemnified Party is or was an
officer, director, employee or fiduciary of ICT or any of its subsidiaries or a fiduciary under any ICT benefit plan, or is
or was serving at the request of ICT or any of its subsidiaries as a director, officer or employee of any other
corporation, limited liability company, partnership, joint venture, trust or other business or non-profit enterprise
(including an employee benefit plan), whether asserted or claimed prior to, at or after the effective time of the merger
(including with respect to acts or omissions occurring in connection with the merger agreement and the consummation
of the transactions contemplated thereby), and provide advancement of expenses to the Indemnified Parties (within ten
days of receipt by Sykes or the surviving corporation from an Indemnified Party of a request therefor), in all such
cases to the same extent that such persons are indemnified or have the right to advancement of expenses as of the date
of the merger agreement by ICT under the articles of incorporation, bylaws and indemnification agreements, if any, of
ICT or any of its subsidiaries. In the event of any claim, action, suit, hearing, proceeding or investigation, whether
civil, criminal or administrative, Sykes will, and will cause the surviving corporation to (x) not settle, compromise or
consent to the entry of any judgment in such proceeding or threatened claim, action, suit, hearing, proceeding or
investigation (and in which indemnification could be sought by an Indemnified Party), unless such settlement,
compromise or consent includes an unconditional release of such Indemnified Party from all liability arising out of
such claim, action, suit, hearing, proceeding or investigation or such Indemnified Party otherwise consents in writing,
and (y) cooperate in the defense of such matter.

Additionally, to the fullest extent permitted by applicable law, Sykes will, and will cause Merger Sub II to, include
and cause to be maintained in effect in its (or any successor�s) organizational documents for a period of six years after
the effective time of the merger, the current provisions contained in the articles of incorporation and bylaws of ICT
regarding elimination of liability of directors, and indemnification of and advancement of expenses to directors,
officers and employees of ICT.

The rights of the Indemnified Parties under the merger agreement are in addition to any rights such Indemnified
Parties may have under the articles of incorporation or bylaws of ICT or any of its subsidiaries, or under any
applicable contracts or laws. The rights of the Indemnified Parties under the merger agreement are intended to be for
the benefit of, and may be enforced by, the Indemnified Parties.

The obligations of Sykes and the surviving corporation to the Indemnified Parties under the merger agreement will not
be terminated, amended or modified in any manner so as to adversely affect the Indemnified Parties (including their
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Sykes� Dividend Policy

Sykes does not currently pay dividends. Under the terms of the merger agreement, neither Sykes nor ICT may declare,
set aside or pay any dividends with respect to their capital stock prior to the effective date of the merger or the
termination of the merger agreement.

Manner and Procedure for Exchanging Shares of ICT Stock; No Fractional Shares

The conversion of ICT common stock into the right to receive the merger consideration will occur automatically at the
effective time of the merger. Sykes has retained Computershare Trust Company, N.A., as the exchange agent for the
merger to handle the exchange of ICT common shares for the merger consideration, including the payment of cash for
fractional shares. To effect the exchange of shares, the exchange agent will take the following actions:

ICT Shares

Simultaneously with or prior to the effective time of the merger, Sykes will deposit or cause to be deposited with the
exchange agent a cash amount in immediately available funds sufficient to pay the aggregate cash portion of the
merger consideration and book-entry shares (or certificates if requested) of Sykes common stock representing the
aggregate stock portion of the merger consideration payable to ICT�s shareholders. In addition, Sykes will make
available to the exchange agent from time to time as needed cash payable to holders of ICT common stock in lieu of
fractional shares and for any dividends or distributions declared by Sykes following the effective time of the merger,
but prior to the time holders of ICT common stock exchange their shares for the merger consideration.

If you hold your own shares of ICT common stock in certificated form, promptly after the effective time of the
merger, and in no event later than the fifth business day following the effective time of the merger, the exchange agent
will mail you a letter of transmittal which will contain instructions on how to surrender your shares of ICT common
stock in exchange for the merger consideration. The exchange agent will pay you the merger consideration to which
you are entitled after you have provided to the exchange agent your signed letter of transmittal, surrendered your stock
and provided any other items specified by the letter of transmittal. You should not submit your ICT stock
certificates for exchange until you receive the transmittal instructions and a form of letter of transmittal from
the exchange agent. Holders of book-entry shares will automatically receive the merger consideration and will not be
required to deliver a certificate or an executed letter of transmittal to the exchange agent. Interest will not be paid or
accrue in respect of the merger consideration.

In the event of a transfer of ownership of ICT common stock that is not registered in ICT�s transfer agent�s records,
payment of the merger consideration as described above will be made to a person other than the person in whose name
the certificate so surrendered is registered only if the certificate is properly endorsed or otherwise is in proper form for
transfer; and the person requesting the exchange must pay any transfer or other taxes required by reason of the
payment of the merger consideration to such other person.

Fractional Shares

ICT shareholders will not receive any fractional shares of Sykes common stock pursuant to the merger. Instead of any
fractional shares, shareholders will be paid an amount in cash for such fraction of a share calculated by multiplying
(i) the fractional share interest to which such holder (after taking into account all shares of ICT�s common stock
surrendered by such holder) would otherwise be entitled by (ii) the volume weighted average price of Sykes common
stock for the ten consecutive trading days ending on (and including) the third trading day immediately prior to the
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Additionally, one year after the effective time of the merger, the exchange agent will deliver to Sykes all cash and
shares of Sykes common stock remaining in the exchange fund administered by the exchange agent that have not been
distributed to holders of ICT common stock. Thereafter, ICT shareholders must look only
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to Sykes, and Sykes will remain liable, for payment of the merger consideration on their shares of ICT common stock.
Any portion of the exchange fund administered by the exchange agent remaining unclaimed by holders of shares of
ICT common stock five years after the effective time of the merger (or immediately prior to such time as such
amounts would otherwise escheat to or become property of any governmental authority) will, to the extent permitted
by applicable law, become the property of the surviving corporation.

Regulatory Approvals Required for the Merger

Sykes and ICT have agreed to use their reasonable best efforts to obtain all regulatory approvals required to complete
the transactions contemplated by the merger agreement. These approvals include approval under or notices pursuant
to, the HSR Act. In using its reasonable best efforts to obtain the required regulatory approvals, Sykes may be
obligated to take action to avoid the commencement of any action to prohibit any of the transactions contemplated by
the merger agreement, or if already commenced, to avoid the entry of, or to effect the dissolution of, any injunction,
temporary restraining order or other order in any action so as to enable the closing of the merger to occur.

Department of Justice, Federal Trade Commission and Other United States Antitrust Authorities.  The merger is
subject to the HSR Act. The HSR Act and related rules prohibit the completion of transactions such as the merger
unless the parties notify the Federal Trade Commission (�FTC�), and the Antitrust Division of the Department of Justice
(�DOJ�), in advance. Sykes and ICT filed the required HSR notification and report form on November 3, 2009. The
HSR Act further provides that a transaction or portion of a transaction that is notifiable under the HSR Act, such as
the merger, may not be consummated until the expiration of a 30 calendar-day waiting period, or the early termination
of that waiting period, following the parties� filing of their respective HSR Act notification forms. If the DOJ or the
FTC issues a Request for Additional Information and Documentary Material prior to the expiration of the waiting
period, the parties must observe a second 30-day waiting period, which would begin to run only after both parties have
substantially complied with the request for information, unless the waiting period is terminated earlier or extended
with the consent of the parties. The 30-day waiting period expired on December 3, 2009, with no Requests for
Additional Information or Documentary Materials.

At any time before or after the acquisition is completed, either the DOJ or FTC could take action under the antitrust
laws in opposition to the merger, including seeking to enjoin the acquisition or seeking divestiture of substantial assets
of Sykes or ICT or their subsidiaries. Private parties also may seek to take legal action under the antitrust laws under
some circumstances. Based upon an examination of information available relating to the businesses in which the
companies are engaged, Sykes and ICT believe that the merger will receive the necessary regulatory clearance.
However, Sykes and ICT can give no assurance that a challenge to the merger on antitrust grounds will not be made,
or, if such a challenge is made, that Sykes and ICT will prevail.

In addition, the merger may be reviewed by the attorneys general in the various states in which Sykes and ICT
operate. These authorities may claim that there is authority, under the applicable state and federal antitrust laws and
regulations, to investigate and/or disapprove of the merger under the circumstances and based upon the review set
forth in applicable state laws and regulations. There can be no assurance that one or more state attorneys general will
not attempt to file an antitrust action to challenge the merger, although no such action is anticipated.

Timing.  Sykes and ICT cannot assure you that all of the regulatory approvals described above will be obtained and, if
obtained, Sykes and ICT cannot assure you as to the timing of any approvals, the ability to obtain the approvals on
satisfactory terms or the absence of any litigation challenging such approvals. Sykes and ICT also cannot assure you
that the DOJ, the FTC or any state attorney general will not attempt to challenge the merger on antitrust grounds, and,
if such a challenge is made, Sykes and ICT cannot assure you as to its result.
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additional governmental approvals or actions are required, those approvals or actions will be sought. There can be no
assurance, however, that any additional approvals or actions will be obtained.

Merger Expenses, Fees and Costs

Generally, all fees and expenses incurred in connection with the merger agreement and the transactions contemplated
by the merger agreement will be paid by the party incurring those expenses, with the exception of filing fees and local
counsel fees associated with any antitrust filings for which Sykes will be solely responsible. Sykes and ICT have
agreed to share equally all costs and expenses (other than attorneys� and accountants� fees and expenses) incurred in
relation to printing and filing and, as applicable, mailing this proxy statement/prospectus and the registration statement
of which this proxy statement/prospectus is a part, and any amendments or supplements thereto, and all SEC and other
regulatory filing fees incurred in connection with the those documents. A termination fee of $7.5 million and
reimbursement of actual expenses incurred by Sykes in connection with the merger of up to $4.5 million are payable
by ICT if the merger agreement is terminated under certain circumstances (see �The Merger Agreement � Expenses and
Fees� beginning on page 97).

Material U.S. Federal Income Tax Consequences of the Transaction

Subject to the terms and conditions of the merger agreement, Merger Sub will be merged with and into ICT, with ICT
continuing as the interim surviving corporation, which activity is referred to in this proxy statement/prospectus as the
merger. Immediately following the effectiveness of the merger, the interim surviving corporation will be merged with
and into Merger Sub II, with Merger Sub II surviving and continuing as a wholly-owned subsidiary of Sykes, which
activity is referred to in this proxy statement/prospectus as the upstream merger. Throughout this proxy
statement/prospectus, the merger and the upstream merger are referred to collectively as the mergers or the
transaction. It is intended that the upstream merger will, through the binding commitment of the parties to the merger
agreement, be effected immediately after the effective time of the merger without further approval, authorization or
direction from or by any of the parties to the merger agreement. The term surviving entity is sometimes used in this
proxy statement/prospectus to refer to Merger Sub II as the surviving entity following the upstream merger. The
following discussion sets forth the material U.S. federal income tax consequences of the transaction to U.S. holders
(as defined below) of ICT common stock that exchange their ICT common stock for Sykes common stock and cash.

This discussion does not address any tax consequences arising under the laws of any state, local or foreign
jurisdiction, or under any U.S. federal laws other than those pertaining to income tax. This discussion is based upon
the Internal Revenue Code, the Treasury regulations promulgated under the Internal Revenue Code and court and
administrative rulings and decisions, all as in effect on the date of this proxy statement/prospectus. These laws may
change, possibly retroactively, and any change could affect the accuracy of the statements and conclusions set forth in
this discussion.

This discussion addresses only those holders of ICT common stock that hold their shares as a capital asset within the
meaning of Section 1221 of the Internal Revenue Code. Further, this discussion does not address all aspects of
U.S. federal income taxation that may be relevant to holders of ICT common stock in light of their particular
circumstances or that may be applicable to them if they are subject to special treatment under the U.S. federal income
tax laws, including, without limitation:

� a bank or other financial institution;

� a tax-exempt organization;

� an S corporation or other pass-through entity;
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� a dealer or broker in stocks and securities, or currencies;

� a trader in securities that elects mark-to-market treatment;

� a holder of ICT common stock subject to the alternative minimum tax provisions of the Internal Revenue Code;

� a holder of ICT common stock that received such ICT shares through the exercise of an employee stock option,
pursuant to a tax qualified retirement plan or otherwise as compensation;

� a person that is not a U.S. holder (as defined below);

� a person that has a functional currency other than the U.S. dollar;

� a holder of ICT common stock that holds such ICT shares as part of a hedge, straddle, constructive sale,
conversion or other integrated transaction; or

� a U.S. expatriate.

The determination of the actual tax consequences of the transaction to a holder of ICT common stock will depend on
the holder�s specific situation. Holders of ICT common stock should consult their own tax advisors as to the tax
consequences of the transaction in their particular circumstances, including the applicability and effect of the
alternative minimum tax and any state, local, foreign or other tax laws and of changes in those laws.

For purposes of this discussion, the term �U.S. Holder� means a beneficial owner of ICT common stock that is for
U.S. federal income tax purposes (1) an individual citizen or resident of the United States, (2) a corporation, including
any entity treated as a corporation for U.S. federal income tax purposes, created or organized in or under the laws of
the United States, any state thereof or the District of Columbia, (3) a trust if (x) a U.S. court is able to exercise primary
supervision over the trust�s administration and one or more U.S. persons are authorized to control all substantial
decisions of the trust or (y) it has a valid election in effect under applicable Treasury regulations to be treated as a
U.S. person, or (4) an estate that is subject to U.S. federal income tax on its income regardless of its source.

The U.S. federal income tax consequences of the transaction to a partner in an entity or arrangement treated as a
partnership for U.S. federal income tax purposes that holds ICT common stock generally will depend on the status of
the partner and the activities of the partnership. Partners in a partnership holding ICT common stock should consult
their own tax advisors.

Consequences of the Transaction Generally

ICT�s and Sykes� obligations to complete the transaction are conditioned upon the receipt by ICT of the opinion of
Morgan Lewis, its legal counsel, and the receipt by Sykes of the opinion of McDermott Will & Emery LLP
(�McDermott Will & Emery�), its special tax counsel, each dated as of the effective date of the transaction, that the
transaction will constitute a �reorganization� within the meaning of Section 368(a) of the Code. In rendering their
opinions, counsel may require and rely upon customary representations from Sykes and ICT, and on customary factual
assumptions. These customary representations include representations that the Section 368 continuity of interest test
will be satisfied, requiring that Sykes common stock constitute at least 40% of the total consideration paid or payable
to ICT shareholders in exchange for their ICT common stock. If any of the representations or assumptions relied upon
in the opinions of counsel are inaccurate, the opinions may not be relied upon, and the discussion below, which
assumes that the transaction will qualify as a �reorganization� under Section 368(a) of the Code, may not accurately
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Whether the continuity of interest test will be satisfied depends primarily upon the market value of the Sykes common
stock either as of (i) the effective date if the effective time occurs when NASDAQ has opened for trading on the
effective date, or (ii) the business day immediately preceding the effective date if the effective time occurs when the
NASDAQ stock market have not yet opened for trading on the effective date. No assurances can be given that the
continuity of interest test will be met. If the continuity of interest test is
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not met then neither Morgan Lewis nor McDermott Will & Emery will be able to issue opinions that the transaction
constitutes a reorganization within the meaning of Section 368(a) of the Code. A tax opinion providing that the
transaction constitutes a reorganization is a condition precedent to the obligation of each of Sykes and ICT to
complete the transaction and without such tax opinion or a waiver of such condition by the parties the transaction will
terminate.

Unless otherwise noted, the remainder of this discussion assumes that the transaction will constitute a �reorganization�
within the meaning of Section 368(a) of the Code.

Tax Treatment of ICT and Sykes.  Neither ICT nor Sykes will recognize any gain or loss as a result of the transaction.

Tax Treatment of U.S. Holders of ICT Common Stock.  A U.S. Holder of shares of ICT common stock will recognize
gain, if any, but not loss, equal to the lesser of (i) the amount of cash that such U.S. Holder receives in the transaction
or (ii) the amount of gain �realized� in the transaction, which will equal the amount by which (a) the cash such holder
receives in the transaction plus the fair market value of the Sykes common stock such holder receives in the
transaction exceeds (b) such holder�s adjusted tax basis in the shares of ICT common stock surrendered in the
transaction. If a U.S. Holder exchanges more than one �block� of shares of ICT common stock (that is, groups of shares
that such holder acquired at different times or at different prices), such holder must calculate his, her or its gain
separately as to each block, and the results for each block may not be netted in determining such holder�s overall gain.
Instead, such U.S. Holder would recognize gain on those shares on which gain is realized, but, as described above,
losses may not be recognized.

Character of Gain.  A U.S. Holder�s gain generally will be taxed as a capital gain, and such capital gain will constitute
long-term gain if the shares of ICT common stock have been held by such holder for more than one year at the time of
the consummation of the transaction. Generally, long-term capital gains recognized by non-corporate U.S. Holders
will be subject to tax at a rate not to exceed 15%.

Holding Period.  The holding period of any Sykes common stock received in the transaction by a U.S. Holder of
shares of ICT common stock, including any fractional share interest for which cash is received, will include the period
during which such holder held such ICT shares surrendered in the transaction.

Tax Basis.  The aggregate tax basis of all Sykes common stock received in the transaction by a U.S. Holder of shares
of ICT common stock will be the same as the aggregate tax basis of such ICT shares surrendered in the merger,
increased by such holder�s recognized gain, if any, and reduced by the amount of cash received by such holder in the
transaction.

Treatment of Cash Received in Lieu of Fractional Shares.  U.S. Holders of shares of ICT common stock who receive
cash in lieu of fractional shares of Sykes common stock will be treated as having received such fractional shares in the
transaction, and then as having exchanged such fractional shares for cash in a redemption by Sykes. The amount of
any gain or loss recognized as a result of such exchange will be equal to the difference between the ratable portion of
the tax basis of ICT shares of common stock exchanged in the transaction that is allocated to such fractional shares
and the cash received in lieu thereof, and will constitute long-term capital gain or loss if the shares of ICT common
stock exchanged therefor have been held by the U.S. Holder for more than one year at the time of the consummation
of the transaction. Generally, long-term capital gains recognized by non-corporate U.S. Holders will be subject to tax
at a rate not to exceed 15%.

Treatment if the Transaction Was Determined not to Qualify as a Reorganization under Section 368(a) of the Code.  If
the transaction was determined not to qualify as a reorganization under Section 368(a) of the Code, a U.S. Holder of
ICT common stock would generally recognize gain or loss based on the difference between the value of the
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stock surrendered. Any such gain or loss would be long-term capital gain or loss to the extent that such U.S. Holder
had a holding period in the ICT common stock surrendered of more than one year. In such circumstances, a
U.S. Holder would generally have a fair market value basis in any Sykes common stock received and a holding period
in such common stock that commenced on the day after the closing.
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Backup Withholding and Information Reporting.  Certain non-corporate U.S. Holders of shares of capital stock may
be subject to backup withholding at a rate of 28% with respect to cash received in the transaction (including in
exchange for fractional shares of ICT common stock). Backup withholding will not apply, however, to a
non-corporate U.S. Holder that (1) furnishes a correct taxpayer identification number and certifies under penalties of
perjury that such U.S. Holder is not subject to backup withholding on the substitute Form W-9 or successor form
included in the letter of transmittal that will be sent to ICT shareholders following the completion of the merger, or
(2) is otherwise exempt from backup withholding.

In general, backup withholding and information reporting will not apply to payments made to a Non-U.S. Holder if
such holder has provided the required certification that the holder is not a U.S. person on IRS Form W-8BEN, IRS
Form W-8ECI, IRS Form W-8EXP, or IRS Form W-8IMY, as applicable, and provided Sykes does not have actual
knowledge that such holder is a U.S. person. Payments of the proceeds from the transaction to a Non-U.S. Holder
made to or through a foreign office of a broker will generally not be subject to information reporting or backup
withholding. However, information reporting will apply to those payments, if the broker is: (1) a U.S. person, (2) a
controlled foreign corporation for U.S. federal income tax purposes, (3) a foreign person 50% or more of whose gross
income from all sources is effectively connected with the conduct of trade or business in the United States for a
specified three-year period, or (4) a foreign partnership, if at any time during its tax year, one or more of its partners
are U.S. persons, as defined in Treasury Regulations, who in the aggregate hold more than 50% of the income or
capital interest in the partnership or if, at any time during its tax year, the foreign partnership is engaged in a
U.S. trade or business, unless (a) such broker has documentary evidence in its records that the beneficial owner is not
a U.S. person and certain other conditions are met or (b) the beneficial owner otherwise establishes an exemption.
Payment of the merger consideration to a Non-U.S. Holder made to or through the U.S. office of a broker is subject to
information reporting and backup withholding unless the certification that the Non-U.S. Holder is not a U.S. person
described above has been received (and Sykes does not have actual knowledge that the Non-Holder is a U.S. person)
or the Non-U.S. Holder otherwise establishes an exemption from information reporting and backup withholding.

Any amounts withheld under the backup withholding rules will be credited against the holder�s U.S. federal income tax
liability provided the required information is provided to the IRS.

THE U.S. FEDERAL INCOME TAX DISCUSSION SET FORTH HEREIN IS INCLUDED FOR GENERAL
INFORMATION ONLY. HOLDERS OF SHARES OF ICT COMMON STOCK ARE URGED TO CONSULT
THEIR OWN TAX ADVISORS AS TO THE SPECIFIC TAX CONSEQUENCES TO THEM OF THE MERGER IN
LIGHT OF THEIR PARTICULAR CIRCUMSTANCES, INCLUDING THE APPLICABILITY OF U.S. FEDERAL,
STATE, LOCAL, FOREIGN AND OTHER TAX LAWS.

Dissenters� Rights

Under Pennsylvania law, the holders of ICT common stock are not entitled to dissenters� rights with respect to the
merger. Therefore, although holders of ICT common stock may vote against the merger, they will not have the right
under Pennsylvania law to demand payment of the �fair value� of their shares from ICT. A holder of ICT common stock
who receives shares of Sykes common stock in the merger and who does not wish to be a Sykes shareholder may elect
to sell his or her shares at any time in the public market at the value set by the market.

Stock Exchange Listing of Sykes Stock and Delisting and Deregistration of ICT Stock

Application will be made to have the shares of Sykes common stock to be issued in the merger approved for listing on
the NASDAQ stock market, where Sykes common stock currently is traded. If the merger is consummated, ICT
common stock will no longer be listed on the NASDAQ stock market, and will be deregistered under the Exchange
Act.
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Litigation Relating to the Merger

On October 9, 2009, United Union of Roofers, Waterproofers and Allied Workers Local Union No. 8 Annuity Fund
and United Union of Roofers, Waterproofers and Allied Workers Local Union No. 8 Pension Fund filed a shareholder
class action and derivative complaint in the Court of Common Pleas of Bucks County, Pennsylvania styled United
Union of Roofers, Waterproofers and Allied Workers Local Union No. 8 Annuity Fund and United Union of Roofers,
Waterproofers and Allied Workers Local Union No. 8 Pension Fund, Individually and On Behalf Of All Others
Similarly Situated v. ICT Group, Inc., John J. Brennan, Donald P. Brennan, Gordon Coburn, Bernard Somers, John
Stoops, Richard R. Roscitt, and Eileen S. Fusco and numbered as Case No. 2009-10761 on the docket of said Court
(the �United Roofers Complaint�). The United Roofers Complaint alleged class action and derivative claims against the
individual defendants and ICT for breach of fiduciary duty, gross mismanagement, and corporate waste in connection
with the proposed merger transaction between Sykes and ICT.

On October 13, 2009, an ICT shareholder, Christopher Green, filed a Verified Derivative Shareholder Complaint in
the Court of Common Pleas of Bucks County, Pennsylvania styled Christopher Green, Derivatively on behalf of
Nominal Defendant ICT Group, Inc. v. John J. Brennan, Donald P. Brennan, Gordon Coburn, Bernard Somers, John
Stoops, Richard R. Roscitt, Eileen S. Fusco, and Sykes Enterprises, Inc. and numbered as Case No. 2009-10827 on the
docket of said Court (the �Green Complaint�). The Green Complaint names Sykes as a defendant and ICT as a nominal
defendant and alleged claims against the individual defendants for breach of fiduciary duty, and a claim against Sykes
for aiding and abetting the individual defendants� breach of fiduciary duty in connection with the proposed merger
transaction between Sykes and ICT

On October 29, 2009, an ICT shareholder, Mitesh Patel, filed a Shareholder Class Action and Derivative Complaint in
the Court of Common Pleas of Bucks County, Pennsylvania styled Mitesh Patel, individually and on behalf of all
similarly situated v. John J. Brennan, Donald P. Brennan, Gordon Coburn, Bernard Somers, John Stoops, Richard R.
Roscitt, Eileen S. Fusco, ICT Group, Inc., Sykes Enterprises, Incorporated, SH Merger Subsidiary I, Inc. and SH
Merger Subsidiary II, LLC and numbered as Case No. 2009-11514 on the docket of said Court (the �Patel Complaint�).
The Patel Complaint alleged claims against the individual defendants and ICT for breach of fiduciary duty and against
ICT and the three Sykes defendants for aiding and abetting the individual defendants� breach of fiduciary duty in
connection with the proposed merger transaction between Sykes and ICT.

The United Roofers Complaint, Green Complaint, and the Patel Complaint were procedurally and substantively
consolidated by court order and styled In re: ICT Group, Inc. Shareholder Litigation and assigned Case
No. 2009-10761 on the docket of the Court of Common Pleas of Bucks County, Pennsylvania (hereinafter the
�Consolidated Action�). On November 24, 2009, a First Amended and Consolidated Class Action and Derivative
Complaint (the �Consolidated Complaint�) was filed alleging class action and derivative claims against the individual
defendants and ICT for breach of fiduciary duty, gross mismanagement, and corporate waste and against ICT, Sykes,
SH Merger Subsidiary I, and SH Merger Subsidiary II, for aiding and abetting the individual defendants� breach of
fiduciary duty in connection with the proposed merger transaction between Sykes and ICT. The Consolidated
Complaint supersedes the three earlier complaints. The defendants filed preliminary objections to the Consolidated
Complaint on December 1, 2009, seeking dismissal of the action, which remain pending.

On December 14, 2009, ICT, Sykes and the other named defendants entered into a memorandum of understanding
with the attorneys representing the plaintiffs in the Consolidated Action. The memorandum sets forth the terms on
which the plaintiffs and defendants have agreed to settle the Consolidated Action, subject to court approval. If the
court approves the settlement agreement, the Consolidated Complaint will be dismissed with prejudice. ICT, Sykes
and the other defendants deny all of the allegations in the Consolidated Complaint. They nevertheless agreed to the
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Pursuant to the terms of the memorandum, ICT has made additional disclosures in this proxy statement/prospectus
relating to the background of the merger and Greenhill�s opinion on the fairness of the terms of the
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merger. In return for the additional disclosures, the plaintiffs have agreed to dismiss the Consolidated Complaint and
all members of a putative opt-out settlement class will release any claims they have or may have against the
defendants in connection with the matters alleged in the Consolidated Action. In addition, the defendants have agreed
not to oppose a petition by plaintiffs� counsel for an award of fees and expenses so long as it does not exceed
$250,000.

THE MERGER AGREEMENT

The following summary describes material provisions of the merger agreement. This summary does not purport to be
complete and may not contain all of the information about the merger agreement that is important to you. This
summary is subject to, and qualified in its entirety by reference to, the merger agreement, which is attached to this
proxy statement/prospectus as Annex A and is incorporated by reference into this proxy statement/prospectus. You are
urged to read the merger agreement carefully and in its entirety, as it is the legal document governing the merger.

The merger agreement summary below is included in this proxy statement/prospectus only to provide you with
information regarding the terms and conditions of the merger agreement, and not to provide any other factual
information regarding ICT, Sykes or their respective businesses. Accordingly, the representations and warranties and
other provisions of the merger agreement should not be read alone, but instead should be read only in conjunction
with the information provided elsewhere in this proxy statement/prospectus and in the documents incorporated by
reference into this proxy statement/prospectus. See �Where You Can Find More Information� on page 118.

The representations, warranties and covenants contained in the merger agreement and described in this proxy
statement/prospectus were made only for purposes of the merger agreement and as of specific dates and may be
subject to more recent developments, were made solely for the benefit of the parties to the merger agreement and may
be subject to limitations agreed upon by the contracting parties, including being qualified by reference to confidential
disclosures, for the purposes of allocating risk between parties to the merger agreement instead of establishing these
matters as facts, and may apply standards of materiality in a way that is different from what may be viewed as
material by you or by other investors. Accordingly, these representations and warranties alone may not describe the
actual state of affairs as of the date they were made or at any other time. The representations and warranties
contained in the merger agreement do not survive the effective time of the merger. Investors should not rely on the
representations, warranties and covenants or any description thereof as characterizations of the actual state of facts
or condition of ICT, Sykes, Merger Sub, Merger Sub II or any of their respective subsidiaries or affiliates. Moreover,
information concerning the subject matter of the representations, warranties and covenants may change after the date
of the merger agreement, which subsequent information may or may not be fully reflected in public disclosures by ICT
and Sykes.

The Merger

Sykes, Merger Sub, Merger Sub II, and ICT entered into the merger agreement on October 5, 2009. Each of the ICT
board of directors and the Sykes board of directors has approved the merger agreement.

Subject to the terms and conditions of the merger agreement, Merger Sub will be merged with and into ICT, with ICT
continuing as the interim surviving corporation, which activity is referred to in this proxy statement/prospectus as the
merger. Immediately following the effectiveness of the merger, the interim surviving corporation will be merged with
and into Merger Sub II, with Merger Sub II surviving and continuing as a wholly-owned subsidiary of Sykes, which
activity is referred to in this proxy statement/prospectus as the upstream merger. Throughout this proxy
statement/prospectus, the merger and the upstream merger are referred to collectively as the mergers or the
transaction. It is intended that the upstream merger will, through the binding commitment of the parties to the merger
agreement, be effected immediately after the effective time of the merger without further approval, authorization or
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any time following the upstream merger, any references to the surviving corporation are references to the surviving
entity.

A copy of the merger agreement is attached as Annex A to this proxy statement/prospectus. You are encouraged to
read the merger agreement carefully in its entirety because it is the legal agreement that governs the transaction.

Officers and Directors of the Surviving Corporation

Upon consummation of the merger, the officers and directors of Merger Sub will become the officers and directors of
the surviving corporation.

Closing

Under the terms of the merger agreement, the closing of the merger will occur as soon as possible, and in any event
not later than two business days, following the satisfaction or (subject to applicable law) waiver of the conditions to
closing (other than conditions that, by their nature, cannot be satisfied until the closing of the merger, but subject to
fulfillment or waiver of those conditions).

Effective Time

At the closing of the merger, ICT will file articles of merger with the Department of State of the Commonwealth of
Pennsylvania. The merger will become effective at 11:59 p.m. Eastern Time on the date the articles of merger are filed
with the Department of State of the Commonwealth of Pennsylvania or at a later time as agreed to by Sykes and ICT
and set forth in the articles of merger.

Merger Consideration

At the effective time of the merger, each share of ICT common issued and outstanding, except for shares of ICT
common stock held by Sykes or held in treasury by ICT which will be cancelled, will be converted into the right to
receive consideration valued at $15.38, subject to adjustment as described below. The consideration per share of ICT
common stock is payable as follows: (i) $7.69 is payable in cash without interest, and (ii) the remainder is payable by
delivery of a number of shares of Sykes common stock equal to the exchange ratio described below divided by two
(2). Except as described below, the exchange ratio will be the quotient determined by dividing $15.38 by the volume
weighted average of the per share sales prices of Sykes common stock for the ten consecutive trading days ending on
(and including) the third trading day immediately prior to the effective time of the merger, referred to in this proxy
statement/prospectus as the measurement value. The exchange ratio is subject to a symmetrical collar of 7.5% above
and 7.5% below $20.8979, which is the volume weighted average of the per share sales prices of Sykes common stock
for the ten consecutive trading days ending on October 2, 2009, the last trading day immediately prior to the date of
the merger agreement. Within this collar, the exchange ratio will be determined pursuant to the calculation described
above. If, however, the measurement value is equal to or less than $19.3306, then the exchange ratio will be 0.7956,
and 0.3978 shares of Sykes common stock will be issued for each share of ICT common stock. If the measurement
value is equal to or greater than $22.4652, then the exchange ratio will be 0.6846, and 0.3423 shares of Sykes
common stock will be issued for each share of ICT common stock.
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The table below provides examples of the consideration that will be paid to each ICT shareholder, assuming the
average price of the Sykes common stock is as indicated.

Pro Rata Values Reflecting Cash and Stock Consideration

Sykes
Number of

Sykes
Implied
Stock Cash Average

Average Shares to be Consideration Consideration Implied
Closing Exchange Issued per Value per Value per Value per
Price(1) Ratio(2) ICT Share ICT Share ICT Share ICT Share

$ 26.00 0.6846x 0.3423 $ 8.8998 $ 7.69 $ 16.5898
$ 25.00 0.6846x 0.3423 $ 8.5575 $ 7.69 $ 16.2475
$ 24.00 0.6846x 0.3423 $ 8.2152 $ 7.69 $ 15.9052
$ 23.00 0.6846x 0.3423 $ 7.8729 $ 7.69 $ 15.5629
$ 22.4652(3) 0.6846x 0.3423 $ 7.6898 $ 7.69 $ 15.3798
$ 22.00 0.6991x 0.3495 $ 7.69 $ 7.69 $ 15.38
$ 21.00 0.7324x 0.3662 $ 7.69 $ 7.69 $ 15.38
$ 20.00 0.769x 0.3845 $ 7.69 $ 7.69 $ 15.38
$ 19.3306(4) 0.7956x 0.3978 $ 7.6897 $ 7.69 $ 15.3797
$ 19.00 0.7956x 0.3978 $ 7.5582 $ 7.69 $ 15.2482
$ 18.00 0.7956x 0.3978 $ 7.1604 $ 7.69 $ 14.8504
$ 17.00 0.7956x 0.3978 $ 6.7626 $ 7.69 $ 14.4526
$ 16.00 0.7956x 0.3978 $ 6.3648 $ 7.69 $ 14.0548

(1) Determined by taking the average of the volume weighted average of the per share sales prices of Sykes common
stock for the ten consecutive trading days ending on (and including) the third trading day immediately prior to the
effective time of the merger (the �measurement value�).

(2) Within the collar, this amount is determined by dividing $15.38 by the measurement value.

(3) No further adjustment will be made to the exchange ratio above the $22.4652 per share threshold.

(4) No further adjustment will be made to the exchange ratio below the $19.3306 per share threshold.

Based on the volume weighted average of the per share sales prices of Sykes common stock for the ten consecutive
trading days ending on December 29, 2009 ($26.30 per share) and the number of outstanding shares of ICT common
stock on that date, Sykes estimates that the cash portion of the aggregate merger consideration will be approximately
$140.1 million and that the number of shares of Sykes common stock to be issued as the stock portion of the merger
consideration will be approximately 5.6 million shares with a value of $147.3 million (based on such weighted
average price). The actual amount of the cash merger consideration will be dependent upon the number of shares of
ICT common stock outstanding at the time the merger becomes effective and the actual number of shares and value of
Sykes common stock to be issued will be dependent upon the market price of Sykes stock prior to the effective time of
the merger, as described above.

Treatment of ICT Stock Options and Restricted Stock Units
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Each outstanding ICT stock option, whether or not then vested and exercisable, will become fully vested and
exercisable immediately prior to, and then will be canceled at, the effective time of the merger, and the holder of such
option will be entitled to receive as soon as practicable after the effective time of the merger, but in no event later than
ten business days following the effective time of the merger, an amount in cash, without interest and less any
applicable taxes to be withheld, equal to (i) the excess, if any, of (1) $15.38 over (2) the exercise price per share of
ICT common stock subject to such ICT stock option, multiplied by (ii) the total number of shares of ICT common
stock underlying such ICT stock option, with the aggregate amount of such payment rounded up to the nearest cent. If
the exercise price is equal to or greater than $15.38, then the stock option will be canceled without any payment to the
stock option holder. Based on the number of outstanding stock options on December 29, 2009, Sykes estimates that
holders of outstanding stock options will receive approximately $0.1 million, based upon an estimated average
weighted exercise price of $11.98.

79

Edgar Filing: SYKES ENTERPRISES INC - Form S-4/A

Table of Contents 170



Table of Contents

Also at the effective time of the merger, each outstanding RSU will become fully vested and then will be canceled and
the holder of such vested awards will be entitled to receive $15.38 in cash, without interest and less any applicable
taxes to be withheld, in respect of each share of ICT common stock into which the RSU would otherwise be
convertible. Based on the number of RSUs expected to be outstanding on the effective date of the merger, Sykes
estimates that holders of such outstanding RSUs will receive approximately $14.2 million.

These cash amounts will be paid out as soon as practicable after the effective time of the merger but in no event later
than ten business days following the effective time of the merger.

Conversion of Shares; Exchange of Certificates

The conversion of ICT common stock into the right to receive the merger consideration will occur automatically at the
effective time of the merger. Prior to the effective time of the merger, Sykes will select a commercial bank or trust
company reasonably acceptable to ICT to act as the exchange agent, for the purpose of exchanging certificates or book
entry shares representing ICT common stock for the merger consideration and perform other duties as explained in the
merger agreement. Simultaneous with or prior to the effective time of the merger, Sykes will deposit or cause to be
deposited with such exchange agent a cash amount in immediately available funds sufficient to pay the aggregate cash
portion of the merger consideration and book-entry shares (or certificates if requested) of Sykes common stock
representing the aggregate stock portion of the merger consideration payable to ICT�s shareholders. In addition, Sykes
will make available to the exchange agent from time to time as needed cash payable to holders of ICT common stock
in lieu of fractional shares and for any dividends or distributions declared by Sykes following the effective time of the
merger, but prior to the time holders of ICT common stock exchange their shares for the merger consideration.

If you hold your shares of ICT common stock in certificated form, promptly after the effective time of the merger, and
in no event later than the fifth business day following the effective time of the merger, the exchange agent will mail
you a letter of transmittal which will contain instructions on how to surrender your shares of ICT common stock in
exchange for the merger consideration. The exchange agent will pay you the merger consideration to which you are
entitled after you have provided to the exchange agent your signed letter of transmittal, surrendered your shares of
ICT common stock and provided any other items specified by the letter of transmittal. You should not submit your
ICT stock certificates for exchange until you receive the transmittal instructions and a form of letter of
transmittal from the exchange agent. Holders of book-entry shares will automatically receive the merger
consideration and will not be required to deliver a certificate or an executed letter of transmittal to the exchange agent.
Interest will not be paid or accrue in respect of the merger consideration.

In the event of a transfer of ownership of ICT common stock that is not registered in ICT�s transfer agent�s records,
payment of the merger consideration as described above will be made to a person other than the person in whose name
the certificate so surrendered is registered only if the certificate is properly endorsed or otherwise is in proper form for
transfer; and the person requesting the exchange must pay any transfer or other taxes required by reason of the
payment of the merger consideration to such other person.

One year after the effective time of the merger, the exchange agent will deliver to Sykes all cash and shares of Sykes
common stock remaining in the exchange fund administered by the exchange agent that have not been distributed to
holders of ICT common stock. Thereafter, ICT shareholders must look only to Sykes, and Sykes will remain liable,
for payment of the merger consideration on their shares of ICT common stock. Any portion of the exchange fund
administered by the exchange agent remaining unclaimed by holders of shares of ICT common stock five years after
the effective time of the merger (or immediately prior to such time as such amounts would otherwise escheat to or
become property of any governmental authority) will, to the extent permitted by applicable law, become the property
of the surviving corporation.
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Dividends and Distributions

If you hold your shares of ICT common stock in certificated form, until you have provided to the exchange agent your
signed letter of transmittal and other items specified in the letter of transmittal with
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respect to your shares of ICT common stock, any dividends or other distributions declared after the effective time of
the merger with respect to Sykes common stock into which shares of ICT common stock may have been converted
will accrue but will not be paid with respect to your shares of ICT common stock. When duly surrendered, Sykes will
pay any unpaid dividends or other distributions, without interest, to former ICT shareholders.

Withholding

The exchange agent will be entitled to deduct and withhold from the merger consideration payable to any ICT
shareholder the amounts it is required to deduct and withhold under any federal, state, local, or foreign tax laws.

No Fractional Shares

ICT shareholders will not receive any fractional shares of Sykes common stock pursuant to the merger. Instead of any
fractional shares, shareholders will be paid an amount in cash for such fraction of a share calculated by multiplying
(i) the fractional share interest to which such holder (after taking into account all shares of ICT�s common stock
surrendered by such holder) would otherwise be entitled by (ii) the volume weighted average price of Sykes common
stock for the ten consecutive trading days ending three days prior to the effective time of the merger, as such prices are
reported on the NASDAQ stock market.

Representations and Warranties

Each of Sykes and ICT has made representations and warranties to the other regarding, among other things:

� corporate matters, including due organization, good standing and qualification;

� capitalization;

� corporate authority to enter into and perform the obligations contemplated by the merger agreement,
enforceability of the merger agreement, approval of the merger agreement by the parties� boards of directors
and shareholder voting requirements to consummate the merger and the other transactions contemplated by the
merger agreement;

� required governmental filings and consents;

� the absence of conflicts with, or violations of, organizational documents, other contracts and applicable laws, in
each case, as a result of the merger;

� the timely filing and accuracy of periodic reports and other filings with the SEC since January 1, 2006, as well
as with respect to financial statements contained therein, internal controls and compliance with the
Sarbanes-Oxley Act of 2002;

� conduct of business in the ordinary course since January 1, 2009 and absence of any event, occurrence,
development or state of circumstances or facts or condition that has had or would reasonably be expected to
have, a material adverse effect on either party since January 1, 2009;

� absence of certain legal proceedings (pending or threatened) and orders;

� compliance with applicable laws;
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� tax matters;

� intellectual property matters;

� regulatory compliance;

� broker�s fees payable in connection with the merger and the other transactions contemplated by the merger
agreement; and
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� the absence of any representation or warranty by either party except for those expressly set forth in the merger
agreement and the acknowledgement by each party of certain investigations made of the other party and such
party�s businesses.

ICT has made additional representations and warranties about itself to Sykes as to the following:

� title to, or leasehold interest in, certain properties;

� matters with respect to certain material contracts;

� employee benefit plans;

� labor matters;

� environmental matters;

� matters with respect to insurance policies; and

� absence of transactions with affiliates.

In addition, Sykes has made additional representations and warranties about itself to ICT as to the following:

� the activities of the Merger Subs;

� matters with respect to financing of the acquisition; and

� ownership of ICT common stock by Sykes and its subsidiaries.

Many of ICT�s and Sykes� representations and warranties are qualified by a material adverse effect standard. For
purposes of the merger agreement, �material adverse effect�, with respect to either party, is defined to mean an effect,
event, development, change, state of facts, condition, circumstance or occurrence that is or would be reasonably
expected to be materially adverse to the financial condition, assets, liabilities, business or results of operations of such
party and its subsidiaries, taken as a whole; provided, however, that a material adverse effect is deemed not to include
effects, events, developments, changes, states of facts, conditions, circumstances or occurrences arising out of, relating
to or resulting from:

� changes generally affecting the economy, financial or securities markets or political or regulatory conditions, to
the extent such changes do not adversely affect such party and its subsidiaries in a disproportionate manner
relative to other participants in the industries in which they operate;

� changes in the industries in which they operate, to the extent such changes do not adversely affect such party
and its subsidiaries in a disproportionate manner relative to other participants in such industries;

� any change in law or the interpretation thereof or GAAP or the interpretation thereof, to the extent such
changes do not adversely affect such party and its subsidiaries in a disproportionate manner relative to other
participants in the industries in which they operate;

� 
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acts of war, armed hostility or terrorism to the extent such changes do not adversely affect such party and its
subsidiaries in a disproportionate manner relative to other participants in the industries in which they operate;

� the announcement of the merger agreement and the transactions contemplated thereby, including any
termination of, reduction in or similar negative impact on relationships, contractual or otherwise, with any
customers, suppliers, distributors, partners or employees of such party or its subsidiaries due to the
announcement and performance of the merger agreement or the identity of the parties to the merger agreement,
or the performance of the merger agreement and the transactions contemplated thereby, including compliance
with the covenants set forth therein;

� any failure by such party to meet any internal or published industry analyst projections or forecasts or estimates
of revenues or earnings for any period (although facts and circumstances giving rise to such
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failure that are not otherwise excluded from the definition of material adverse effect may be taken into account
in determining whether there has been a material adverse effect);

� any change in the price or trading volume of such party�s common stock on the NASDAQ stock market
(although facts and circumstances giving rise to such change that are not otherwise excluded from the
definition of material adverse effect may be taken into account in determining whether there has been a
material adverse effect); and

� compliance with the terms of, or the taking of any action required by, the merger agreement.

Conduct of Business Prior to Closing

ICT has agreed in the merger agreement that, until the earlier of the effective time of the merger and termination of the
merger agreement, except as expressly contemplated by the merger agreement, required by applicable law or
applicable stock exchange or regulatory organization or with Sykes� prior written approval, which is not to be
unreasonably withheld, conditioned or delayed, ICT and its subsidiaries will conduct their business in the ordinary and
usual course consistent with ICT�s past practice and, to the extent consistent therewith, will use their reasonable best
efforts to:

� preserve their assets;

� keep available the services of current officers, key employees and consultants of ICT and its subsidiaries;

� preserve ICT�s business organization intact and maintain its existing relations and goodwill with customers,
suppliers, distributors, creditors and lessors; and

� comply in all material respects with all applicable laws.

ICT has further agreed in the merger agreement that until the effective time of the merger, with certain exceptions and
except with Sykes� prior written consent, which is not to be unreasonably withheld, conditioned or delayed, ICT will
not, and will not permit any of its subsidiaries to, among other things, undertake the following actions:

� amend or propose to amend the organizational documents of ICT or its significant subsidiaries;

� issue, sell, pledge, dispose of, grant, transfer or encumber, or authorize the issuance, sale, pledge, disposition,
grant, transfer or encumbrance of any shares of, or securities convertible into or exchangeable or exercisable
for, or options, warrants, calls, commitments or rights of any kind to acquire, or based on the value of, any
shares of its capital stock of any class or any equity interest, voting debt of ICT or any of its subsidiaries (other
than issuances upon the exercise of ICT stock options or the settlement of RSUs);

� other than pursuant to cash management or investment portfolio activities in the ordinary course of business,
acquire (including by merger, consolidation, or acquisition of stock or assets or intellectual property or any
other business combination) any ownership interest in any corporation, partnership or other business
organization or any assets or any interest in any assets from any other person for consideration valued in excess
of $500,000 individually or $1,000,000 in the aggregate;

� enter into any strategic licensing, joint venture, collaboration, alliance, co-promotion or similar agreement that
involves payments by ICT to a third party in excess of $200,000 individually or $500,000 in the aggregate for
all such contracts; provided that no such agreement would (1) constitute a material contract of ICT, (2) limit or
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restrict ICT or its subsidiaries or Sykes or any of its affiliates or any successor of such entities, in each case,
after the effective time of the merger, from engaging or competing in, or require any of them to work
exclusively with the party to such agreement in, any material line of business or in any material geographic
area (other than any limitation or restriction which ICT would have the right to terminate upon a change of
control at no cost and with no such continuing material restrictions or obligations to ICT or Sykes or any of
their respective subsidiaries) or (3) be reasonably expected to interfere with the parties� ability to consummate
the merger;
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� (1) purchase financial instruments that at the time of purchase qualify as Level III assets (as defined in FASB
Statement No. 157); (2) change in a material manner the average duration of ICT�s investment portfolio or the
average credit quality of such portfolio, except for changes that would reduce investment risk in such portfolio;
(3) materially change investment guidelines with respect to ICT�s investment portfolio except for changes that
would reduce investment risk of ICT�s investment portfolio; (4) hypothecate, repo, encumber or otherwise
pledge assets in ICT�s investment portfolio; or (5) invest new surplus cash from operations in securities other
than short-term liquid securities permitted by Sykes� investment guidelines (which are required to be
implemented by ICT with respect to such new surplus cash as soon as practicable after the date of the merger
agreement);

� enter into interest rate swaps, foreign exchange or commodity agreements and other similar hedging
arrangements (other than for purposes of offsetting a bona fide exposure);

� merge or consolidate ICT or any of its subsidiaries with any person or adopt a plan of complete or partial
liquidation or resolutions providing for a complete or partial liquidation, dissolution, restructuring,
recapitalization or other reorganization of ICT or any of its subsidiaries, other than any such transaction
between direct or indirect wholly-owned subsidiaries of ICT that would not result in material adverse tax
consequences or material loss of tax benefits or loss of any material asset (including intellectual property);

� sell, pledge, dispose of, transfer, lease, license, guarantee or encumber, or authorize the sale, pledge,
disposition, transfer, lease, license, guarantee or encumbrance of any material property or assets (including
intellectual property) of ICT or any of its subsidiaries to any third party, except (1) pursuant to existing
contracts or commitments, (2) for the sale of goods and services in the ordinary course of business consistent
with past practice, (3) transactions involving property or assets of ICT or any of its subsidiaries having a value
no greater than $500,000 in the aggregate for all such transfers, (4) in connection with any waiver, release,
assignment, settlement or compromise of litigation otherwise permitted under the merger agreement, or (5) in
connection with cash management or investment portfolio activities in the ordinary course of business;

� split, combine, reclassify, subdivide or amend the terms of its outstanding capital stock or any other securities
of ICT or enter into any agreement with respect to voting of any of its capital stock or any securities
convertible into or exchangeable for such shares;

� declare, set aside, make or pay any dividend or other distribution on any shares of capital stock of ICT or its
subsidiaries, except between or among wholly-owned subsidiaries of ICT;

� purchase, redeem or otherwise acquire any shares of its capital stock, any securities convertible or
exchangeable or exercisable for any shares of capital stock or any other securities, except for purchases,
redemptions or other acquisitions of capital stock or other securities (1) required by the terms of ICT equity
compensation plans, (2) in order to pay taxes or satisfy withholding obligations in respect of such taxes in
connection with the exercise of ICT stock options or vesting of RSUs or the lapse of restrictions in respect of
any other equity interests in ICT, in each case pursuant to the terms of the applicable ICT equity compensation
plans, or (3) required by the terms of any plans, arrangements or agreements existing on the date of the merger
agreement between ICT or any of its subsidiaries and any director or employee of ICT or any of its
subsidiaries;

� incur any indebtedness for borrowed money or issue any debt securities, warrants or other rights to acquire
debt securities of ICT or any of its subsidiaries or assume, guarantee or endorse, as an accommodation or
otherwise, the obligations of any other person for borrowed money (other than under existing working capital
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� make any loans or capital contributions to, or investments in, any person, except for (i) loans and capital
contributions to, or investments in, ICT subsidiaries organized under the laws of one of the United States,
(ii) with respect to each foreign subsidiary, (a) loans or capital contributions to, or investments in, foreign
subsidiaries which are made in the ordinary course of business for the normal business operations of each such
foreign subsidiary, consistent with past practice, and (b) additional
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loans or capital contributions to, or investments in, foreign subsidiaries in an amount not to exceed $250,000 in
the aggregate for all foreign subsidiaries (but excluding from the limitation in this clause (b) such loans or
capital contributions to, or investments in, one foreign subsidiary made by another foreign subsidiary),
(iii) cash management or investment portfolio activities in the ordinary course of business and consistent with
other restrictions on ICT investment portfolio activities set forth in the merger agreement, or (iv) in connection
with certain transactions permitted by the merger agreement;

� make or agree to make any capital expenditures or commit to any capital projects in excess of $500,000 in the
aggregate for all such capital expenditures and projects, other than the capital expenditures and capital projects
disclosed to Sykes;

� subject to limited exceptions, terminate, cancel, renew, or request or agree to any material amendment or
material modification to, material change in, or material waiver under, any material contract of ICT, or enter
into or materially amend any contract that, if existing on the date of the merger agreement, would be a material
contract of ICT;

� enter into an employment agreement or relationship with any person who earns an annual rate of base salary of
more than or equal to $150,000 (other than with respect to employees hired pursuant to offers of employment
outstanding on the date of the merger agreement);

� enter into, modify, amend or terminate any contract or waive, release or assign any rights or claims under any
contract, which would be reasonably likely to (1) impair the ability of ICT to perform its obligations under the
merger agreement in any material respect or (2) prevent or materially delay or impair the consummation of the
mergers and the other transactions contemplated by the merger agreement;

� except as required pursuant to any ICT benefit plans, foreign benefit plans, collective bargaining agreements,
the terms of the merger agreement or any applicable law, and subject to limited exceptions, (1) grant or provide
or adopt a plan or enter into an agreement to grant or provide any retention, change in control, severance or
termination payments or benefits to any current or former director, officer, employee or consultant of ICT or
any of its subsidiaries, (2) subject to certain limited exceptions, increase the compensation, bonus or pension,
welfare, severance or other benefits of, pay any bonus to, or make any new equity awards to any current or
former director, officer, employee or consultant of ICT or any of its subsidiaries, (3) establish, adopt, amend or
terminate any ICT benefit plan or amend the terms of any outstanding equity-based awards, (4) take any action
to accelerate the vesting or payment, or fund or in any other way secure the payment, of compensation or
benefits under any ICT benefit plan, (5) change any actuarial or other assumptions used to calculate funding
obligations with respect to any ICT benefit plan or to change the manner in which contributions to such plans
are made or the basis on which such contributions are determined, or (6) issue or forgive any loans to directors,
officers, employees, contractors or any of their respective affiliates except for any such issuance that would not
violate the Sarbanes-Oxley Act and is consistent with past practice and policy;

� pre-pay any long-term indebtedness for borrowed money or change the terms or extend the maturity of any
long-term indebtedness (including providing cash cover under any letter of credit otherwise than as required to
do so under such facility), other than borrowings under existing working capital facilities;

� make any material change in its method of accounting or its accounting practices, policies or principles, unless
required by law, a governmental entity or GAAP, or (1) change its fiscal year, (2) make, change or revoke any
material United States tax election, (3) settle or compromise any tax claim where the amount of cash to be paid
to the relevant taxing authority upon such settlement or compromise of such claim exceeds $50,000 above any
amount reserved for such claim in the latest ICT financial statements;
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� waive, release, assign, settle or compromise any claim which upon resolution would involve the payment by
ICT of an amount in excess of $1 million in the aggregate or would involve the imposition of injunctive relief
against ICT that would materially limit or restrict the business of Sykes and its subsidiaries following the
effective time of the merger; or

� authorize or enter into an agreement to do any of the actions described in the preceding bullets.
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Sykes has agreed in the merger agreement that, until the earlier of the effective time of the merger and termination of
the merger agreement, except as expressly contemplated by the merger agreement, required by applicable law or
applicable stock exchange or regulatory organization or with ICT�s prior written approval, which is not to be
unreasonably withheld, conditioned or delayed, Sykes and its subsidiaries will conduct their business in the ordinary
and usual course consistent with Sykes� past practice and, to the extent consistent therewith, will use their reasonable
best efforts to:

� preserve their assets;

� preserve Sykes� business organization intact and maintain its existing relations and goodwill with customers,
suppliers, distributors, creditors and lessors; and

� comply in all material respects with all applicable laws.

Sykes has further agreed in the merger agreement that until the effective time of the merger, with certain exceptions
and except with ICT�s prior written consent, which is not to be unreasonably withheld, conditioned or delayed, Sykes
will not, and will not permit any of its subsidiaries to, among other things, undertake the following actions:

� acquire (including, by merger, consolidation, or acquisition of stock or assets) any corporation, partnership,
other business organization or any division thereof;

� merge or consolidate Sykes with any person (other than a merger of a subsidiary into Sykes) or adopt a plan of
complete or partial liquidation or resolutions providing for a complete or partial liquidation, dissolution,
restructuring, recapitalization or other reorganization of Sykes;

� purchase, redeem or otherwise acquire any shares of its capital stock, any securities convertible or
exchangeable or exercisable for any shares of capital stock or any other securities for consideration in excess of
$5 million in the aggregate, except any purchase, redemption or other acquisition (1) required by the terms of
Sykes benefit plans, (2) in order to pay taxes or satisfy withholding obligations in respect of such taxes in
connection with the exercise of Sykes stock options, the lapse of restrictions or settlement of awards granted
pursuant to the applicable Sykes benefit plans or (3) required by the terms of any plans, arrangements or
agreements existing on the date of the merger agreement between Sykes or any of its subsidiaries and any
director or employee of Sykes or any of its subsidiaries;

� declare, set aside, make or pay any dividend or other distribution on any shares of the capital stock of Sykes or
any of its subsidiaries;

� enter into, modify, amend or terminate any contract or waive, release or assign any rights or claims under any
contract, which would be reasonably likely to (1) impair the ability of Sykes to perform its obligations under
the merger agreement in any material respect or (2) prevent or materially delay or impair the consummation of
the mergers and the other transactions contemplated by the merger agreement; or

� authorize or enter into an agreement to do any of the actions described in the preceding bullets.

Agreement to Use Reasonable Best Efforts

Subject to the terms and conditions of the merger agreement, each of Sykes and ICT has agreed to use its reasonable
best efforts to take, or cause to be taken, all actions and to do, or cause to be done, all things necessary, proper or
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necessary applications, notices, petitions, filings, tax ruling requests and other documents and to obtain as promptly as
practicable all consents, clearances, waivers, licenses, orders, registrations, approvals, permits, tax rulings and
authorizations necessary or advisable to be obtained from any third party and/or any governmental entity in order to
consummate the mergers or any of the other transactions contemplated by the merger agreement and (2) taking all
reasonable steps as may be necessary to obtain all
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such material consents, clearances, waivers, licenses, registrations, permits, authorizations, tax rulings, orders and
approvals.

In addition, each of Sykes and ICT has agreed to make or cause to be made, in consultation and cooperation with the
other and as promptly as practicable and advisable (and, in any event, within 15 business days following the date of
the merger agreement), an appropriate filing of a Notification and Report Form pursuant to the HSR Act, and all other
necessary registrations, declarations, notices and filings relating to the mergers with other governmental entities under
any other antitrust, competition, trade regulation or other regulatory law with respect to the transactions contemplated
by the merger agreement and to respond to any inquiries received and supply as promptly as practicable any additional
information and documentary material that may be requested pursuant to the HSR Act and any other regulatory law.
Sykes and ICT have agreed to take all other actions reasonably necessary to cause the expiration or termination of the
applicable waiting periods under the HSR Act and any other regulatory law as soon as practicable and not extend any
waiting period under the HSR Act or any other regulatory law or enter into any agreement with a governmental entity
not to consummate the transactions contemplated by the merger agreement, except with the prior written consent of
the other party, which consent will not be unreasonably withheld or delayed.

If necessary to obtain any regulatory approval pursuant to any regulatory law, or if any action (including any action by
a private party) is instituted (or threatened to be instituted by a governmental entity), in either case, challenging the
merger or any other transaction contemplated by the merger agreement as violative of any regulatory law, each of
Sykes and ICT will cooperate with each other to obtain such regulatory approval, including by contesting any such
challenge. Sykes is responsible for all filing fees and local counsel fees related to all filings described in this section.

To the extent permissible under applicable law, Sykes and ICT will, in connection with their respective efforts to
obtain all requisite approvals, clearances and authorizations for the transactions contemplated by the merger
agreement under the HSR Act or any other regulatory law, use their reasonable best efforts to (i) cooperate in all
respects with each other in connection with any filing or submission and in connection with any investigation or other
inquiry, including any proceeding initiated by a private party, (ii) promptly inform the other party of any
communication received by such party from, or given by such party to, the DOJ, the FTC or any other governmental
entity and of any material communication received or given in connection with any proceeding by a private party, in
each case regarding any of the transactions contemplated hereby, (iii) permit the other party, or the other party�s legal
counsel, to review any communication given by it to, and consult with each other in advance of any meeting or
conference with, the DOJ, the FTC or any such other governmental entity or, in connection with any proceeding by a
private party, with any other person, (iv) give the other party the opportunity to attend and participate in such meetings
and conferences to the extent allowed by applicable law or by the applicable governmental entity, (v) in the event one
party is prohibited by applicable law or by the applicable governmental entity from participating in or attending any
meetings or conferences, keep the other promptly and reasonably apprised with respect thereto and (vi) cooperate in
the filing of any memoranda, white papers, filings, correspondence, or other written communications explaining or
defending the transactions contemplated by the merger agreement, articulating any regulatory or competitive
argument, and/or responding to requests or objections made by any governmental entity.

If any objections under regulatory law are asserted with respect to the transactions contemplated by the merger
agreement or if any suit or proceeding, whether judicial or administrative, is instituted by any governmental entity or
any private party challenging any of the transactions contemplated by the merger agreement as violative of any
regulatory law, each of Sykes and ICT has agreed to use its reasonable best efforts to: (1) oppose or defend against
any action to prevent or enjoin consummation of the merger agreement (and the transactions contemplated by the
merger agreement), and/or (2) take such action as reasonably necessary to overturn any regulatory action by any
governmental entity to block consummation of the merger agreement (and the transactions contemplated by the
merger agreement), including by defending any suit, action, or other legal proceeding brought by any governmental
entity in order to avoid entry of, or to have vacated, overturned or terminated, including by appeal if necessary, in
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Sykes has agreed to, and to cause its subsidiaries to, propose, negotiate, offer to commit and effect (and if such offer is
accepted, commit to and effect), by consent decree, hold separate order, or otherwise, the sale, divestiture or
disposition of such assets or businesses of Sykes or any of its subsidiaries, or effective as of the effective time of the
merger, ICT or its subsidiaries, or otherwise offer to take or offer to commit to take any action (including any action
that limits its freedom of action, ownership or control with respect to, or its ability to retain or hold, any of the
businesses, assets, product lines, properties or services of Sykes, any of its subsidiaries, the surviving corporation or
its subsidiaries) which it is lawfully capable of taking and if the offer is accepted, take or commit to take such action,
in each case, as may be required in order to avoid the commencement of any action to prohibit the merger or any other
transaction contemplated by the merger agreement, or if already commenced, to avoid the entry of, or to effect the
dissolution of, any injunction, temporary restraining order or other order in any action so as to enable the closing to
occur as soon as reasonably possible and in any event not later than February 28, 2010, unless such date is extended in
accordance with the terms of the merger agreement.

Agreement Not to Solicit Other Offers

ICT has agreed that it will not, it will cause its subsidiaries not to, and it will use its reasonable best efforts to cause its
and its subsidiaries� directors, officers, employees, investment bankers, financing sources, financial advisors, attorneys,
accountants, other advisors, agents and/or representatives not to, directly or indirectly:

� initiate, solicit or knowingly encourage any inquiries or the making of any proposal or offer from any third
party relating to any acquisition proposal (as defined below) with respect to ICT;

� enter into or participate in any substantive discussion or negotiation with respect to, or provide any confidential
information or data to any person relating to, an acquisition proposal;

� enter into any merger agreement, letter of intent, agreement in principle, share purchase agreement, asset
purchase agreement, share exchange agreement, option agreement or other similar contract relating to an
acquisition proposal or enter into any contract or agreement in principle requiring ICT to abandon, terminate or
breach its obligations under the merger agreement or fail to consummate the transactions contemplated by the
merger agreement;

� take any action to make the provisions of any �fair price,� �moratorium,� �control share acquisition,� �business
combination� or other similar anti-takeover statute or regulation (including any transaction under, or a third
party becoming an �interested shareholder� under, the Pennsylvania Business Corporation Law of 1988, as
amended), or any restrictive provision of any applicable anti-takeover provision in ICT�s articles of
incorporation or bylaws, inapplicable to any transactions contemplated by an acquisition proposal (and, to the
extent permitted thereunder, ICT shall promptly take all steps necessary to terminate any waiver that may have
been heretofore granted, to any person under any such provisions); or

� resolve, propose or agree to undertake any of the actions listed above.

However, prior to the adoption of the merger agreement by ICT�s shareholders, ICT may furnish information with
respect to ICT and its subsidiaries and participate in discussions or negotiations in response to an unsolicited
acquisition proposal or any inquiry relating to a potential acquisition proposal made or received after the date of the
merger agreement from a third party whom the ICT board of directors determines, in good faith, is credible and is
reasonably capable of making a superior proposal (as defined below), in each case under circumstances not involving
a breach of ICT�s non-solicitation obligations, if ICT (1) has first entered into a confidentiality agreement with the
party making such acquisition proposal or inquiry on terms that are overall no less favorable to ICT than those
contained in the confidentiality agreement between ICT and Sykes and (2) promptly provides to Sykes any
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ICT has agreed:

� to immediately cease and cause to be terminated any solicitation, discussion or negotiation with any persons
conducted prior to the execution of the merger agreement by ICT, its subsidiaries or any of their
representatives with respect to any acquisition proposal and to promptly request the return or destruction of all
confidential information provided by or on behalf of ICT or any of its subsidiaries to such person in connection
with the consideration of any acquisition proposal to the extent that ICT is entitled to have such documents
returned or destroyed;

� to notify Sykes in writing promptly (but no later than 24 hours) after it receives any acquisition proposal or
inquiry of the type described above and to provide Sykes with certain information regarding such acquisition
proposal or inquiry;

� to keep Sykes reasonably informed, on a reasonably current basis, of the status of any material developments
with respect to, any such acquisition proposal and to provide Sykes with copies of all written inquiries and
correspondence with respect to such acquisition proposal or inquiry no later than 24 hours following receipt
thereof;

� not to, and to cause its subsidiaries not to, (i) enter into any contract subsequent to the date of the merger
agreement that prohibits ICT from providing information concerning any acquisition proposal or inquiry to
Sykes, or (ii) terminate, waive, amend or modify, or grant permission under, the standstill provisions of any
agreement to which it or any of its subsidiaries is a party which prohibits the counterparty from making,
effecting, entering into, making or participating in any solicitation of proxies in respect of, seeking, proposing
or otherwise acting alone or in concert with others, to influence the management or the ICT board of directors
with respect to, or advising, assisting, knowingly encouraging or acting as a financing source for, an
acquisition proposal; and

� to enforce the standstill provisions of any agreements which prohibit the counterparty from making, effecting,
entering into, making or participating in any solicitation of proxies in respect of, seeking, proposing or
otherwise acting alone or in concert with others, to influence the management or the ICT board of the directors
with respect to, or advising, assisting, knowingly encouraging or acting as a financing source for, an
acquisition proposal to, and to cause subsidiaries of ICT to, take all steps necessary to terminate any waiver of
any such standstill provision that may have been previously granted unless the ICT board of directors
concludes in good faith, after consultation with outside counsel, that taking such action could reasonably be
determined to be inconsistent with its fiduciary duties under applicable law, and to, and to cause its subsidiaries
to, otherwise enforce any such standstill provisions.

As used in the merger agreement, an �acquisition proposal� means any offer or proposal by any third party concerning
any of the following:

� a merger, consolidation, other business combination or similar transaction involving ICT or any of its
subsidiaries, pursuant to which such person would own 15% or more of the consolidated assets, revenues or net
income of ICT and its subsidiaries, taken as a whole;

� a sale, lease, license or other disposition directly or indirectly by merger, consolidation, business combination,
share exchange, joint venture or otherwise, of assets of ICT (including equity interests of any of its
subsidiaries) or any subsidiary of ICT representing 15% or more of the consolidated assets, revenues or net
income of ICT and its subsidiaries, taken as a whole;
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� the issuance or sale or other disposition (including by way of merger, consolidation, business combination,
share exchange, joint venture or similar transaction) of equity interests representing 15% or more of the voting
power of ICT;

� a transaction or series of transactions in which any person will acquire beneficial ownership or the right to
acquire beneficial ownership of equity interests representing 15% or more of the voting power of ICT; or

� any combination of any of the transactions described in the four immediately preceding bullets.

89

Edgar Filing: SYKES ENTERPRISES INC - Form S-4/A

Table of Contents 190



Table of Contents

In addition, if ICT receives an acquisition proposal which the ICT board of directors concludes in good faith, after
consultation with outside counsel and ICT�s financial advisors, constitutes a superior proposal (as defined below), ICT
may terminate the merger agreement and enter into a definitive agreement with respect to such superior proposal,
provided that (1) ICT has provided prior written notice to Sykes at least five business days in advance of its intention
to take any such action, (2) ICT has negotiated in good faith with Sykes since the delivery of such notice to amend the
terms of the merger agreement so that the superior proposal would no longer constitute a superior proposal, and
(3) the acquisition proposal remains a superior proposal.

As used in the merger agreement, �superior proposal� means a bona fide written acquisition proposal (except the
references in the definition of �acquisition proposal� to �15%� will be replaced by �50%�), which, in the good faith
judgment of the ICT board of directors (after consultation with ICT�s financial advisors and outside counsel), taking
into account the various legal, financial and regulatory aspects of the proposal, including the financing terms thereof,
and the person making such proposal (1) if accepted, is reasonably likely to be consummated, and (2) if consummated
would result in a transaction that is more favorable to ICT�s shareholders, from a financial point of view, than the
merger.

Recommendation of the ICT Board of Directors

The ICT board of directors adopted a resolution recommending that the ICT shareholders adopt the merger agreement.
Under the merger agreement, other than as described below, ICT agreed that its board of directors would recommend
adoption of the merger agreement to its shareholders and not (1) withdraw, modify or qualify (or publicly propose to
withdraw, modify or qualify) in any manner adverse to Sykes such recommendation or (2) approve, adopt or
recommend any acquisition proposal. Any of these actions is referred to as a �Change of Recommendation.�

However, the ICT board of directors may make a Change of Recommendation upon five business days� prior written
notice to Sykes under the following circumstances:

� in response to an intervening event (as defined below) if the ICT board of directors concludes in good faith,
after consultation with outside counsel, that the failure to take such action could reasonably be determined to
be inconsistent with its fiduciary duties under applicable law; or

� in response to an acquisition proposal if the ICT board of directors concludes in good faith, after consultation
with outside counsel, that the failure to take such action could reasonably be determined to be inconsistent with
its fiduciary duties under applicable law.

As used in the merger agreement, �intervening event� means, with respect to ICT, a material event or circumstance that
was not known to the ICT board of directors on the date of the merger agreement (or if known, the consequences of
which were not known to or reasonably foreseeable by the ICT board of directors as of such date), which event or
circumstance, or any material consequences thereof, becomes known to the ICT board of directors prior to the time at
which ICT shareholders adopt the merger agreement, except that in no event will the receipt, existence or terms of an
acquisition proposal or inquiry or any matter relating thereto or consequence thereof constitute an intervening event.

Employee Matters

Under the merger agreement, Sykes has agreed that until the first anniversary of the effective time of the merger, it
will provide, or to cause the surviving corporation to provide, to each employee who was employed by ICT or its
subsidiaries as of the effective time of the merger:
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� the same base salary, short term cash incentives and severance benefits provided by ICT or its subsidiaries as
of the effective time, as well as comparable health, life and disability insurance, 401(k) and deferred
compensation benefits provided by ICT or its subsidiaries as of the effective time under the applicable ICT
benefit plan (not taking into account for purposes of this provision only, participation in ICT�s Long Term
Incentive Plan, any sales commission plans and any changes to an employee�s title only), and
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� severance benefits which are no less advantageous than those offered to the ICT employees employed at the
effective time of the merger under the applicable ICT benefit plan, policy or practice;

except that:

� the obligations in the prior two bullet points will not take into account any change in control or
transaction-based retention, transition, stay or similar bonus arrangements for purposes of defining either
annual incentive and bonus opportunities or employee benefits; and

� with respect to any employees based outside the United States, Sykes� obligations will be modified to the extent
necessary to comply with applicable laws of the foreign countries in which such employees are based.

At all times following the effective time of the merger, Sykes has agreed to, or to cause the surviving corporation to
agree to, honor, fulfill and discharge, in accordance with its respective terms as in effect at the time of the execution of
the merger agreement or as may be amended or terminated thereafter with the prior written consent of Sykes, each of
the written employment, change in control, severance and termination agreements between ICT or any of its
subsidiaries and any director, officer or employee of such company and the obligations of ICT and its subsidiaries as
of the effective time of the merger under each ICT deferred compensation plan or agreement disclosed to Sykes.

With respect to any Sykes benefit plans in which ICT employees first become eligible to participate on or after the
effective time of the merger, Sykes has agreed to, or to cause the surviving corporation to agree to:

� waive any pre-existing condition exclusions and waiting periods with respect to participation and coverage
requirements otherwise applicable to former ICT employees under any such Sykes benefit plans providing
medical, dental or vision benefits to the same extent such limitation would have been waived or satisfied under
the analogous ICT benefit plan in which such former ICT employee participated immediately prior to the
effective time of the merger;

� provide each former ICT employee with credit for any co-payments and deductibles paid prior to the effective
time of the merger during the calendar year in which such effective time occurs (or if later, paid in the year in
which such employee is first eligible to participate), to the same extent such credit was given under the
analogous ICT benefit plan prior to the effective time of the merger, in satisfying any applicable deductible or
out-of-pocket requirements under any such Sykes benefit plan in which the employee participates during the
calendar year in which such effective time occurs (or if later, the year in which such employee is first eligible
to participate); and

� recognize all service of each former ICT employee prior to the effective time of the merger to ICT, its
subsidiaries and any predecessor entities of ICT or any of its subsidiaries (as well as service to Sykes and its
affiliates (including the surviving corporation) after the effective time of the merger), for all purposes
(including, but not limited to, eligibility to participate, vesting credit, entitlement to benefits and benefit
accrual) of any Sykes benefit plans (including those providing for vacation and paid time-off) in which any
such employee participates after the effective time of the merger except that Sykes will not recognize such
service to the extent it would result in any duplication of benefits for the same period of service.

Under the terms of the merger agreement, none of the Sykes obligations described in this �Employee Matters� section
are to be construed to (1) limit the right of Sykes or any of its subsidiaries (including the surviving corporation and its
subsidiaries) to amend or terminate any ICT benefit plan or other employee benefit plan, to the extent such
amendment or termination is permitted by the terms of the applicable plan, or (2) require Sykes or any of its
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employee of ICT or its subsidiaries for any fixed period of time following the closing date.

The merger agreement provides that the foregoing provisions are solely for the benefit of the parties to the merger
agreement, and no current or former employee, director or independent contractor or any other individual associated
with any of those persons will be regarded for any purpose as a third-party beneficiary of the merger agreement, and
nothing in such provisions will be construed as an amendment to any ICT benefit plan or other employee benefit plan
for any purpose.
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Other Covenants and Agreements

The merger agreement contains certain other covenants and agreements relating to, among other things:

ICT Shareholders Meeting.  ICT has agreed to take all lawful action to call, give notice of, convene and hold a
meeting of shareholders of ICT on a date as soon as reasonably practicable following the effectiveness of Sykes�
Form S-4 registration statement, of which this proxy statement/prospectus forms a part, for the purpose of obtaining
shareholder approval of the adoption of the merger agreement. The ICT board of directors has agreed to recommend
adoption of the merger agreement by ICT shareholders and, except as otherwise permitted in the merger agreement,
not to withdraw, modify or qualify (or publicly propose to withdraw, modify or qualify) in any manner adverse to
Sykes such recommendation or approve, adopt or recommend any acquisition proposal except as otherwise set forth
above under �� Agreement Not to Solicit Other Offers�.

Access to Information/Employees.  During the period prior to the effective time of merger, ICT has agreed to, and will
cause each of its subsidiaries to, afford to Sykes and its representatives reasonable access during normal business
hours and upon reasonable prior notice to ICT to its and its subsidiaries� properties, books, contracts, commitments,
records, officers and employees and all other information concerning its or its subsidiaries� businesses, properties and
personnel as reasonably requested by them. However, ICT may restrict access to the extent that (i) in ICT�s reasonable
judgment, ICT or its subsidiaries is required by an applicable law to restrict or prohibit access to any such properties
or information, (ii) in ICT�s reasonable judgment, the information is subject to confidentiality obligations to a third
party, (iii) disclosure of the information would result in the disclosure of trade secrets of third parties or (iv) disclosure
of the information or document could result in the loss of attorney-client privilege, work product protections or other
applicable privileges, but in each of the foregoing cases, ICT has agreed to use its commercially reasonable best
efforts to obtain the required consent of such third party to provide such access or disclosure or develop an alternative
to providing such information. Each of Sykes and ICT will, and will cause its respective directors, officers,
employees, investment bankers, financing sources, financial advisors, attorneys, accountants or other advisors, agents
and/or representatives to, hold and keep confidential any nonpublic information in accordance with the terms of the
confidentiality agreement, dated August 20, 2009, between Sykes and ICT.

Indemnification and Insurance.  Prior to the effective time of the merger, Sykes will use its reasonable best efforts to
obtain �tail� insurance policies with a claims period of at least six years from and after the effective time of the merger
from an insurance carrier with the same or better credit rating as the lower rated of Sykes� and ICT�s current insurance
carriers with respect to D&O Insurance for all Indemnified Parties, with terms, conditions, retentions and levels of
coverage at least as favorable as ICT�s existing D&O Insurance with respect to matters existing or occurring prior to
the effective time of the merger (including with respect to acts or omissions occurring in connection with the merger
agreement and the consummation of the transactions contemplated thereby). If such �tail� insurance policies have been
obtained, Sykes will, and will cause the surviving corporation after the effective time of the merger to, maintain such
policies in full force and effect, for their full term, and to continue to honor its respective obligations thereunder.

If Sykes for any reason fails to obtain such �tail� insurance policies as of the effective time of the merger, the surviving
corporation will, and Sykes will cause the surviving corporation to, continue to maintain in effect the current D&O
Insurance, at no expense to the beneficiaries, for a period of at least six years from and after the effective time of the
merger. However, Sykes (or any successor) may substitute therefor policies of at least the same terms, conditions,
retentions and levels of coverage and amounts which are, in the aggregate, as favorable to the Indemnified Parties as
provided in the existing policies as of the date of the merger agreement. If such insurance is unavailable, the surviving
corporation will, and Sykes will cause the surviving corporation to, purchase the best available D&O Insurance for
such six-year period from an insurance carrier with the same or better credit rating as the lower rated of Sykes� and
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claims, actions, suits, proceedings or investigations, whether civil, criminal, administrative or investigative, arising out
of or pertaining to facts or events that occurred prior to, at or after the effective time of the merger (including with
respect to acts or omissions occurring in connection with the merger agreement and the consummation of the
transactions contemplated thereby). However, neither Sykes nor the surviving corporation is required to expend
annually in excess of 250% of the annual premiums currently paid by ICT for such coverage; and, to the extent that
the annual premiums of such coverage exceed that amount, the surviving corporation is required to use all reasonable
efforts to cause to be maintained the maximum amount of coverage as is available for 250% of such annual premium.

From and after the effective time of the merger, Sykes will, and will cause the surviving corporation to indemnify,
defend and hold harmless all Indemnified Parties against any costs, expenses (including attorneys� fees and expenses
and disbursements), judgments, fines, losses, claims, damages or liabilities incurred in connection with any claim,
action, suit, proceeding or investigation, whether civil, criminal, administrative or investigative, arising out of or
pertaining to the fact that the Indemnified Party is or was an officer, director, employee or fiduciary of ICT or any of
its subsidiaries or a fiduciary under any ICT benefit plan, or is or was serving at the request of ICT or any of its
subsidiaries as a director, officer or employee of any other corporation, limited liability company, partnership, joint
venture, trust or other business or non-profit enterprise (including an employee benefit plan), whether asserted or
claimed prior to, at or after the effective time of the merger (including with respect to acts or omissions occurring in
connection with the merger agreement and the consummation of the transactions contemplated thereby), and provide
advancement of expenses to the Indemnified Parties (within ten days of receipt by Sykes or the surviving corporation
from an Indemnified Party of a request therefor), in all such cases to the same extent that such persons are indemnified
or have the right to advancement of expenses as of the date of the merger agreement by ICT under the articles of
incorporation, bylaws and indemnification agreements, if any, of ICT or any of its subsidiaries. In the event of any
claim, action, suit, hearing, proceeding or investigation, whether civil, criminal or administrative, Sykes will, and will
cause the surviving corporation to (x) not settle, compromise or consent to the entry of any judgment in such
proceeding or threatened claim, action, suit, hearing, proceeding or investigation (and in which indemnification could
be sought by an Indemnified Party hereunder), unless such settlement, compromise or consent includes an
unconditional release of such Indemnified Party from all liability arising out of such claim, action, suit, hearing,
proceeding or investigation or such Indemnified Party otherwise consents in writing, and (y) cooperate in the defense
of such matter.

Additionally, to the fullest extent permitted by applicable law, Sykes will, and will cause the surviving corporation to,
include and cause to be maintained in effect in the surviving corporation�s (or any successor�s) articles of incorporation
and bylaws for a period of six years after the effective time of the merger, the current provisions contained in the
articles of incorporation and bylaws of ICT regarding elimination of liability of directors, and indemnification of and
advancement of expenses to directors, officers and employees of ICT.

The rights of the Indemnified Parties under the merger agreement are in addition to any rights such Indemnified
Parties may have under the articles of incorporation or bylaws of ICT or any of its subsidiaries, or under any
applicable contracts or laws. The rights of the Indemnified Parties under the merger agreement are intended to be for
the benefit of, and may be enforced by, the Indemnified Parties.

The obligations of Sykes and the surviving corporation to the Indemnified Parties under the merger agreement may
not be terminated, amended or modified in any manner so as to adversely affect the Indemnified Parties (including
their successors, heirs and legal representatives).

Public Announcements.  Sykes and ICT have agreed to consult with the other and consider in good faith the views of
the other party before issuing any public release or announcement or making any other public statement with respect
to the transactions contemplated by the merger agreement. However, either party may issue a public release,
announcement or make such other public statement to the extent required by applicable law or by the rules and
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Listing.  Sykes will use reasonable best efforts to cause the Sykes common stock to be issued or reserved for issuance
in connection with the merger to be approved for listing on the NASDAQ stock market prior to the effective time of
the merger.

Sykes and ICT Dividends.  The merger agreement prohibits both Sykes and ICT from declaring, setting aside or
paying any dividends with respect to their capital stock prior to the effective date of the merger or the termination of
the merger agreement.

Section 16 Matters.  Each of Sykes and ICT has agreed that prior to the consummation of the merger it will take all
steps necessary to exempt under Rule 16b-3 promulgated under the Exchange Act any dispositions of ICT common
stock or the acquisitions of Sykes common stock by ICT officers or directors pursuant to the merger.

Cooperation.  Each of Sykes and ICT has agreed to establish a mechanism, subject to applicable law, reasonably
acceptable to each party pursuant to which such parties will confer on an ongoing basis regarding the status of the
ongoing operations of ICT and its subsidiaries and certain integration planning matters.

Treatment of the Mergers as a �Reorganization� for Federal Income Tax Purposes.  Each of Sykes, the Merger Subs
and ICT have agreed that it will not take, and will not permit any of its subsidiaries, affiliates, representatives or any
�related person� (within the meaning of such term as used in Treasury Regulations Section 1.368-1) to take, any action
that would prevent the mergers, taken together in the manner described in Revenue Ruling 2001-46, from qualifying
as a reorganization described in Section 368(a) of the Code, and that the parties intend that the mergers, taken together
in the manner described in Revenue Ruling 2001-46, will qualify as a reorganization described in Section 368(a) of
the Code and will not take income tax positions inconsistent with such qualification.

Conditions to Complete the Merger

Each of Sykes�, Merger Sub�s and ICT�s obligation to effect the merger is subject to the satisfaction (or, where legally
permissible, waiver) of the following conditions:

� adoption of the merger agreement by ICT�s shareholders;

� absence of any statute, law, ordinance, rule, regulation, judgment, order, injunction (whether temporary,
preliminary or permanent), decision, opinion or decree issued by a court or other governmental entity in the
United States or the European Union that makes the merger illegal or prohibits the consummation of the
merger;

� the applicable waiting period (and any extension thereof) under the HSR Act will have expired or been
terminated and antitrust approvals in any other jurisdictions, if necessary, have been obtained;

� approval for the listing on the NASDAQ stock market of the Sykes common stock to be issued to the ICT
shareholders in the merger, subject to official notice of issuance; and

� the registration statement on Form S-4, of which this proxy statement/prospectus forms a part, having been
declared effective by the SEC and the absence of an effective stop order suspending the effectiveness of the
Form S-4 or proceedings pending before the SEC for that purpose.

Sykes� and Merger Sub�s obligations to effect the merger are subject to the satisfaction or waiver of the following
conditions:
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� (i) the representations and warranties of ICT regarding the organization, good standing and qualification,
capitalization, and corporate authority of ICT will be true and correct (other than in de minimis respects),
(ii) the representations and warranties of ICT related to the absence of any event or occurrence having a
material adverse effect on ICT since January 1, 2009 will be true and correct in all respects, and (iii) all other
representations and warranties of ICT will be true and correct (without giving effect to any materiality or
material adverse effect qualifications contained in such representations and warranties), in each case, when
made and as of the date of closing of the merger (other than those representations and warranties that were
made only as of a specified date, which need only be
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true and correct as of such specified date), except in the case of representations and warranties described in
clause (iii) above, where the failure to be true and correct has not had and would not reasonably be expected to
have a material adverse effect on ICT;

� ICT shall have performed or complied with, in all material respects, all of its material agreements and
covenants under the merger agreement at or prior to the consummation of the merger;

� receipt of a certificate executed by ICT�s chief executive officer or chief financial officer as to the satisfaction
of the conditions described in the preceding two bullets; and

� Sykes� receipt of an opinion from McDermott Will & Emery, on the basis of representations and warranties set
forth or referred to in such opinion, dated as of the closing date, to the effect that the mergers, taken together,
will be treated as a �reorganization� within the meaning of Section 368(a) of the Code, which will require that,
among other things, Sykes common stock constitute at least 40% of the total consideration paid or payable to
ICT shareholders in exchange for their ICT common stock. See �Proposal 1: The Merger � Material U.S. Federal
Income Tax Consequences of the Transaction� beginning on page 72. In the event that McDermott Will &
Emery is unwilling to provide such opinion, Sykes has agreed to accept such opinion from Morgan Lewis, if
such firm will provide the same to Sykes.

ICT�s obligation to effect the merger is subject to the satisfaction or waiver of the following conditions:

� (i) the representations and warranties of Sykes and Merger Subs regarding the organization, good standing and
qualification, capitalization, and corporate authority of Sykes and Merger Subs will be true and correct (other
than in de minimis respects), (ii) the representations and warranties of Sykes and Merger Subs related to the
absence of any event or occurrence having a material adverse effect on Sykes since January 1, 2009 will be
true and correct in all respects, and (iii) all other representations and warranties of Sykes and Merger Subs will
be true and correct (without giving effect to any materiality or material adverse effect qualifications contained
in such representations and warranties), in each case, when made and as of the date of closing of the merger
(other than those representations and warranties that were made only as of a specified date, which need only be
true and correct as of such specified date), except in the case of representations and warranties described in
clause (iii) above, where the failure of such representations and warranties to be true and correct has not had
and would not reasonably be expected to have a material adverse effect on Sykes;

� Sykes and Merger Subs will have performed or complied with, in all material respects, all of their respective
material agreements and covenants under the merger agreement at or prior to the closing date of the merger;

� receipt of a certificate executed by Sykes� and each Merger Sub�s chief executive officer or chief financial
officer as to the satisfaction of the conditions described in the preceding two bullets; and

� ICT�s receipt of an opinion from Morgan Lewis, on the basis of representations and warranties set forth or
referred to in such opinion, dated as of the closing date, to the effect that the mergers, taken together, will be
treated as a �reorganization� within the meaning of Section 368(a) of the Code, which will require that, among
other things, Sykes common stock constitute at least 40% of the total consideration paid or payable to ICT
shareholders in exchange for their ICT common stock. See �Proposal 1: The Merger � Material U.S. Federal
Income Tax Consequences of the Transaction� beginning on page 72. In the event that Morgan Lewis is
unwilling to provide such opinion, ICT has agreed to accept such opinion from McDermott Will & Emery, if
such firm will provide the same to ICT.
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Sykes and ICT cannot provide assurance as to when or if all of the conditions to the merger can or will be satisfied or
waived by the appropriate party, or that the merger will be completed. As of the date of this proxy
statement/prospectus, Sykes and ICT have no reason to believe that any of these conditions will not be satisfied.
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Termination of the Merger Agreement

Sykes and ICT may mutually agree to terminate the merger agreement before completing the merger, even after
shareholder approval, as long as the termination is approved by each of the Sykes board of directors and the ICT board
of directors.

In addition, either of Sykes or ICT may terminate the merger agreement if:

� the merger has not been consummated by February 28, 2010, unless all conditions have been satisfied other
than the condition related to receipt of antitrust regulatory approvals, in which case the date upon which Sykes
or ICT may terminate the merger agreement may be extended to a date not later than July 2, 2010 (such date, as
may be extended, being referred to as the termination date);

� a governmental entity in the United States or European Union has issued a final and non-appealable order,
judgment, decision, opinion, decree or ruling or taken any other action permanently enjoining or otherwise
prohibiting the consummation of the transactions contemplated by the merger agreement; or

� ICT�s shareholders have failed to vote for adoption of the merger agreement.

Sykes may also terminate the merger agreement under the following circumstances:

� ICT breaches its representations and warranties, covenants or agreements under the merger agreement such that
the applicable closing conditions will not have been satisfied (and such breach is incapable of being cured prior
to the termination date) or

� (1) the ICT board of directors effects a Change of Recommendation due to the occurrence of an intervening
event; (2) the ICT board of directors effects a Change of Recommendation in response to an acquisition
proposal from a third party following its good faith determination that failure to take such action could
reasonably be determined to be inconsistent with its fiduciary duties, (3) the ICT board of directors approves or
recommends, or enters into or allows ICT or any of its subsidiaries to enter into, a merger agreement, letter of
intent, agreement in principle, share purchase agreement, asset purchase agreement, share exchange agreement,
option agreement or other similar contract relating to an acquisition proposal, (4) following the date any bona
fide acquisition proposal or any material modification thereto is first published, sent or given to the
shareholders of ICT, ICT fails to issue a press release that expressly reaffirms its recommendation of the
merger agreement within ten business days following Sykes� written request to do so (which request may be
made by Sykes one time following any such acquisition proposal or any material modifications thereto), (5) if
any tender offer or exchange offer is commenced with respect to the outstanding ICT common stock prior to
shareholder adoption of the merger agreement, and the ICT board of directors shall not have recommended that
ICT�s shareholders reject such tender offer or exchange offer and not tender their ICT common stock into such
tender offer or exchange offer within ten business days after commencement of such tender offer or exchange
offer, unless ICT has issued a press release that expressly reaffirms the recommendation of the merger
agreement within such ten business day period, (6) ICT shall have failed to include its recommendation in the
proxy statement or (7) ICT or the ICT board of directors publicly announces its intentions to do any of actions
listed above (any and all of the above, a �Change of Recommendation Termination Event�).

ICT may terminate the merger agreement under the following circumstances:
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� Sykes breaches its representations and warranties, covenants or agreements under the merger agreement such
that certain applicable closing conditions will not have been satisfied (and such breach is incapable of being
cured prior to the termination date); or

� at any time prior to ICT�s shareholders� adoption of the merger agreement, if the ICT board of directors
determines to accept a superior proposal, but only if ICT (1) is not in material breach of its agreement not to
solicit alternative proposals and (2) the $7.5 million termination fee and Sykes� actual expenses incurred in
connection with the mergers in an amount not to exceed $4.5 million are paid concurrently with such
termination.
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Effect of Termination

If the merger agreement is terminated, it will become void, and there will be no liability on the part of Sykes, Merger
Subs or ICT, except that (1) both Sykes and ICT will remain liable for any fraud or any willful and material breach of
the merger agreement and (2) designated provisions of the merger agreement will survive the termination, including
those relating to the confidential treatment of information and payment of fees and expenses (including termination
fees). However, to the extent that Sykes is entitled to receive the termination fee and reimbursement of its expenses in
connection with a termination of the merger agreement, Sykes� receipt thereof will be the sole and exclusive remedy of
Sykes, Merger Subs and their affiliates for any loss or damage suffered in connection with the merger agreement. For
purposes of the merger agreement, a willful and material breach means a material breach that is a consequence of an
act undertaken by the breaching party with the knowledge (actual or constructive) that the taking of such act would, or
would be reasonably expected to, cause a breach of the merger agreement.

Expenses and Fees

Generally, all fees and expenses incurred in connection with the merger agreement and the transactions contemplated
by the merger agreement will be paid by the party incurring those expenses, with the exception of filing fees and local
counsel fees related to any antitrust filings for which Sykes will be solely responsible. Sykes and ICT have agreed to
share equally all costs and expenses (other than attorneys� and accountants� fees and expenses) incurred in relation to
printing and filing and, as applicable, mailing this proxy statement/prospectus and the registration statement of which
this proxy statement/prospectus is a part, and any amendments or supplements thereto, and all SEC and other
regulatory filing fees incurred in connection with the those documents.

Termination Fees Payable by ICT

Under the terms of the merger agreement, ICT will be obligated to pay Sykes a $7.5 million cash termination fee and
reimburse Sykes for up to $4.5 million of its actual expenses incurred in connection with the merger if:

� Sykes terminates the merger agreement due the occurrence of a Change of Recommendation Termination
Event; or

� ICT terminates the merger agreement in order to enter into a superior proposal; or

� Sykes terminates the merger agreement and the basis for such termination is (1) a willful and material breach in
existence on the date the merger agreement was signed of any representation or warranty of ICT contained in
the merger agreement, or (2) a willful and material breach of covenants or agreements contained in the merger
agreement to be complied with by ICT and in each case such breach has resulted in the failure of certain
closing conditions, and such breach is incapable of being cured prior to the termination date, or

� either Sykes or ICT terminates the merger agreement (1) due to the ICT shareholders� failure to adopt the
merger agreement, (2) prior to the time of the shareholder vote a third party acquisition proposal had been
publicly announced or publicly made known to ICT�s shareholders, and (3) ICT enters into a definitive
agreement or consummates a transaction with respect to such acquisition proposal within 12 months of the
termination of the merger agreement.

For the purposes of the immediately preceding bullet, an �acquisition proposal� has the meaning described above in
�Agreement Not to Solicit Other Offers� above, except that references to 15% are changed to 50%.
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In addition, ICT will be obligated to reimburse Sykes for up to $4.5 million of expenses incurred in connection with
the merger if the merger agreement is terminated by Sykes or ICT due to ICT�s shareholders failure to approve the
merger agreement at the special meeting.

97

Edgar Filing: SYKES ENTERPRISES INC - Form S-4/A

Table of Contents 206



Table of Contents

Specific Performance

Each party is entitled to seek an injunction or injunctions to prevent a breach of the merger agreement and to enforce
specifically the terms and provisions of the merger agreement in the courts of the Commonwealth of Pennsylvania
located in Allegheny County, Pennsylvania or, if under applicable law exclusive jurisdiction over such matter is
vested in the federal courts, the United States District Court for the Western District of Pennsylvania. This remedy is
in addition to any other remedy to which the parties are entitled at law or in equity.

Amendment, Waiver and Extension of the Merger Agreement

Subject to applicable law, the parties may amend the merger agreement by action taken or authorized by their
respective boards of directors. However, after the adoption of the merger agreement by the ICT shareholders, there
may not be, without further approval of ICT�s shareholders, any amendment of the merger agreement that requires
their further approval in accordance with applicable law (including the rules of any relevant stock exchange).

At any time prior to the completion of the merger, each of Sykes and ICT, by action taken or authorized by their
respective boards of directors, may:

� extend the time for the performance of any of the obligations or other acts of the other party;

� waive any breach of or inaccuracies in the representations and warranties of the other party; or

� waive compliance by the other party with any of the other agreements or conditions contained in the merger
agreement.

VOTING AGREEMENT

Concurrent with the execution and delivery of the merger agreement, John J. Brennan, who serves as an ICT Director,
Chairman, President and Chief Executive Officer, Donald P. Brennan, who serves as an ICT Director and Vice
Chairman, and certain trusts for which Eileen Brennan Oakley, Donald P. Brennan�s daughter, serves as trustee
(collectively, the �Affiliated Shareholders�), entered into a voting agreement with Sykes and ICT under which the
Affiliated Shareholders have agreed to vote in favor of the adoption of the merger agreement with respect to
6,329,289 shares of ICT common stock over which the Affiliated Shareholders exercise voting control, or
approximately 39% of the outstanding shares of ICT common stock as of the close of business on the record date. The
following is a brief summary of the material provisions of the voting agreement. The summary is qualified in its
entirety by reference to the voting agreement, which is attached as Annex C to this proxy statement/prospectus.

Voting

Each of the Affiliated Shareholders have agreed, during the term of the voting agreement, to:

� appear (in person or by proxy) at any meeting (whether annual or special and whether or not an adjourned or
postponed meeting) of shareholders of ICT, properly called, or otherwise cause such Affiliated Shareholder�s
shares of ICT common stock that are subject to the voting agreement to be counted as present for purposes of
establishing a quorum, and

� 
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vote or provide a written consent with respect to such Affiliated Shareholder�s shares of ICT common stock that
are subject to the voting agreement (or cause such shares to be voted, or cause a written consent to be provided
with respect to all such shares):

� in favor of adoption of the merger agreement and approval of the merger;

� against any action, proposal, transaction or agreement that would impede, frustrate, prevent or materially
delay the merger (a �Frustrating Transaction�), and
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� against any acquisition proposal as described in �The Merger Agreement � Agreement Not to Solicit Other
Offers� on page 88 of this proxy statement/prospectus.

Under the voting agreement, and for the term of such agreement, each Affiliated Shareholder has granted Sykes an
irrevocable proxy to vote all shares of ICT common stock beneficially owned by such Affiliated Shareholder that are
subject to the voting agreement in accordance with the voting agreements described above.

Other Agreements

Each Affiliated Shareholder has also agreed that, during the term of the voting agreement, such Affiliated Shareholder
will not:

� enter into any agreement or understanding with any person the effect of which would be inconsistent with or
violative of any of the provisions contained in the voting agreement, unless such agreement or understanding is
entered into in connection with ICT�s entry into an alternative acquisition agreement in compliance with the
terms of the merger agreement as described in �The Merger Agreement � Agreement Not to Solicit Other Offers�
on page 88 of this proxy statement/prospectus;

� except as contemplated by the voting agreement and the merger agreement and subject to certain exceptions set
forth in the voting agreement:

� sell, transfer, tender, assign, pledge, encumber, contribute to the capital of any entity, hypothecate, give or
otherwise dispose of, grant a proxy or power of attorney with respect to, deposit into any voting trust or enter
into a voting arrangement or agreement, or create or permit to exist any liens of any nature whatsoever with
respect to, any of such Affiliated Shareholder�s shares of ICT common stock that are subject to the voting
agreement (or agree or consent to, or offer to do, any of the foregoing);

� take any action that would have the effect of preventing such Affiliated Shareholder from performing such
Affiliated Shareholder�s obligations under the voting agreement or impede, frustrate, prevent or materially
delay the merger;

� directly or indirectly:

� solicit, initiate or knowingly encourage (including by way of furnishing nonpublic information), or take any
other action knowingly to facilitate, any inquiries or the making of any proposal or offer that constitutes an
acquisition proposal;

� enter into or maintain or continue discussions or negotiations in furtherance of an acquisition proposal
inquiry or to obtain an acquisition proposal;

� agree to, approve, endorse or recommend any acquisition proposal or enter into any letter of intent or other
contract, agreement or commitment contemplated by or otherwise relating to any acquisition proposal; or

� 
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authorize or permit any of the officers, directors or employees of such Affiliated Shareholder or of any entity
that such Affiliated Shareholder directly or indirectly controls, or any investment banker, financial advisor,
attorney, accountant or other representative retained by such Affiliated Shareholder or any entity that the
Affiliated Shareholder directly or indirectly controls, to take any such action; or

� make any public announcement in opposition to, or in competition with, the merger agreement or the
consummation of the merger.

Each Affiliated Shareholder has also agreed that, during the term of the voting agreement, such Affiliated Shareholder
will:

� immediately cease all existing discussions or negotiations with any parties (other than Sykes) conducted prior
to the date of the voting agreement with respect to any other acquisition proposals; or
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� upon the terms and subject to the conditions of the voting agreement, to use such Affiliated Shareholders
reasonable best efforts to take, or cause to be taken, all appropriate action that may reasonably be necessary for
the purposes of carrying out the intent of the voting agreement.

Notwithstanding the foregoing, the voting agreement provides that (i) to the extent that ICT is engaged in discussions
or negotiations with a person who has made an acquisition proposal or inquiry as permitted by the merger agreement,
the Affiliated Shareholders will not be prohibited from participating in any discussions or negotiations with such
person regarding an agreement in respect of such acquisition proposal, that is comparable to the voting agreement, and
(ii) nothing in the voting agreement will in any way restrict or limit any Affiliated Shareholder that is a director or
officer of ICT from taking any action in his capacity as a director or officer that is necessary or appropriate to carry
out his obligations as a director or officer, including, without limitation, participating in his capacity as such in any
discussions or negotiations relating to an acquisition proposal in accordance with the merger agreement.

Representations and Warranties

In the voting agreement, the Affiliated Shareholders made customary representations and warranties to Sykes
regarding organization, qualification, authority relative to the voting agreement, enforceability, the absence of
conflicts with, or violations of, trust documents, other contracts and applicable laws, and ownership of ICT common
stock that are subject to the voting agreement.

Termination

The voting agreement will terminate upon the earliest to occur of:

� the completion of the merger,

� the termination of the merger agreement in accordance with its terms, or

� the amendment of the merger agreement in any material respect (other than to increase the merger
consideration) unless all of the Affiliated Shareholders approve the amendment.

DESCRIPTION OF DEBT FINANCING

Overview

Sykes intends to finance the merger, the costs and expenses related to the merger and the ongoing working capital of
Sykes and its subsidiaries with two $75 million term loans. One $75 million term loan will be part of a $150 million
senior credit facility, which also will include a $75 million revolving facility. Pursuant to a commitment letter dated
October 2, 2009, Sykes� existing senior lender, KeyBank National Association, has, subject to certain conditions,
agreed to serve as lead arranger, sole book runner and administrative agent with respect to the $150 million facility
and has committed to provide up to $90 million of the principal amount of the $150 million facility ($75 million of the
term loan and $15 million of the revolving facility). Key intends to arrange a syndicate of lenders to provide the
balance of the $150 million facility. The commitment letter will expire on February 9, 2010, if the merger has not
been consummated.

The $150 million facility will replace Sykes� existing senior revolving credit facility provided by Key, the balance of
which is $0 as of December 29, 2009.
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On December 11, 2009, Key provided a $75 million short-term loan to a wholly-owned subsidiary of Sykes pursuant
to a credit agreement dated December 11, 2009.

Set forth below are summaries of the material terms expected to be included in the $150 million facility and of the
$75 million short-term loan. The final terms of the $150 million facility, however, are subject to negotiation and are
subject to customary closing conditions. Sykes may not be able to successfully close the loan, and Key may not be
able to fully syndicate the $150 million facility, in which event Sykes may need to seek alternative or additional
financing or fund the merger using its and its subsidiaries� cash and cash
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equivalents, which may increase the expense of the merger. The merger is not contingent on the closing of the
$150 million facility. See �Risk Factors.�

$150 Million Facility

Maturity

It is expected that the $150 million facility (both the term loan and the revolving facility) will mature 3 years after the
closing of the facility.

Revolver Sub-Limits

The revolving facility is expected to include a $40 million multi-currency sub-facility, a $10 million swingline
sub-facility and a $5 million letter of credit sub-facility.

Interest Rate

It is expected that borrowings under the $150 million facility (both the term loan and the revolving facility) will bear
interest at either LIBOR or the base rate plus, in each case, an applicable margin that will be based on Sykes� leverage
ratio. The applicable interest rate will be determined quarterly based on Sykes� leverage ratio at such time. The base
rate is expected to be a rate per annum equal to the greatest of (i) the rate of interest established by Key, from time to
time, as its �prime rate�; (ii) the Federal Funds effective rate in effect from time to time, plus 1/2 of 1% per annum; and
(iii) the then-applicable LIBOR rate for one month interest periods, plus 1.00% per annum. Swing Line Loans will
bear interest only at the base rate plus the base rate margin.

Interest Payments

For base rate borrowings, the interest payment dates are expected to be quarterly. For LIBOR borrowings, the interest
payment dates are expected to be at the end of each LIBOR interest period, but in no case more than three months.

Term Loan Amortization

The term loan is expected to amortize in quarterly amounts commencing on June 30, 2010 and continuing at the end
of each quarter thereafter as follows: $2.5 million per quarter in 2010, $3.75 million per quarter in 2011, $5 million
for each of the first three quarters in 2012, with a final payment due at maturity of the $150 million facility.

Fees

It is anticipated that Sykes will be required to pay certain customary fees in connection with the $150 million facility,
including an upfront fee based upon the amount of the facility, and a commitment fee, due quarterly in arrears and
calculated on the average unused amount of the revolving facility.

Guarantees and Security

The $150 million facility will be guaranteed by all of Sykes� existing and future direct and indirect material
U.S. subsidiaries and secured by a pledge of 100% of the non-voting and 65% of the voting capital stock of all the
direct foreign subsidiaries of Sykes and the guarantors.

Mandatory Prepayments
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commitment as then in effect, Sykes will be required to prepay such excess. Further, until the term
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loan is repaid in full, subject to certain exceptions (including reinvestment rights), the $150 million facility will
require Sykes to prepay the outstanding loans with:

� 100% of the net cash proceeds of all asset dispositions;

� 100% of net insurance and condemnation proceeds; and

� 100% of the net cash proceeds from debt issuances;

� 50% of the net proceeds from equity issuances.

Other Terms and Conditions

The final credit agreement is expected to contain usual and customary terms and conditions, including usual and
customary conditions precedent, affirmative covenants, negative covenants, financial reporting requirements, financial
covenants, representations and warranties, indemnities, events of default and remedies, agency provisions, and other
provisions customary for transactions of this type, all as required by Key.

Among the negative covenants, it is anticipated that the final credit agreement will include restrictions on acquisitions
(other than the merger), indebtedness, investments, liens, asset sales, affiliate transactions, and equity issuances by
subsidiaries.

Among the financial covenants, it is anticipated that the final credit agreement will provide that:

� The leverage ratio cannot exceed 2.25x at any time;

� The interest coverage ratio cannot exceed less than 3.00x at any time;

� Sykes will not be permitted to undertake capital expenditures in excess of $80 million in 2010 and $85 million
thereafter.

$75 Million Short-Term Loan

Borrower

The borrower under the $75 million short-term loan is a wholly-owned subsidiary of Sykes.

Maturity

The $75 million loan will mature on March 31, 2010.

Interest Rate

Borrowings under the $75 million short-term loan will bear interest at either a Eurodollar Rate (as defined in the credit
agreement) or a Base Rate (as defined in the credit agreement) plus, in each case, an applicable margin.

Guarantees and Security
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The $75 million short-term loan is guaranteed by Sykes Enterprises, Incorporated and secured by a pledge of 100% of
non-voting and 65% of voting capital stock of all the direct subsidiaries of the borrower.

Mandatory Prepayments

The $75 million short-term loan requires the borrower to prepay the outstanding loan, subject to certain exceptions,
with:

� 100% of the net cash proceeds of all asset dispositions by it or its subsidiaries (subject to reinvestment limits);

� 100% of the net cash proceeds from debt issuances by it or its subsidiaries (subject to certain limits); and
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� 100% of insurance and condemnation proceeds received by it or its subsidiaries if it or its subsidiaries do not
use the proceeds to rebuild or replace the affected property.

Other Terms and Conditions

The credit agreement contains usual and customary terms and conditions, including usual and customary affirmative
covenants, negative covenants, financial reporting requirements, representations and warranties, indemnities, events of
default and remedies, agency provisions, and other provisions customary for transactions of this type. The negative
covenants include restrictions on acquisitions, indebtedness, investments, liens, asset sales, affiliate transactions, and
equity issuances by subsidiaries. The credit agreement requires that the borrower and its direct subsidiaries maintain
cash and cash equivalents of at least $80 million at all times.

DESCRIPTION OF SYKES� SHARE CAPITAL

The following discussion is a summary of the terms of the capital stock of Sykes and should be read in conjunction
with �Comparison of Rights of Sykes Shareholders and ICT Shareholders� below. This summary is not meant to be
complete and is qualified by reference to the relevant provisions of the Florida Business Corporation Act (the �FBCA�)
and Sykes� articles of incorporation and bylaws. You are urged to read those documents carefully. Copies of the Sykes
articles of incorporation and bylaws are incorporated by reference and will be sent to Sykes and ICT shareholders
upon request. See �Where You Can Find More Information� beginning on page 118.

Description of Sykes Capital Stock

The authorized capital stock of Sykes consists of 200,000,000 shares of Sykes common stock, par value $0.01 per
share, and 10,000,000 shares of Sykes preferred stock, par value $0.01 per share. As of December 29, 2009, there
were 41,533,285 shares of Sykes common stock issued and outstanding. No shares of Sykes preferred stock are issued
and outstanding. As of December 29, 2009, there were approximately 1,009 holders of record of Sykes common
stock.

Sykes Common Stock

Holders of Sykes common stock are entitled to one vote for each share of Sykes common stock held by them on all
matters properly submitted to a vote of shareholders, subject to Section 607.0721 of the FBCA (described above under
�Certain Differences in Rights of Shareholders�). Shareholders have no cumulative voting rights, which means that the
holders of shares entitled to exercise more than 50% of the voting power are able to elect all of the directors to be
elected. The articles of incorporation and bylaws of Sykes provide that the board of directors shall be divided into
three classes, with staggered terms of three years each. Subject to the prior rights of the holders of any shares of Sykes
preferred stock that are outstanding, and any contractual restrictions on the payment of dividends, the board of
directors of Sykes may in its discretion declare and pay dividends on the Sykes common stock out of earnings or
assets of Sykes legally available for the payment thereof. Subject to the prior rights of the holders of any shares of
Sykes preferred stock that are outstanding, in the event Sykes is liquidated, any amounts remaining after the discharge
of outstanding indebtedness will be paid pro rata to the holders of Sykes common stock. The terms of the Sykes
common stock are subject to modification by the affirmative vote of holders of a majority of the shares constituting a
quorum at a meeting of shareholders. The outstanding shares of Sykes common stock are, and the Sykes common
stock to be issued in the merger will be, legally issued, fully paid and nonassessable. The articles of incorporation of
Sykes provide that the holders of Sykes common stock do not have preemptive rights to subscribe for or purchase
additional shares of Sykes common stock issued by Sykes.
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Sykes Preferred Stock

The board of directors of Sykes is authorized to issue from time to time, without shareholder authorization, in one or
more designated series, shares of Sykes preferred stock with such voting, dividend, redemption, conversion and
exchange provisions as are provided in the particular series. No dividends or other
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distributions are to be payable on the Sykes common stock unless dividends are paid in full on the Sykes preferred
stock and all sinking fund obligations for the Sykes preferred stock, if any, are fully funded. In the event of a
liquidation or dissolution of Sykes, the outstanding shares of Sykes preferred stock would have priority over the Sykes
common stock to receive the amount specified in each particular series out of the remaining assets of Sykes. Sykes has
no current intent to issue shares of Sykes preferred stock.

Transfer Agent

The transfer agent and registrar for Sykes common stock is Computershare Investor Services.

Listing of Sykes Common Stock

It is a condition to the completion of the transaction that the shares of Sykes common stock to be issued in the
transaction be approved for listing on the NASDAQ stock market, subject to official notice of issuance.

COMPARISON OF RIGHTS OF SYKES SHAREHOLDERS
AND ICT SHAREHOLDERS

ICT is a Pennsylvania corporation subject to the provisions of the Pennsylvania Business Corporation Law, which is
referred to in this proxy statement/prospectus as Pennsylvania law. Sykes is a Florida corporation subject to the
provisions of the Florida Business Corporation Act, which is referred to in this proxy statement/prospectus as Florida
law. If the merger is completed, ICT shareholders, whose rights are currently governed by the ICT articles of
incorporation, the ICT bylaws and Pennsylvania law, will, if they receive Sykes common stock as merger
consideration, become shareholders of Sykes and their rights will be governed by the Sykes articles of incorporation,
the Sykes bylaws and Florida law.

The following discussion is a summary of the current rights of Sykes shareholders and the current rights of ICT
shareholders. While this summary includes the material differences between the two, this summary may not contain
all of the information that is important to you. You are urged to carefully read this entire proxy statement/prospectus,
the relevant provisions of Florida law and the other governing documents referred in this proxy statement/prospectus
for a more complete understanding of the differences between being a shareholder of Sykes and a shareholder of ICT.
Sykes and ICT have filed with the SEC their respective governing documents referenced in this summary of
shareholder rights and will send copies of these documents to you, without charge, upon your request. See �Where You
Can Find More Information� beginning on page 118.

ICT is a �registered corporation� under Pennsylvania law because ICT common stock is registered under the Exchange
Act.

Capitalization

Sykes

The authorized capital stock of Sykes consists of 200,000,000 shares of Sykes common stock, par value $0.01 per
share, and 10,000,000 shares of Sykes preferred stock, par value $0.01 per share. As of December 29, 2009, there
were 41,533,285 shares of Sykes common stock issued and outstanding. No shares of Sykes preferred stock are issued
and outstanding. As of December 29, 2009, there were approximately 1,009 holders of record of Sykes common
stock.

ICT
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The authorized capital stock of ICT consists of (i) 40,000,000 shares of ICT common stock, par value $0.01 per share
and (ii) 5,000,000 shares of preferred stock, par value $0.01 per share, none of which is issued and outstanding and
none of which is reserved for issuance. As of December 29, 2009, 16,364,438 shares of ICT common stock were
issued and outstanding. No shares of ICT preferred stock are issued and outstanding. As of December 29, 2009, there
were approximately 100 holders of record of ICT common stock.
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Number, Election, Vacancy and Removal of Directors

Sykes

The Sykes bylaws provide that the total number of directors will be fixed from time to time by resolution of the board
of directors, but such number shall not be less than three or more than 15. The board is divided into three classes, with
the directors of each class elected for three-year terms and the term of one class expiring each year. A class of
directors is elected at each annual meeting of shareholders to serve until the end of the term to which they are elected
and until their successors are elected and qualified. Sykes currently has 11 directors. Under Florida law, directors are
elected by a plurality of the votes cast for election of directors.

Florida law provides that shareholders may remove a director, with or without cause unless the articles of
incorporation provide that a director may only be removed for cause. Florida law further provides that a director can
be removed only if the votes cast to remove the director exceed the votes cast not to remove him (or in the case of a
director elected by a voting group, of the votes within the voting group entitled to vote, the votes cast to remove the
director exceed the votes cast not to remove him). In addition Florida law requires that the notice of the meeting of the
shareholders to consider the removal of a director must state that the purpose, or one of the purposes, of the meeting is
to remove the director.

Section 4.2 of the articles of incorporation of Sykes and Section 4.5 of the bylaws of Sykes each provide that a
director may only be removed from office for �cause� upon the affirmative vote of not less than sixty-six and two-thirds
percent (662/3%) of the authorized and outstanding voting stock of Sykes at a special meeting of the shareholders
called for that purpose pursuant to a written notice sent at least thirty (30) days prior to such meeting to the director or
directors sought to be removed. �Cause� is defined in both the articles of incorporation and bylaws of Sykes as
(1) misconduct as a director of the corporation or any subsidiary which involves dishonesty with respect to a
substantial or material corporate activity or assets, or (2) conviction of an offense punishable by one or more years of
imprisonment (other than minor regulatory infractions and traffic violations which do not materially and adversely
affect the corporation).

The articles of incorporation and bylaws of Sykes provide that all vacancies created on the board of Sykes, including a
vacancy resulting from the removal of a director by shareholder vote or from an increase in the number of directors, is
to be filled by the affirmative vote of a majority of directors then in office, even though less than a quorum. Any
director so elected will serve until the next election of the class for which such director is chosen and until his
successor is duly elected.

ICT

The ICT bylaws provide that the total number of directors will be fixed from time to time by resolution of the board of
directors, but such number shall not be less than three or more than nine. The board is divided into three classes, with
the directors of each class elected for three-year terms and the term of one class expiring each year. A class of
directors is elected at each annual meeting of shareholders to serve until the end of the term to which they are elected
and until their successors are elected and qualified. ICT currently has seven directors. Under Pennsylvania law,
candidates for director who receive the highest number of affirmative votes are elected.

The ICT bylaws provide that vacancies on the ICT board of directors may be filled by a majority vote of the directors
then in office. Any director so elected will serve until the next election of the class for which such director is chosen
and until his successor is duly elected.
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ICT�s bylaws provide that directors may not be removed without cause. ICT shareholders may remove any director,
class of directors or may remove the entire board of directors for cause, by the affirmative vote of a majority of the
votes cast by all shareholders entitled to vote. In the event any directors are so removed, new directors may be elected
at the same meeting.
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Amendments to Charter Documents

Sykes

Under Florida law, a corporation�s board may adopt certain minor amendments to its articles of incorporation without
the approval of the shareholders. Further, unless the corporation�s articles of incorporation restrict the power, a
corporation�s board of directors, without shareholder approval, may amend the corporation�s articles of incorporation
to:

� change the par value of any class or series of shares; or

� effect a combination or division of the corporation�s shares and increase or decrease the number of authorized
shares of the corporation and increase or decrease the par value of shares in connection with such a
combination or division, provided that the rights or preferences of the holders of any outstanding class or series
will not be adversely affected by the amendment, and the percentage of authorized shares remaining unissued
after the share division or combination will not exceed the percentage of authorized shares that was unissued
before the division or combination. Fractional shares resulting from a combination of shares approved only by
the board of directors may not be redeemed for cash.

The articles of incorporation of Sykes do not restrict this power of the Sykes board of directors.

In order to amend the articles in other material respects, however, Florida law requires a recommendation by the board
of directors, unless the board determines that it should make no recommendation because of a conflict of interest and
communicates the basis for its determination to the shareholders with the amendment, and, unless either the articles of
incorporation or the board of directors conditions its recommendation on a greater vote, approval of the amendment
must be by each of (a) a majority of the votes entitled to be cast on the amendment by each voting group with respect
to which the amendment creates dissenter�s rights; and (b) a majority of the votes cast by every other voting group
entitled to vote on the amendment.

Section 7.1 of the articles of incorporation of Sykes requires the affirmative vote of sixty-six and two-thirds percent
(662/3%) of the issued and outstanding voting stock to amend or repeal any provision of the articles of incorporation
of Sykes which is inconsistent with the purpose or intent of certain specific provisions: Article 4 (classification/
election, removal, number and legal standard of conduct of directors), Article 5 (requirements for special meeting of
shareholders, shareholder action by unanimous written consent), Article 6 (indemnification of executive officers and
directors) and Article 7 (amendment or repeal of the articles of incorporation or bylaws). Additionally, any such
proposed amendment, repeal or adoption must be contained in the written notice of the meeting at which it is to be
considered.

ICT

Under Pennsylvania law, every amendment to a registered corporation�s articles of incorporation must be (i) proposed
or approved by the corporation�s board of directors and (ii) with certain exceptions, adopted by an affirmative vote of a
majority of the votes cast by shareholders entitled to vote on the amendment (subject to any class voting rights
required by the corporation�s articles of incorporation, the terms of any preferred stock, or Pennsylvania law), unless
the corporation�s articles of incorporation or a specific provision of Pennsylvania law requires a greater vote.

Under Pennsylvania law, unless the corporation�s articles of incorporation restrict the power, a corporation�s board of
directors, without shareholder approval, may amend the corporation�s articles of incorporation to:
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� change the corporation�s name;

� in certain circumstances, reflect a reduction in authorized shares effected in connection with an acquisition by
the corporation of its own shares;

� add or delete a provision authorizing that shares of the corporation not be represented by certificates;
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� add, change or eliminate the par value of any class or series of shares, if the par value does not have any
substantive effect on the terms of any shares of the corporation; and/or

� under certain circumstances, split the corporation�s voting shares and/or, subject to certain limitations, increase
the number of authorized voting shares of the corporation in connection with a stock split or stock dividend of
the corporation�s voting shares.

The ICT articles of incorporation do not restrict this power of the ICT board of directors.

Amendments to Bylaws

Sykes

Under Florida law a corporation�s bylaws may be amended or repealed by its board of directors unless either the
articles of incorporation reserves that right (either generally or with respect to a particular bylaw) to the shareholders
or the shareholders in amending or repealing a particular bylaw or the bylaws generally, have expressly provided that
the board of directors may not amend or repeal the particular bylaw or the bylaws in general. Florida law provides that
a corporation�s bylaws may be amended or repealed by its shareholders even if they may also be amended or repealed
by its board of directors.

Except as set forth below, the articles of incorporation of Sykes do not reserve the right to amend or repeal its bylaws
to the shareholders. The bylaws of Sykes authorize the shareholders or the board of directors to amend or repeal the
bylaws except when (1) Florida law or a particular bylaw reserves that right exclusively to the shareholders, or (2) the
shareholders in amending or repealing a particular bylaw or the bylaws generally, have expressly provided that the
board of directors may not amend or repeal the particular bylaw or the bylaws in general. Notwithstanding the
foregoing, Section 10 of the bylaws of Sykes (which provides for indemnification of the directors and the executive
officers) cannot be amended or repealed if such an action would diminish the rights of indemnification provided prior
to such amendment or repeal. Further, Section 4.5 of the bylaws of Sykes (which requires the affirmative vote of not
less than 662/3% of the authorized and outstanding voting stock to remove a director) may be amended only by the
affirmative vote of the holders of at least sixty-six and two-thirds percent (662/3%) of the voting power of Sykes
capital stock.

Florida law and the articles of incorporation and bylaws of Sykes each authorize the shareholders to adopt or amend a
bylaw that fixes a greater quorum or voting requirement for shareholders than otherwise required by Florida law so
long as the adoption or amendment of a bylaw that adds, changes, or deletes a greater quorum or voting requirement
for shareholders meets the same quorum requirement and is adopted by the same vote and voting groups required to
take action under the quorum and voting requirement then in effect or proposed to be adopted, whichever is greater.
Florida law also provides that the board of directors may not adopt, amend or repeal a bylaw that fixes a greater
quorum or voting requirement for shareholders.

Florida law provides that a bylaw that fixes a greater quorum or voting requirement for the board of directors may be
amended or repealed by (1) the shareholders if originally adopted by the shareholders or the board of directors, or
(2) by the board of directors only if the board of directors originally adopted the bylaw (such an action by the board,
including the adoption of such a bylaw, must meet the same quorum and vote requirements then in effect or proposed
to be adopted, whichever is greater). Florida law also provides that if the shareholders adopt or amend a bylaw that
fixes a greater quorum or voting requirement they can also provide that it can only be amended or repealed by a
specified vote of the shareholders or the board of directors.
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The bylaws of ICT provide that the bylaws may be amended by the shareholders at any meeting of shareholders, or
with respect to those matters that are not by statute committed expressly to the shareholders and regardless of whether
the shareholders have previously adopted or approved the bylaw being amended or repealed, by vote of a majority of
the board of directors of the corporation in office at any regular or special meeting of directors.
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Action by Written Consent

Sykes

Under Florida law, unless otherwise provided in the articles of incorporation, any action required or permitted to be
taken at a meeting of shareholders may be taken without a meeting, without prior notice and without a vote, upon the
written consent of shareholders who would have been entitled to cast the minimum number of votes that would be
necessary to authorize or take such action at a meeting at which all shares entitled to vote thereon were present and
voted. The articles of incorporation and bylaws of Sykes provide that action may be taken by shareholders by written
consent only if all shareholders sign the written consent.

ICT

Under Pennsylvania law, any action required or permitted to be taken at a meeting of shareholders may be taken
without a meeting by consent by all the shareholders entitled to vote on the action and delivered to the corporation,
unless otherwise provided in the articles of incorporation or bylaws. Pennsylvania law allows shareholder action
without a meeting for registered corporations such as ICT by less than unanimous consent of the shareholders only if
provided for in the corporation�s articles of incorporation. The articles of incorporation of ICT provide that
shareholders may not act by written consent.

Notice of Shareholder Meetings and Actions

Sykes

Florida law and the Sykes bylaws provide that written notice of the time, place and purpose or purposes of any annual
or special meeting of shareholders must be given not less than 10 days and not more than 60 days before the date of
the meeting to each shareholder entitled to vote at the meeting.

ICT

Pennsylvania law and the ICT bylaws provide that written notice of the time, place and date of a meeting of
shareholders must be given or sent to each shareholder of record entitled to vote at the meeting at least 10 days prior
to the day named for a meeting that will consider a �fundamental change� as defined in Pennsylvania law or five days
prior to the day named for the meeting in any other case. A notice of a special meeting must state the purpose or
purposes of the meeting.

The bylaws of ICT require a shareholder who intends to nominate a person to the board of directors at an annual
meeting to provide advance notice of such intended action not less than 70 nor more than 90 days prior to the first
anniversary of the previous year�s annual meeting or in the case of a special meeting, not earlier than the 90th day
before the meeting and not later than the later of (i) the 70th day prior to the meeting and (ii) the 10th day following
the day on which notice of the meeting was mailed or the date upon which public announcement of the date of such
meeting was made (whichever occurs first).

Special Shareholder Meetings

Sykes

Under Florida law, a special meeting of shareholders may be called by the board of directors or by any other person
authorized to do so in the articles of incorporation or the bylaws. A notice must be sent to shareholders of the meeting
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stating the purpose or purposes for which the meeting is called.

Under the articles of incorporation and bylaws of Sykes, Sykes must call a special meeting of the shareholders at the
request of the holders of at least 50 percent of all of the votes entitled to be cast on any issue proposed to be
considered at a proposed special meeting. Pursuant to the bylaws of Sykes, such shareholders must sign, date, and
deliver to the corporate secretary one or more demands for the meeting describing one or more purposes for which it is
to be held, and Sykes must give notice of such a special meeting within 60 days after the date that the demand is
delivered to it.
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ICT

Under Pennsylvania law, shareholders of registered companies do not have a statutory right to call special meetings,
except that an �interested shareholder� (generally, a beneficial owner of shares entitling the shareholder to cast 20% of
the votes that all shareholders are entitled to cast in an election of directors, or certain affiliates or associates of the
corporation) may call a special meeting for the purpose of approving certain business combinations. The ICT articles
of incorporation and bylaws do not provide shareholders with a right to call a special meeting of shareholders.

Limitation of Personal Liability and Indemnification of Directors and Officers

Sykes

Under Florida law, a director must discharge his duties in good faith, with the care of an ordinarily prudent person in a
like position under similar circumstances. As authorized by Florida law, the articles of incorporation of Sykes allow a
director, in discharging his duties, to consider factors that the director deems relevant, including the long-term
prospects and interests of the corporation and its shareholders, and the social, economic, legal or other effects of any
action on the employees, suppliers, customers of the corporation or its subsidiaries, the communities and society in
which the corporation or its subsidiaries operate, and the economy of the state and the nation. Florida law also
provides that a director of Sykes is not liable to the corporation, its shareholders or any person asserting rights on
behalf of Sykes or its shareholders for liabilities arising from a breach of, or failure to perform, any duty resulting
solely from his or her status as a director, unless the person asserting liability proves that the breach or failure to
perform constitutes any of the circumstances under which indemnification by Sykes would not be provided.

The articles of incorporation and bylaws of Sykes provide that the corporation shall, to the fullest extent permitted or
required by Florida law, including any amendments thereto (but in the case of any such amendment, only to the extent
such amendment permits or requires the corporation to provide broader indemnification rights than prior to such
amendment), indemnify all of the corporation�s officers and directors, all of the officers and directors of all of the
corporation�s domestic subsidiaries and all persons rendering services to the corporation�s foreign subsidiaries in
capacities as officers and directors or in equivalent, identical or similar capacities, against any and all liabilities, and
advance any and all reasonable expenses, incurred thereby in any proceeding to which any such director or officer is a
party or in which such director or officer is deposed or called to testify as a witness because he or she is or was a
director or officer of the corporation or any of the corporation�s domestic or foreign subsidiaries. However
indemnification will not be required if liability was incurred because the director or officer breached or failed to
perform a duty that he or she owes or owed to the corporation and the breach or failure constitutes a willful failure to
deal fairly with the corporation or its shareholders in connection with a matter in which the director or officer has a
material conflict of interest, a violation of criminal law (unless the director or officer had reasonable cause to believe
that his or her conduct was lawful or no reasonable cause to believe that his or her conduct was unlawful), a
transaction from which the director or officer derived an improper personal benefit or willful misconduct. Florida law
also mandates indemnification by the corporation of a director, officer, employee or agent under certain
circumstances, even when such indemnification is not authorized by the corporation�s articles of incorporation or
bylaws.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted with respect to directors,
officers or persons controlling Sykes pursuant to the foregoing provisions, Sykes has been informed that in the
opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and is therefore
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