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683 Page 1 of 4 15 July 2001
Form 603
Corporations Act 2001
Sectlon §71B ‘
Notice of initial substantial holder

T N S O O O P PR R MO DN O ST T e
ACN/ARSN 61T 717036 ‘
1 Details of substantial holder (1) o o o ‘
Name . . IGM Limited and each person or other entity listed in ahnexure "A”

ACN/ARSN (if applicable) See annegxure "A”
The holder became a substantial holder on 21/09/16

2 Details of voting power i

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder
or an associate (2) had a relevant interest (3) in on the date the substantial holder became a substantial holder are as follows:

Clasg of Securilies (4) Number of securities Person'g votes (5) Moting power (6) |
rdinary sharas 5,739,549 5,739,540 5.2178% m— j

3 Details of relevant Interests

The nature of the relevant interest the substantial holder or an associate had in the following voting securifies on the date the substantial
holder became a substantial holder are as follows:

Holder of relevant interast Nature of relevant interest (7) : Class and number of secutities

ICM Limited ~|Power 1o contro! the exercise of voting or|5,739,549 Ordinary shares
disposal of shares held by Somers Limited
pursuant to  Amended Investment
Management Agreement dated 10 December
2014 (a copy of which Is annexure “B)

Perm&nent MvesIments| Thesame refgvantimterests inthe Company's(5,739; ]
Limited shares as are held by Somers Limited (other

fhan by virtue of §808(3)) dug to voting power
excaeding 20% in Somers Limited

Duncan Paul Saville Controller of ICM Limited as owner of all(5,739,549 Ordinary shares
shares on issue by it

4 Details of present registered holders
The persons registered as holders of the secutities referred to in paragraph 3 above are as follows:

: 0 Percomeniet o e |Class and number of
[older of relevant interest securities registered as holder (8) securities
Each person or other entity|JP  Morgan  Nominges|Somers Limited 5,739,549 ordinary shares
listed in part 1 of annexure|Australia Limitee
|IAII

5 Consideratl_on

The consideration paid for each relevant interest referrad to in paragraph 3 abave, and aceulred in the four months prior to the day|
that the substantial holder became a substantial holder is as follows: '

r . " : ) Class and number of
Holder of ralevant interest  |Date of acquisition Consideration (9) Loourities
Cash Non-cash -
Each persen or olher entity (15/09/16 Nil Nil 5,000,000 ordinary shares
isted in part 1 of annexure
A
Each person or other entity|20/09/16 ' Nil - Nil - 125,769 ordinary shares |
isted in part 1 of annexure '
Au
Each person or other entity|21/09/16 Nl Nit 613,780 ordinary shares
listed in part 1 of annexure
HAII

AGG_170118_015.00CX
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6 Associates )
The reasgns the persons named in paragraph 3 above are associates of the substantial holdor are a3 follows:

Nema and ACN/ARSN (if appliceble) | Nalure of assaciations

Each enlity listed in annexure A' Each Is an assoclate of each other entity listed in annexure A"
t becausze all are controlled by Duncao Paul Saviile

7 Addresses
The addresses of persons named lo this form are as follows:

Name | Address

Each person or entity listed in annexure | Sue annesxure “A

HAI

JP Morgan Nominaes Australia Limited | Level 31, 181 Gollins Street, Melbsume, Victoria 3000

Somers Limited ' 34 Bermudiana Road, Hamilton HM11, Barmuda
]
Signatura

Bnsome o :
date
sign here @\,\/ B\,.J Tt loy [VF
DIRECTIONS

{n

2
€]
)
{5)

{€)
n

@

]

15 there are a number of substantial holders with similar or related relevant interests (1g. a corporation and A8 related comorations, or the
manager and Wustee of an equity trust), the names could be induded in an annexure to the form, | tha relevant inlerests of a group of]
persons aré essentially similar, they may be refarred to throughaut ihe form as a specifically named graup if the membeédship of each geoup,
with the names and addresses of members is cleady set out in paragraph 7 of the form.

See the definttion oF ‘associate’ in saction 8 of the Carparations AZt 2001,
Hea the dafinition of relevant interest in sactions 808 and 67 18(7) of the Corporations Act 2001,
‘The voling shares &f a company constitute ona clags unlgss divided inta geparats classas.

The 1ota] nursber of votes attached to all the voling shares n this company or voting laterasts in the schema {if any) that the persen or an
associale hgs a relevant interast in,

The person's voles divided by the total votes in the body corporate or scheme multiplied by 100,

Include detalls of

() any refevant sgreemant of ather circumetances by which the refevant interest was acquired. If subsection 671B(4) applias, a copy
of any document sefting oul the terms of any relevant agreement, and & statemant by the person giving full and aetumte detalls of
any contract, scheme or anangement, st accompdny this form, together with a written statement cedilying this contract, scheme
or amangement; and

() any quallfication of the power of a person fo exercise, control the exerciae of, or influends the exercise of, the voling powers or
disposal of tha seclidiies 0 which tha relevant interest refates (ndicating clearty the particutar securities to which the qualification
appiias). -

Bep the definition of ‘relevant agreemant’ in section 9 of tha Cotporations Act 2001,

If u:(e Substantial holder Is unable to determine the identily of the person (eg. If the relavant Interest arizes Decause of 8n option) wiite
‘Wnknow. ‘

Datallg of the consideration must include any and all benefits, maney and other, that any person frorm whom & relevant intetest was nequired
has, or may, become entittad to recelve In rélation {6 that acquisibon. Details must be intluded aven if the banefit Is canditional on the!
heppening or not of a conlingency. Details must be induded of any banefit paid on behalf of the substantial hetaer or Its associate in réfation
to the acquistions, aven if thay are not paid direcily to tha parsen from whom the retavent interest was acquired,

ASG_170118 015000
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Annexure “A”

This is the annexura of 1 page marked “A" mentioned to the Form 603 Notice of [nitial Substantial Holder signed by ma and dated
Ty Apdl 2017

Namg of substanfial holder ACH/ARSN (for aach) Addrggs (far each)

Par{ 1

IGM Limited, Permanent lﬁv&atmants Not applicable 34 Bermudiana Road, Hamiiton HMAY,

Limlled & Duncan Paul Savile - Berituda

Bart? .

Parmanent Mutual Limited, Somers Isles | Not applicabla 34 Bermudiang Road, Hamillon HMIT,

Private Trust Co Limited & Ingot Capital Barmuda

Matagemen} Ply Limiled

AGG_ 170118 MS.D0CK
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603 Page 4 of 4 15 July 2001
Annexura “B*

This iz the annexure of 22 pages tnarked “B" mentionad o the Form 603 Motice of Infliat Substantial Helder signed by me and dated

23 Apil 2017
P

ACE_ 1YIME_015.000%
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Dated 10 Decamber 2014
. SOMERS LIMITED ()
and
ICM LIMITED ) , (2)

AMENDED AND RESTATEDR
INVESTMENT MANAGEMENT
AGREEMENT
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THIS AMENDED AND RESTATED AGREEMENT is made on 10 December 2014 BETWEEN:

(1) SOMERS LIMITED registered in Bermuda {No. 46441) whose raglstered office Is at Commercial
- Bank Bullding, 19 Par-le-Ville Road, Hamilton HM 11 Bermuda (the Company); and

{2) ICM LIMTED reglstered in Bermuda (No. 44360) whose registered office 1s at Bermuda
Gommercial Bank Building, 18 Par-le-Ville Rogd, Hamiliton HM 11 Bermuda (Icm).

WHEREAS:

(A} Pursuant to an agreement dated 1Dacember 2012, ICM has managed the nvestment of the
Aasets with effect fram 1 October 2012 (the Prior Agreement),

(B) The Company and ICM wish to amend and restats the Prior Agreement on the terms of this
Agreement, which shall from the Effective Date govern the relationship between the Company
and ICM ta the excluslon of the terms cantalned In the Prior Agreement,

IT I8 HEREBY ABREED as follows:

1 Definltions

11 In this Agreement {Including the Recitale);

111 unless the context otherwise requires the following expressions have the following meanings;

Appelntment —feans the appolntmentofch unider clause ;.
Asgats Means any assel of the Group whalsoever inciuding, wiret]
limitation, shares, stocks, bonds, convertibles, warrants, derivatives,
_i other 2ecurities and any cash wheraver held;

. Asaochate |'meang a company under the contral of or under common aontrol with {-
ICM; ‘

Audliors T [ meanghe auditor of The Sampany:

T HEX ~ T means e Beriuaa Staok Excﬁanga.

[Board o | me&ns the Hoard of Directors of the Company or any duly authorised

.‘ _ cummittee thereqf;

, Business Day Timeans a day on which baiks are open for nafmai banking business ‘:

In Bermuda, excluding a Saturday of Sunday;

Bye-Laws _ ' maans fha hye-lnwu of the Company*
Gompany Secretarial ' means e company secretanal services 88t Ul in Sohadula 2
Sarvices ‘

I Custatlan { medns Bermuda Gommercial Bank of any other peraon appointad:

85 a custodian qt’ the Assets (or any of tham) from time to time;




26-04-"17 10:00 FROM- Church & Grace B -2-922167711 T-d4e  FOOOS
Eifacilve Date means 1 Qetober 2014;
Group _ means the Company and any of tha Gompany's

Subasldiaries from time lo time;

Invastment Services means the management of the Assets on a ful diacrefionary bagis

and the giving of Investment advice i relation thereto:

Regulatory Autherlty means &l or any bodies, persons, Bulhoritias, Ajencies,

organlsations, exchanges, clearing houses, professional bodles,
institutes and trade assoclatlons concerned with fegulating business

caried on by the Group; . ,

&hares means common sharea of $0.0001 nominal value In The caphal of the
_ Company; :

Subsiglary means a subsidiary of the Company (and I iergreling that

‘provision for the purposes of this Agreemant & company [ 1o be
treated a5 a member of a subsidiary even i its sharas are registered
In the name of {|) a nominse or (i) any party holding security over
those shares, or that secured party’s nominee;

Us Doflar means the lawful currency of the USA,

11.2  the headings to clauses shall not affect thelr Interpretation;

1.3 references to clauses and the scheduls are references lo clauses of and the scheduls o this
Agraament: '

1.1.4  unless the context otherwisg requires, reference to any stalute shall Includa any statulory
modifleation or fe-enactment thereof for the time being In force (and to any orders, regulations,
Inglrurnents ar subordinate fegisiation made under the relevant atatute or statutary provision);
and

115 references to the "Company” In this Agreement {Including, for te avoldance of doubt, the
Definitions) shalt ba deemed to Include referances to each subsidiary of the Company where the
context 80 permils.

2 Appointmentand term
2.1 This Agreement, which amends and restatss the Prior Agreement, shall be deamed to have
come into effect on the Effactive Date and from the Effaclive Date ICM will provide the
investment Gervices o the Company on the terms and conditions of thls Agreement and the
terms and conditions contained in the Prior Agreement shall have no further force and effect
with effect from the Effective Data,
22 ICM shall manage and advise on the Investment of all the Assets. ICM's appointment as

Invesiment manager and .investment adviser to the Company Is exclusive and the Company

4+

F-533
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43

31

314

312

1.3

3l1|4

3.2

a3

334

332

3.3.3

may nol appoint any other [nvesiment manager ar adviser to act jolnlly with IGM or otherwlse
during the term of this Agreement.

The Appoiniment shell continue untii such time as i Is terminatad purauant to clause 23.

ICM's duties
IGM shall in the performance of s duties hereunder;
obsarva and comply with the Bye-Laws;

so fong as the Shares are admitied to Histing by the BSX or any olher stock exchange,
observe and Gomply with the Investment restictions and requiraments Imposed by the BEX
and any such other stock exchange;

obsarve and .comply with the objectives, policles and resirictions of the Company as
amendad from time to time by the Board; and :

* conform to, comply with and carry out all policy decisions and directions which the Board may
fram tima to tme make or give.

IGM shall give the Company the benafit of its best |udgement, afforta and facilities and ahall

devote guch time and have all neceseary, compaetent and efficlent personned and equipment to

enable it to carry out its dutles hereunder properly and efficiently,

During the continuance of its appointment hereunder ICM shall render such investmant
management and advisory serviges to the Gompahy as the Board may from time to time require
In connection with the management and investimant of the Assets and shall (subject as provided
in this Agreement) manage the investment, disposal and rednvestment of the Assets In
accordance with the investment policy of the Company from fime to time and with a view to
achleving the Company's Investment db]ectlvea. Without prejudice to tha generality of the
foregaing, and subject always to tha provisions of clause 3.1, the duties of ICM shall include:

kesping under constant review tha Assets and making recommendsations to and adviging the
Company concerning the invastment, disposal and re-Invastment of the Assets and advising the
Board on rnatters of pollcy;

searching ot and evaluating lnvestment opportunities for possible inveatment by the Company;

providing advice 10 the Board as to the funding of possible Investments and any action fo make
the funds of the Company avallable for auch purpose and as to the drawdown of any monles
pursuant to ani' loan facliilies provided to the Company from fime o time and the repayment of
any auch barrowings from time to ime;

F-533
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344

3.36

3-3.5

387

.58

3.3.9

34

412

making vecommendalions to the Board 85 to the use of hedging and derivatives whare
a@ppropriale In accordanca with poficies and guidalines cavering thase iasles determined from

time to time by the Board,

llaiglng with and, if required by the Board, instructiig the Custodian on admifigtrative
requiramants in order to fachltate the Implementalion of Inveatment management decisfons;

If required by the Beard, Instructing the Gustedian as to the payment of amounts payable by the
Company and the currericles in which the same are 56 payahle;

83 and whah raquested by the Board, supplying the Custodian and/or the Auditars with such
infarmatlon In connection with the Company and the Assgis a8 sUch person may reasonably
require and as may ba In the possession of ICM or may reasonably be obtalned or provided by
fty

analyeing the progress of Gompanles ih which the Company have Invested; and

advising the Board of any futura devalopments or changes {o the invesiment policy of the
Company which ICM conalders advisable,

In prov'li:llng the Investment Services, ICM shall use reasonable endeavours 1o seek 1o anzure
that the Company comiplies with all legiglation and regulations affecting the Company or ltg
buslness ift force from tme 1o tme and In parficular, bul without prajudrné 10 the ganerality of the
foregoing, to seek to engure that the Company complies with the requirements of the Bermuda
Companles Act 1981 (as amendead) applicable to an Invesimant company and, so long as the
Shares are admitied to listing by the BSX, the BSX Regulations.

Excluded activities

The dutles of ICM hereunder shal not Inqluda:

any management, advigory or other servieas hecassary as a result of a substantial change in
the taxalion faws applicable to the Company such as the introduction of & new tax (but not a
change lo the rate of an exlsting tax);

gorvicas provlded In relation 1o a take-over or merger involving the Company or any Issue of any
securitles of the Company unless covered by a separate agresment;

administering any obligatiens of the Company as trustes;

any servlces to be provided bythe Custodian; -

F-533
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4.15

4.18

42

6.1

6.2

53

64

any advica or other services which would not nermally ba provided by an Invesiment manager
or adviser of an Invastment company and which are not referred to In glause 3;

any advice or service provided in relatioh to a reconstruction, raorganigation, liquidation,
or amalgamation of tha Campany,

ICM hereby undertakes to provide such advice snd services to tha Company as are refarred (o
in ¢lause 4.1 on such terms and condltions as to additlonal remuneration, based on an haurly
rate at the appropriate level and reimbursement of out-ofpocket expanses, as the parlies may
from time to time agree,

Rights of ICM and undsrtakings by the Company

The Company shall do and procure to be done all auch metters, acls or things as may be
necessary lo enaure that control of the Agsets is vested in ICM and, during the continuance of
thiz Agreement, the Company shall not buy, sell, grant options over or otherwise deal in any of
the Assets in such a way as 1o derogate from the appolntment of 1EM hereunder to provide the
Investment Servicea but without prejudice to the employmert of the individuals referred to in
clause 6,1 and thalr reapactive activities under thelr service agreements.

The Gompany shall glve prior notification to ICM of any charge or other entumbrance over the
Asaets which it proposes to create, ' '

ICM shall be entled to desl with the Assets without having regard to any matter whatsoever
arising between the Gompany and any third party of which ICM hag no actual knawledge.

ICM may, at its discretion, provide advice and make recommendations fo the Board In respact
of the buyback of Shares by the Company and If the Board approves such buybacks ICM
shall have autharity to Instruct the Company's brokers to implement sush buyback programme
in accordance with any parameters specified by the Board.

Where the formal consent or appraval of the Company or the Reard s required hereunder then,
if such consent I given, the Company shall thereafter when raquested by IGM 0 to do execute
and do or procure o be executed and done all sugh documents, daeds, acts and things aa may
be requisite and shall lend Its name to any proceadings In ralation to the matter for which such
conaent or approval Is given,

Provislon of staff and facilitles

ICM shall throughout the duration of this Agreement procure for the Company the services of
such number of Individuals as decldad by ICM and approved by the Company {such approval

F-533
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7.1

7.2

7.3

7.24

732

7.3.3

134

fr B

not te be unreasonably withheld) to be responsible for day to day mansgement of the Assats
under the aupervision of the Board, Those individuals will ba ampluyed by ICM and their
remunaralion shall be paid by ICM. In the event that any lhdlividual appointed as a fund
manager pursuant to this clause ceases to act in that capacity (by reason of resignation,
termination of employment by the Gompany, incapacity or otherwlsa), (CM shall be responsible
for proguring the recritment by the Company of a suilable replacement wilh substantially
squivalent experience as s0on as is practicable and in any event within 2 months of such event,

ICM's powers and dnallngs

Subject to clause 3.1, the Company vests in ICM all rights and powers of whatscever nature as
shail be nacessary for ICM properly and afficlently to parform Its dutlea hereunder,

Sublect to clause 3.1, ICM shall In providing the Investment Services have soie, absolute and
uniimitad digcretion on the Company’s behaif to manage, buy, sell, retain, convert, exchange or
otherwlse deal In the Asegls as and when ICM thinks fit or omerwlse to act as ICM ghall deam
appropriate, :

Sublect to clause 3.1

the Investment Services. o be provided under thia Agraamant may relate to oplions, fulures or
contracts for dlfferences

ICM vﬁny manage Assals denominated.Tn currenclea othar than US Dollars'

ICM may manage Investments in crcumstances In which they or en Assoclate holds a long
position or a short pgsition;

the Investment Services provided under thig Agraement may relate to, anfl ICM may invest on
behalf of the Company In or make recommendations to the Board I respect oft .

{8) units of a fund or Investment company operated, managed or advised by ICM or any
Asanciate; and

(b}  securities of which the issue or ofter for sale was underwritten, managed or arranged by
ICM ar any Assoclate!

IGM may effect e fransaction on behalf of tha Company or advise on & transagtion in which ICM
or any Assoviate has dirsclly or indiractly & materlal interast which may involve a ¢onflict with
ICM's duty to the Company providsd that the nature of such confiict has been disciused In
advance to the Board:

F-533
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741

742
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ICM may affect @ transaction on bahalf of the Company or advise the Gompany to effsct a
transaction In which either ICM acts as principal or as agent for the counterparty provided that
ICM's Interest in tha tranaaclion has been disclosed In advanca té the Board.

The Gompany may;

request [CM to sell any Asset or (subject to the availabllity of funds) purchase any Investmant:
and

Instruct IGM as to the exerclse of any of their powers, including the exerclse of voting and other
fights which may attach to the Assels and, Jh the absence of such Instructions, ICM may
exercise all such powers, subject to this Agreemant, at their awn diacretion.

Money and h‘ankln‘g

ICM will not ba required to hold Asseta on behalr of the Company. The Gompany's Assets will
he hald by the Cusgtodian or In bank accounts malntalnad by the Company.

Records, accounts and accounting

The Company Is responsible for the keaping of proper and -accurate books of account of all
Assets and transactions undertaken by the Cnlﬂpany and |CM shall aselat where requires/ In this

procosy,
Reporting

{CM shait 2t its own expense keep the Beard fully informed as to the discharge of ICM's dutles
and rogponsibitities hereunder ang 8hall onca In every six manths, or mora frequiently al such
regular intervals s tha Board shall reasonably raquire, submit to the Board such reports and
Information regarding the Company's affalrs as the Board shal reasonably reguirg {including
managars reports for incluslon In the Gompany's Interlm and annual accounts) and shall attend
ail maellnga of the Board or any committee thereof whenever raaaunabiy raquirgd by the Board,

Instructions and communicating with the Company

Any Instruction from the Board to ICM in relafion to ICM's duties hereunder may be
communicated either orally (which may take tha form of an oral Inatruction from the Board or of
a duly authorised committee of the Board) or In wriling (which may take the form of a minute of
a resolution of the Hoard or of a duly authorlsed commitias of the Board) to ICM but so that ICM
shall not be obliged to act on oral Inatructions until such inatryctions are confirmed in wriling to
the satisfaction of ICM,

F-533
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11.2

13

12

13

1341

13.2

13.3

13.4

Any instruction given by the Company regarding amandments to the objectives and guidelines
set outin the Prospectus shall be glven to ICM and accepled by ICM In witing (which may take
the form of a minute of a resalution of the Goard or of & duly authorised commitiee of the
Board).

ICM shall not act on ahy instrustion recelved from any of the Company's employeas glvan
pursuant to Clauge 11,7 ar 11,2 If and 1o tha extent that sush Instruction appesrs to have bean
givan by the relavant employee from the United Kingedom,

Dutles in relation to the Assets

ICM shall In the performance of lte dutles use proper care to ensure that lis conduct of business
on behalf of the Company conforms to every law and regulation for the time. baing binding the
Company and ICM or affecting any particular transaction or which shall othetwise be applicable
In refation to the buslness of the Company and subject matter of this Agreement,

Remuneratlon

Ag from the date of this Agreement, the .Company shall pay to ICM a management fee and a
perfermance fes calculated and payable in accordance with &chedule 1.

IGM hereby agrees to amend the caleulation of any management fee or pérformance fee
payable by the Gompany 8o that any fee payable In raspect of the Company's invesiment In
Bermuda Commercial Bank Limited where ICM recelves s management fee or performance
fee from Bermuda Commercial Bank Limited in respect of guch investmentwill be disregerded.

The Cempany shall at &ll times during tha'contlnu_anca of this Agreement and (to the extent
hecesaaty) efler e termination thereof permit IGM by its duly authorised representatives

- 8coess lo the books of account and records of the Company for the purpese of confirming the

amuunts due to it by way of fees heraunder,

All out-of-pocket costs and expenses incumed o behalf of the Company by IGM In the
performance of ite duties hereunder, Including (without prejudice to the generalily of the
foregaing) sdverilsing costs, bank charges, printing costs, professional charges, professlonal
feas including consultanis and advisers, registrar's fees, any saving scheme axpenses, auditors
fees and llsting fees of the UKLA (but, for the avoidance of doubt, excluding ICM's own
overheads) shall be borne by the Company unless otherwisa agreed, The Gampany shall aiso
feimburse ICM's reasonable travel and reiated costs incurred in the parfarmance of Its duties
hereunder,

10
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13.5

13.8

14

18

18.1

15.1.1

15.1,2

16.1.3

15,2

In the avenrt of @ change to applicably law (statutory or otherwise), rules, principles, guldelines
or directives (whather formal or otherwise) of a Regulatory Autharity necessitaling ICM to
change substantlally ils operating aystems (including, without limitalion, s computer
programmes), [CM shall have the right to re-nagotiate the fes payable hereunder to take into
account the additional cost to ICM of any such change.

ICM muy pay costs and expansés Incurrad by It .on hehalf of the Company which shall be
payable by the Company from accounts of the Company in accordance with directions to ba
agreed from time to time by the Board and ICM.

ICM's right to render simiiar services to others

The services of ICM to the Company hereunder are not to be deemed exclusive and ICM shall
be at liberty to render simllar services to others.

Dis¢losure .of interast

Itis underétood that:

directors, officers, agents and shareholders of the Company are or may he interestad in |CM as
direciors, officers, agents, shareholders or otherwlse;

directors, officers, ngents and shareholders of IGM are or may be interested in the Company as
directors, officers, agents, sharehalders or atharwise: and

VoM may be inlerested in the Company as a shareholder or otherwise.

ICM may effect or aduise on transactions whish may Involve a patentlal conflict of interest with
its duty to the Company, subject to atling in the best Intereats of the Company and withaut
prejudica to olruse 3.1.3, '
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18  Delegation
16.1 ICM while remaining liable for Ita obligations hereunder shall be at lberly in the performance of

16.2

16.3

17

171

17.2

17.3

17.4

17.8

s dulies to act by a responsitle officer or.officers for the time being and may whanaver it thinks
It expadient employ or otherwlse retdin the services of and gay agents to perform any of the
sarvieas required to be parformed hereunder,

ICM miay obtaln, act or rely on the opinlon or advica or any Information given by any broker,
lawyer, accounlant, valuer, suiveyor, auctioneer or other expert (whether reperting to the
Company or ICM) and IGM shall not in the absence of negligence by ICM b responsible for any
Inss occasionerd because of them o acting.

ICM while remaining liable for Its obligations hereunder shall have full power to delagate the
whele or any part of ite dulles hareunder to any parson or cotporallon which Is previaysly
approved by the Board for this purpuse and ICM shefl be entitled to appoint any person lo act ag
Investment adviser to ICM (but without prejudice to the employment by the Gompany of any of
the individuals referred to In clause 6,1).

Ratification, Indemnity, extent of liability, taxation and Insurance

ICM will act In good faith and use reasonabla ekill and cére in carrying -out ite duties and In
exercising ita rights and althorities under this Agreement.

The Company shall if called on to do s, ratify and confirm any act o thing lawfully and properly
done or caused to be dons by ICM In the proper performance of its dulies hereunder.

The Company shall at i timeg keep ICM Indemnified agalnst all or any actions, procesdings,
tlalms, demands and liabllities whatsoever ariaing aut of the proper parformance of {CM's duties
hareunder (which for the avoldance of doubt excludes 1GM's negilgence, fraud or wilfy default)
which may be brought or prosecutad against or incurred by IGM but so that the provisions of this
clause shall be without prejudice to any ¢lalms which the Cempany may have against IGM n
réepect of any nagligence, fraud or wllrul defaurt.

ICM shall not be llable 1o the Company for any loss, damage, cost, clalm or expensa suffered by
the Company or any loss, damage, cost, claim or expense arislig from any depreclation in the
value of the Assels or the Income derivad from the Assets {Including, without fimitation, whera
such depreclation resulis from cupital loss or taxatlon llability) save where such loss, damage,
cost, claim or expense has arizen as a result of ICM's negligence, fraud or wilful default,

ICM shall not be liable for loss arising from any act or defaull of the Gustodien or any
nominge (excapt where such nominea s an Assoclate of ICM). ICM shall not be liable far loss
arlsing from any act or default of any broker, deater, market-makar or agent used by ICM for

the purpose of of In connection with the carrying out of Its duties under this
13
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17.6

17.7

17.8

18

19

121

19.2

20

21
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Agresment (but subject always to lhe scopa of [CM's powers as referred to In clavse 7,1)
provided that ICM has taken reasonable care In lts selegtion and supervision of such parsons.

In carrylng out its dutles under this Agreement, ICM shall not ke llable for any fallure to take
account of any facls about the Company, any investment or any trangaction of which none of
the individuals responsibla for advising on or affecting a particular trangaction, at the tline thay
dit 80, knew or ought 1o have known due ts the fact that amangements for restricted
communication wers in operation and, by virtue of those arrangaments, those Individuals are
individuals from whom information about thoss facts were withheld under those arrangements,

Tha Company wil at alt e be fully responsible for the payment of all taxes due In respect of

 the Aszets advised on and managed by IGM pursuent to this Agreement. ICM shall be entitled

to and shall be entitled to authorise any person Instructed by ICM to make such deductions In
respect of the Assets In respact of taxation as ICM or such persons are raquired by law to
make,

ICM shall effect and maintaln appropriate pnifeaslonal Indemnity fnsurance on auch terms
regarding extent of cover as shall be agreed between ICM and the Gompany,

Not a partnership

Nothing in thia Agreement shall constitute a partnership batween the Company (or any member
of the Group) and ICM.

Confidentiallty

ICM shall not divulge or use for its own benafit any confldenilal information which it may obtain
in relation to the affairs of the Company and shall cause its employees to enter into a simiiar
undertaking with them with regard to the affairs.of the Company.

In maklng Invastment declsions hereunder, neither ICM nor any person employed by ICM nor
any agent appointed by 1GM shall be under any duty to use or attempt to use Informatlon
rageived from any peraon (whether or not an Assoclate) which i3 privileged of confidental,

Assighment

The benefit of thls Agreement may not be assigned by either pary without the prior written

consent of the other,
Entire agreement

This Agresment sets forlh the entire agreement and understanding betwaen the parties in
connection with the management and advlsory arrangements described hereln and nelther party

13
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22

23

231

232

233

23,31

233.2

23.3.3

2334

23.3.6

2.4

23.5

2384

has ralled on any warranty or representation axcept as exprassly stated or referred to I this
Agresment,

Varlation of the agreament in writing

Save ay otherwlse expressly provided herein, na alteration or addition to this Agreement shall
ba vaild unless made in writing and aighed by both parties hereto.

Termination

The appointmant of ICM shell-continua unless or untll terminated by the Gompany giving ICM
not less than & months' notice in wifting (er such lesser notice period as the parties agree in
writing),

ICM may terminate Ita own appaintment by giving to the Company not less than 3 months'
notice In wriling {or such leaser notice pariod &s the parties agree in writing).

ICM's appsintment may be terminated forthwith on notice from the Company t6 IGMif:

ICM commits @ material breach of this Agreemant and (IF euch breach is capable of remedy)
falls to rectify the sama within 30 daye of being requested so 1o do: or

ICM enterz Into liquidation \‘-fheiher compulsarily of veluntarily (otherwise than a voluntary and
solvent liquidation for the purpose of a reconstruction or amalgamatlon) or enters Info any
camposition wilh it creditors generally or suffers any similar action in consequence of default
by It In its obligations In respect of any indebtedness for bortowed moneys; or

IGM haw a recelver appointed to any of jts undertaking and assets; or

ICM hae an administrator or simitar officer appointed or any encumbrancer take possession of
any of s undertaking and assets; or

ICM fails to obtaln or ceases {o hold or comply with any licance, parmission, authorisation ar
congentrequired under any applicable law to permit it to carry ot its dutfes hereunder,.

This Agreement may be terminated forthwith on notice from the Company to ICM i the
Company goes into voluntary liquidation pursuant o its Bye-Laws.

ICM may terminate its own appointment forthwith on giving notlce to the Company If the
Company:

wommits & metersl breach of this Agreement and (if such breach is Gapable of remedy) falls to
rectify the same: within 30 days of heing requested so to do; o
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2152

2363

2354

236

23,64

2382

23.8.3

27

24

241

242

25

enters inta liquidation whether compulsarily or veluntarlly (otherwise than & voluntary and
solvent flquidation for the purpose of a reconstruction or amalgamalion} or enters Inlo any
composhion with ts creditore generally or sutters any similar aclion”fh consequence of dafault
by Itin its obligatians in respact of any indebtedness for barrowed moneys; or

has & recelver appointed to any of its undertaking and assets,or

has an administrator or similar officer appointed or any encumbrancer take possession of any of
its undertaking and assets.

Any termination of this Agreamant shall be without prejudice to;

any giaim by the Company against (CM or by ICM agalnst the Company for any breach of tha
terms hereof committed prior to such termination or any other rights which have accrued
hereunder to the Cormpany or ICM;

any rights of third par!fas (if &ny) acqulred by them pursuant to a bona fide exercise by the
parties hereto of thelr rights and duties heveunder; and

to the completion of transactions already Initiated which shall e completed in accordance with

ICA's usual practlice.

Each parly hereto agrees that, afier the termination of this Agreement, it will not hold itself out
as connected In any way with the other parlias, or take any action.which could reasonably be
construed ag Implying that there [s any connection between it and the other pary.

Natices

Any notice or other decument to be given under this Agreement shall be In writing and shall be
desrmed duly given If lef at or sent by first class post or other fast postal service or other means
of telecommunication In parmanant written form to the respective addrassas shown on the face
heraof or other raspecilve reglstered offices or principal places of business for tha time being of
the parliss Bnd shall be desmed to have boen racelved when in the erdinary course of the
means of tranamission it would first be recelvad by the addressee In mormal business hours.

In proving the giving of a notice It shall be sufficlent to prove that the notice was left or that the
anvelope containing such notice was properly addressed and posted or that tha applicable
meana of telecommunlcations was properly addressed and despatched (as the case may be),

Third party rights

No term of this contract is enforceable b a pérson whe Iz nota party to it,

.15:‘

F-533



28-04-"17 10:02 FROM-  Church & Grace +o1-2-92216771 T-4496  PO020
26  law and urisdiction
26.1  This Agreement and any non-goniractual obligations arising out of or under it will be governed

by and r.:onstrux_ad In accordance with the laws of Bermuda, Each of the partlas hereby
imevacably submits lo the non-exclusive Jurisdiction of the courts of Bermuda fo seftle any
disputes or claime which may arse out of or In connection with this Agreement,

16
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Schedule 1
Remuneration

Managemant Feea

1

Fer the purpope of this schedule the expresslon “Funds Manuged” shall mean the gross
assats of the Company afler deducting therefrom:

(a) all current -llabliitles which for the avoldance of doub! does not include borrowings

Incurred by the Company for invesiment purposes; and

(b) all heldings in funds or Company of which €M or one of its Subsidiarles s
investment manager andVor Investment adviser,

a8 valued on & hasls approved by the Board.

On 31 March, 30 June and 30 September and 31 December In each year during the
continuance of thia Agreement and on the date upon which this Agreement is terminated
(such dates baeing herelnafter referrad to as "Calculation Datea"} the Furds Managed as
at that Calculation Date shall be valued and, within 10 Business Days of sach such
Calculation Date, the Company shall pay to ICM an amount aqual to 0.50 per cent. of the
Funds Managed on that Calsulation Date, provided that if any such period Is less than six
manths, the relevant payment shall be reduced on a pro rated time basis.

Parformance Fee

1.

The Company will pay to ICM a fee (the "Performance Fee") determingd as at each

~ Caloulation Date a8 follows;

PF = (A-B) X 15% whare:

PF i3 the Performange Fee payable o ICM:;

A Isthe Adju.atad Equity Funds as at that Calculation Datb;

B Isthe "Base Equity Funds" belng the higher of:
(i) the Equity Funds of Somers Limited on September 30, 2014 (Opening Equlty Funds);

(I} the Equity Funds on the last day of a Caloulation Pérlod in respect of which a
Performance Fee was last pald under this Agreement (High Water Mark); and

(it) the Equity Funds on the last day of tha previous Caleulation Paricd, (ncreased by the
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Refarence index durlng that Calculation Period (Previcus Equlty Funds).
& (I above, Qpening Equity Funds, will 'be adjustad a3 appropriate for any Capital Events.

B (i} above, High Water Mark, will be adjusted as apprapriate for any Capital Events oecurring
since the establishment of the High Water Mark.

B (If) above, Previous Equity Funds, wifl be adjusted as appropriate for any Capital Events
oceuming since the previous Calculation Date. The value of those Capital Events will be addad
to (In respect of a caplia! increase) or deducted from {In respect of 4 capltal reduction) the
Previous Equity Funds, such edjustments being increased by the Reference Index for the
perlad baMe?n_ the data of the ralevant Capital Event and the end of the Caleulation Period.

Tha first Calculation Perlod for the performance fea will be the period from 1 Qotober 2014 to 30
Septamber 2015.

The Performence Fea will be payable within 14 days of the publication of the Gompany's-gnnual

* report and accounts for the relevant Calcuiation Parlod, or within 30 days of the teminatlon of
ICM's appolntment or the commencement of the winding up of the Company where (I} or (i} In
the definition of Calcutation Perlod applias, ,

2. Forthe purpoge of the atiove calculstion:

Adusted Equity Funds means Equlty Funds adjusted by adding back any dividenda pald or
accrued ralating to that Calculation Perind, plus any agcrval for unpald performance fee arlsing
for that Caleulation Pariod:

Calculation Date means tha lagt day of sach Caleulation Parlod;

Galcutation Peripd means each successive perlad starting on the first day of an acgounting
reference period of the Company and ending on the earlier of {i} the iast day of that actounting
reference period () the termination of ICM's appolaiment for any reason and (I the
commencament of the winding up of the Gompany, provided that in respect of the first
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Calculation Parlod undar this Agreement such perlad shall be desmed te have commenacsd on
1 Qclober 2014;

Capital Event means any repayment or otherwise that reduces funds aftributable
Shareholders, or any issuance of equity or otherwise which has the effect of increasing
funde atiributable to Sharehotders, For thie avoidanee of doubt, the bonus lssue of Warrants,
the exercise of Warrants, the conversion of converttble loan stack, end buy backs of Shares
ara Capltal Events;

Company's Bhares means common shares of $0.0001 each In the capital of Somers Limited;

Equity Funds means tha Net Assst Value {including revenus Hetws) attibutable fo
the Company's Shares:

Infiatlen means the rate of UK Infiation In annual percentage terms calcuiated by reference

to the year on year change in the UK all items Ratail Prices Index excluding mortgage
interest payments ag issued by the Office of Natlonal Stallstics caleulated as a rmenthly
average;

“Investment Aﬁvlwrjr Agireoment" means the Investment advisory agreement dated 1 -

December 2012 mads between Somers Limited (farmerly Bermuda Mational Limited) and ICM
Limited;

"Reference Index" maans the higher of 4% plus UK Inflation or &%,

The Board shall inetruct the Auditors to review and report to the Board on the
caleulation referred to in paragraph 1 above.

In the avent ihat for any teason the UK all items RPI excluding mortgage Interest payments
(RPIX) veazes o be published, tha Company and ICM shall use their best endeavours to
agree ar appropriate substitute Index,

No dlstribution In specle or any issue of shares whally or In part for non-cash consideration
shall be made by the Company unless ICM and the Company, each acting reasonably, have
kgreed @ valye of that distibution or the non.cash consideration for the purpose of
calcutating the Performance Fee,

if at any time a Potential Adjustment Event (defined halow) shall accur, the Company

shall (unlese otherwise agreed with ICM) forthwith instruct the Auditars to report fo the

Company and to ICM regarding any adjustment which In the opinion of the Auditora shall be
gppropriate to be made for the purpose of the calculation of the Performande Fee. It shall be
the objective of the Auditors to secure that the rights of ICM o recelve a Peiformance Fea
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of an amount egual o that which ICM would have recdived had the Fotentlal Adjustment
Event not taken place shali remain unchanged. The Company shall requlte the Audftors In
preparing thelr report to consult IGM, and take its views Into aceount In relatlon thereto, prior
tt delivery of the final form of such report. The final report of the Audltore as to the
caleulation of the Performanse Fee shall take effect on the basla and with effect from such
time as the Auditers shall determine. Where a raport of (he Audilors I8 required under the
terms of this schedule, the Company undapakes to instruct the Auditors to produce (as
sooh a8 Is practicable) such réport and, In dolng so, the Auditors shall act as experts not
arbileators. W the Gompany falls to do ao, then ICM shall be entitled to Instruct the

. Auditors, as necessary. The cosla of the Auditors In preparing any determinations, opinlons

7'

or reports under this schedule shall be bone equally by the Gompany and 1GM.
"Patential Adjustment Event” means, in relation to the Company:

(8) () en lague of sheres, {{l) & redemption or repurchase of shares by the Company, (il) a
conaolidation or subdivislon of shares, (iv) a reduction of share capltal or premium,
(v} a capital dividend; and (vij any other ragonstruction, amaigamation or adjustment

_ relating 1 tha share capital of the Company; and

(b} any change in the manhar in whish the all items RPI excluding mortgage Interest
bayments (RPIX) Is calculated o published and any rebasing of such index,

8 The Company and ICM agreg that the wee of the Reference Index for the purposes

ao

of calculation of the Performance Fee is intendad only as a performance benchmark but
dogs not represent any agsurance that parformanca in iine with or above such Reference
Index will ba achievabile or achievad nor that ICM will take any sleps beyend the exercise of
Its normal Invastment judgement with a view to doing so. For the avoldence of doubt no
Habliity wiil attach to ICM solely by reason of the performante of the Company helng balow
that of the Reference Index,

"The Audliors, acling as éxparta and not as arbfrators, shall be entifed to make

any modifications to the means of calculating the Performance Fee which are of a minor or
technical nature or made to correct @ manifest arror or o give effect to the Intent of the
Company and ICM. Any question or disputy which may arise fn relation to the
Performance Fse ghall be determined by the Audiiors, aciing as experts and not as
arblirators, and eny determinatlon or adjustment made by them shall be final and binding on
the Company ang on ICM, The costs of tha Auditors In syeh circumstances shall be barne
equally by tha Company and ICM.
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ant ‘has been entarad into the day and year firat-

AT R R I LAY

Address;

Exacutid by Somers Limited by. & dtrector ‘
in the presenes of ' | PR STy

A FIORLI

Witneas..
Name:
Qcoupalion

Addrags!
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