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603 Page 1.0f4 15 Joly 2001
Form 603
Corparnitiona Act 2001
Seclion 6718
Notice of initial substantial holder

To Company Name/Scheme HOTCOPPER HOLOINGS LIMITEDR
ACN/ARSH 611 717 036
1 Details of substantial holder (1}

Name 1CM Limited and gach person or oiher entity listed in annexura *A°
ACN/ARSN (if applicante) See aqnexure "A ‘
The holdar became a substantial hotder an Z1/08A6

2 Detalls of voting power

The total number of votes attached to all the voting shares in ihe company er voling interests in the schemea that the substantial holder
or ah sseaciate (2) Rad a relevant intarest (3) in on the date tha substanttal holder became a substantiat holder are as follows:

Clasg of eecuritien {4) Numbet of sacivilias Person's vates (5) Woting power (6)
QOrdinary shares 5,730,540 5,739,549 5,2178%

3 Deotails of relovant Interasis

The natura of the relevani interest the substantial holder or an assochate had In the following voting secunties on the date the substantal
hold&r hecamé & substantial holder are as follows:

Haolder of refevant interest Mature of relevant interest (7) Class and nwinber of securilies

ICM Limited Faower 1o control the exercise of vating or(5,739 549 Ordinary shares
disposal of shares held by Somers Limited
pursuant to  Amendad - Investment
Management Agreeiment dated 10 Dacember
2014 {a copy of which is annexute "B)
Fermanen, Investments| The same relevantinterests in the Company's(5,739,549 Ordinary shares
 livited shares a5 are hold by Somers Limited (other
than by virtue of s608({3)) due to voling power
exceading 20% in Somers Limited

Duncan Paul Saville Controller of tCM Limited 3t ownar of aill5739 640 Ordinary shares
sharas on issue by it ‘

4 Datalls of presant registered holders
The persons fegisterad as holdars of the sxcunities referred to in paragraph 3 above are as follows:

Registared holder of Person entitled ta be Class and nurnber of
Holder of relevant Interest s@cuniiies registered as holder (8) securilies
Each person or other entity[JP  Morgan  NomineesiSomers Limited 5,739,540 ordinary shares
listed In part 1 of annexture|Australia Limitad
IA“

§ GConsideration

The consideration paid for each relevant Interes! referred to In paragraph 3 above, and acquired in the faur months prior to the day
that the substantiat holder bacame a substantial holder Is &5 follows:

. . - Class and number of

Holder of relavant interast  |Date of aeguisition Consideration (3) eecuritios
Cash Non-cash

Each person or other entity|15/09/16 Nil i =.000,000 ordinary shares
ltisted in part 1 of annexure
npn
Each person ar other enfity|20/09/16 Nil Nil 125,769 ordinary shares
listed in part 1 of annexure
dAll
Eath person or other antity|21/09/16 Nil Nil B13, 780 ardinary shares
tisbed in part 1 of annexure
P
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€ Associates
The reasons the persons named in paragraph 3 above arg sgsociates of the substantial holder are as follows:

Matne and ACN/ARSN (if applicable) Nature of associations

Each entity lisled in annexure A" Each is @n associate of each other enlify listed in annexure A"
because all are controlled by Dungan Paul Savilla

7 Addresses
The addresses of persons named in this ferm are as follows:

Name Addyress "

Each person or entity listed In annexure | See annexure "A”

HAF

JF Morgan Nominees Ausiralia Limited | Lavel 31, 104 Coliing Street, Melbourne, Vigtora 3000

Somers Limited 34 Bermudiana Road, Hamilton HM11, Bermuda
Signature
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DIRECTIONS

{F there are & number of subslantlal holders with similar or related refevant interests (29, & coiporation and its related corportations, of the
manzger and frusteg of an equity trust), the names could be meluded in an antexure to the form. I the relevant intereste of a group of]
persons are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of each group,
with the names and addresses of members ig clearly set out in paragraph 7 of the form,

See (he definition of *associate’ in seclion 3 of the Corporations Act 2001.
Sew the definition of ‘relevant inlerest’ in sections 508 and 671B{7) of the Corporations Act 2001
The voling shares of a company constitute one ciass unless divided into separate classes.

The ttal number of votes attached to all the voting shares in the company of voting interests n the sehema (if any) that the persen or an
assockate has a relevant Interest In.

The persan’s votes divided by the 106l vates in the body earporata of seheme mulliplied by 100,

include details of:

{a) any relevant agreemeant or other cirgumstances by which the relevant interest was acquired  if subsection 671B{4) applies, a copy
of any doctmiant setting out the terms of any relevant agreement, and a statement by the person giang full and aecurate details of
any contract, scheme ar amangemenl, must accompany this form, tegether with a written statement certifying this contract, scheme
or arangemeny;, and

{1} any qualificalion of the power of a person to exercige, control the exercise of, or influence the exercise of, the vgling powers orl
di:ptmsal of the secyrities to which the ralevan interest ralates (indicating clearly the pariicular securites o which the gualification
applies).

See the definition of ‘relevant agresment’ in sagtion 9 of the Corparations Agt 2004,

If the substantla! holder is unable to deteming the idertity of the person {gq. if the relevant interest arisas because of an option) wiite
‘unkncwn',

Details of the consideration must include any and all benefits, money and other, that any person from whom a relevent interest was acquired
has, or may, becoma entitied (o receive in relation (o thal acquisition, Dedails must be Included even if the beneft is condiional gn the
happening or not of a contingency. Oefails must be Included of any benefit pald on behalf of ihe aubstantial holder or 1t assaciate in retation
1o the acquisitions, even if they are not paid directiy ta the person frem whom the relevant Interest was acquired.

AGE 1T B15.00EK
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Annexure "A"
This is the apnexure of 1 page marked A" mentioned to the Form 603 Molica of Inifial Substantial Holder gigned by me and dated
I_‘t April 2017 \gv\/
Na | holdar ACNIARSN {for each} Addrase {for ach)
Fart 1
1M Limited, Permanent Invesimenis | Mot applicable 34 Bemudiara Read, Hamiton HM11,
Lirnited & Duncan Paul Saville Bemuda
Part2
Permanent Mutual Limited, Somers Isles | Nof applicable 34 Bemmudiana Road, Hamiltcn HMI1,
Private Trust Co Limited & ingot Capital Barmuda
Managernenl Ply Limited

AGGE170H1E6_015.00CK
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Annexure *8"

This is the annexure of 22 pages marked “B" mantioned to the Farm 603 Motice of Initial Substantial Halder signed by me and datad

1 April 2017
B Yo

AGE_VT 1B, DI5.DOCK
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, This and the following 20 pages 13 a trize copy
v of the document of which it purportsto be a

copy

W

..................................................................

Bater 24 o\ VR

Rated 10 Dacember 2014
SOMERS LIMITED (1)
and '
ICM LIMITED (@

ANMENDED AND RESTATED
INVESTMENT MANAGEMENT
AGREEMENT
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Cantents

Clause

1
2,
3!
4.
&
8.
7.

8.
8.

Defnitions

Appointment and torim

ICMY's dutias

Excluded activitton

Rights of ICM and undertakings by the Company
Provision of ataft and facliifies

ICM'a powers and dealings

Monay and banking

Records, accounts and accounting

10. Reporting

14. Instructions and communicating with the Compiny
12. Dutian In relation to the Asaets

13. Rarnunaratlon :

14, IGM's vight to render simitar services te othe

16. Disclosure of Intoraat

1¢. Ditagation

47. Ratification, indemnity, extent of liability, taxation and inaurance

18, Nok a parinetship

19. Confidentiality

20. Anaignmant

21, Entire agyieoment

22, Varlation of the agreomont In writing
23. Termination

24, Notices

23, Thind Farty rights

28, Law and jurisdiztion

Schedule 1
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THiS AMENDED AMD RESTATED AGREEMENT i3 made an 10 Dacamber 2014 BETWEEN:

(1) SOMERS LIMITED regieterad in Bammuda (Mo, 46441} whose reglaterad office is at Commenclal
Bank Bullging, 14 Par-le-Ville Road, Hamittan HM 11 Bermuda (tha Gompany}; and

{2) 1CM LIMITED reglstered (n Beymuda (No. 44360) whose reglstered office & 8t Bermuda
Commarcial Bank Bubding, 18 Par-la-Vila Road, Hamiitor HM 11 Bemuda (1GM),

WHEREAS:

(A) Pursuant ta an agreement deled 10acembar 202, (CM has managed the investment of the
Assets with effart from 1 October 2012 (the Prior Agrasment),

{B) The Company and 1CM wish to amend and restate the Pricr Agreement on the terms of thia
Agresment, which shall from the Effective Dale govein the refafionship between the Comparny
and ICM fo the axciusion of the terms contalnad in the Prior Agreement.

iT 13 HEREBY AGREED ag frilows:

1 Deflpitions

1.1 Inthiz Agreamant (fraitding tha Resllals):

1.1,1 upleas thasontaxt otherwisg raquires the foltowing expresalons hive tha following meanings:

Appalmmen meana e appoiniment of IGM UNGer aeuse 2
Aszits means any assel of ihe Group whalsoever ingiuding, without |
Kmitatlon, aharss, stocks, bonds, canveribles, wamrants, derivatives,
ather sacurities and any cash wherever hefd;
Assvclato ieans a company undar the contral of er under comman control with
ICM;
Auditors maang the ayditor of ine Company,
L means the Bermuda Sogk Exchangs;
"Board means e Ecard of Direclers of the Company or any dufy authorised
commitice thereof;
Busingas Cay mears @ gay o wiich Danks are opan far narmal banking business
In Bermuda, excluding & Saturday of Sutiay;
[ BysLaws means (he byp-laws af ihe Gompany:,
Gompaony Bacrefarial neans the: éompany secrelaral services 35t aut In Schadule Z;
Horviced _
| Guatodian medns Betmuda Commarcial Bank or any other peiton appomted
a5 a custodian of the Assate (or any of them) from time 1o time;

F-5d40
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Effective Dale means 1 October 2014
Group méan: the Company and any of ithe Company's
Subgldigties from time (o ima,
(nvestment Bervices menns the mansgement of the Assels on o full dlacretionary bagis

and the plving of Invastment advice In refaiton thereto]

"Ragiatery Authormy meens @l aof any bodles, paraong, authorties,  agencles,

organisations, exchanges, clewring houses, professional bodles,
Institutes and tradle asacslbbons concemed with requiating business

camiad on by the Group;

8heres means common shares of 30,0001 nominal valua in tha capial of the
Gompany,

Subssidiary means & subsidiary of the Company (and in interpreting that

05 Tollar means the lawlul curency of the USA.

provision for the purposes of this Agrasment a company I8 o be
Yreated a3 & member of a gubsivlary even if s shared ara raglstered
In the name of (i) o neminee or () any party holding seourty ovar
thase sharep, of that secured pany's naminas;

112

1.1.3

114

1.1.5

21

2.2

the headings to clauses shall not affect thelr (nterpredation;

referantes 1o cliutes and the sehadule ate referentis to clauses of and tha scheduls to this
Adreament:

unless fhe context otharwise requines, reference to any stalute ghal intiude any stotulory
modification or re-enactment thereof for the fima baing in force (and b any orders, regulations,
instruments or subordinate legisfalizn made under the relevant stafufe ar atatutory proviston);
and

referencan to the "Company™ in this Agreement (including, for the avaidance of doubt, tha
Definitlana} shail be deemed to Inclide references to each gubsidiary of the Company whare the
context a0 pormits.

Appolntment and term

This Agreement, which amands ard restates the Prior Agreanent, shall be deemed 1o hava
coms Into effect on the Effective Dale and from the Effective Dals ICM will provide the
Irvestment Scevices to the Company o the tenns and condifons of this Agreement and the
tarms and gondtions comtalned Jn the Prior Agreement shall have no further force and effect
with sffect fram tha Effactive Date.

ICM ehall manage and advise on the investmant of all the Aseats. ICM's appointment 43
nvastmant manager and Investrent adviger to the Company Is exchisive and the Company

POO0S
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31

a1

a1.2

3.1.3

3.2

ad

334

e

3.33

ay not appoint sny other investment manager or adviser to acl Joktly with IGM or olfrerwisa
during the term of this Agreement.

The Appolriment shall santinue unll] such tme as it I terminatad pursuant to clauae 23,

ICM's duties
(CM ghall in the perfarmance of its dutles hereunder
obearve end comply with tha Hye-Laws;

so fong as the Shares are adrafted to listing by the BSX o any ofher 8tdck exchange,
ohserve and comply with the investment restrictions and redultemetits impoded by the BSX
#0d &y such sthat Stoek exchanga;

chserve and comply with the obfectives, policies and realrictiona of the Gompany as
smendad from tmé ta time by tha Board; and

conform to, comply with and carry tut all polley dadisions and dirsttions which the Board may
from time to ma make or give,

ICM ghall glva the Company the benaflt of iis best judgemnent, efforts aad faclilies and shalt

devole such time and have all necesasry, competent and efficient pergonnel and equipmant to

enable if to carry out Hs dutles herevnder properly and efelantly,

Curing the conlinuence af its appoiniment hereunder ICM ahall render auch investment
menagement and advisory sefvices (0 the Compehy as the Board may from tme to time require
It cannaction witk the management and investmant of ihe Aseein and shall (subject a3 provided
in ikie Agreement) manage the Investment, dispossl and re-nveatment of the Assets in
accardance with the inveatment policy of the Company from Ume to tima and with & view to
achieving the Coinpany's investrrant objactives, Without prejudice to the gensiafity of the
oregolng, and aukject alwaya to the provigions of Glavas 3.1, the dutlss of [GM shall inchads;

keeping undsr condtant reviaw the Assats and making recemmendsations to and advising the
Company concaming the investment, dlaposal and re-invastment of the Asasts and advising the

Board on matiers of patlcy;
searching &l and evaluating Investmant oppartunitieafor poseible investment by the Company;

providing advics to the Board as to the funding of possibla invastments and any action lo make
the funds of the Company avallable for such puspose and as to the drawdown of any monias
pursLiant t any kan facllites provided to the Company from Ume to ime and the rapaymant of
any such bormowings from time to Ume:

F-540
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334

335

336

337

3.8

339

34

4.1.2

4.14

making recommendations 16 the Board as to the usa of hedging and dervativas whers
appropriatd In aceonjanca with policles and gukisiines coverdng those lagues delermined from

timé 15 fime by the Board;

faislng with and, It reqired by the Boand, instructing the Custodian op adminlstrative
requiraments |n order to faelkitate the Implementation of Investment menegenvent declslony;

H required by tha Beard, lnstructing the Custodian s to tha payment of amounts payahle by the
Cestipany and the cumencies in which the same gre 50 payaiie;

ap and whan requestad by the Board, supplying the Cuslodlan dnd/or the Auditors With auch
Information in cennection with the Company and the Asseis as such parson may reasonably
raquire and ay may ba In the possession of ICM or may reasonably be abiained or provided by

I
analysing the progress of companies in which the Gempany have invested; and

adyvising the Board of any futuro davelopmenta or changea 1o the invesiment policy &f the
ompany which 1GM conalders advisabla,

In providing the Invastment Sendces, ICM shall use ressonable endeaviours to seek {o ensure
that tha Company coriplias with all legistation and regulations affecting the Company or is
business In force from Hinia o fme &nd I particular, bt without prejudice to tha genarality of the
foregoing, lo saek ta ensure that the Company complles with the requiramenta of the Bermuda
Companles Act 1881 (a amendad) appicable to ai investmient company und, 8o long aa the
Bhares ere admitted to Kating by the BEX, the BSX, Reguiations.

Ex¢iudad activities

The duties of IGM heraunder shall nct Include:

ony management, advisory or othar sarvicas necesagry Aa Z resull of & substantal change in
the taxation laws applicable 1o the Gompany such as the Intraduction of a nev 1ax (but not a
change e rate of an exising tax);

gervices provided In retation to a (ake-over or merger invalving the Company or any isaue af any
sacuritlss of the Company tnless covered by a separataagrasment;

adminlatering any ebilgations of the Company as trustasy;

any s&rvices to be provided by the Custodian;

F-5d40
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4.18

42

51

62

5.3

kA

any advice or other aprvices which would not formally be provided by an investrent manager
o advigar of an lnvaatment company and which arg not referred ta In clause 3;

any advice or serice provided In refation to @ reconstruction, reorganiaation, liguidation,
or amalgamation of Lhe Company.

{CM hereby undutakes o provide such advice and services te the Company as are referrad ta
In ciagse 4.1 on sUch tems and conditiona a5 to addionsd remuneraton, bassd on an hourly
rata at the appropriale lavel and reimbursement of out-of-pocket expenses, as (ke partles may
From ime {o time agrae.

Rights of ICM and undertakings by the Company

‘The Campany ahall do and pracure to he done all such waollers, acta or things as may ba
nteasary b ensurd that contral of the Assetd I3 vestad in ICM and, durind 1ha continuanse of
thia Agreament, the Company ghall not buy, sall, grant options tver or cihemwize deal in any of
the Aszeld in such & way a¥ to derogata from tha appointment of ICM hergundar to provida tha
{nvestment Sarvices but withowt prejudica lo the employment of the individuals refemmed to in
clousa 8.1 and thelr roppaciive activitlas under thelr genvice agreements.

The Gompany shall giva prior notification to IGM of any charg or viher encumbranca aver (he
Azapts which it propozas to create.

ICM shal be enfillsd to deal with 'Iha Asgels without having regard to any matter whatsoaver
nriaing between the Company and any third party of which ICM has no actual knowkedga.

ICM may, at ts dizcration, provide advice and make recommendaiions to the Board in respect
of ihe buyback of Shares by the Company and if tha Poard approves such buybacks 10M
ahall have authority to instruet the Company's brokera to implement such buyback programme
In accordance wih eny perameters spesified by the Beard.

Whete the formal consent of approval of tha Company o the Board {3 required tereunder than,
if such consant ts givan, tha Company shal thergafiar when roquested by ICM 30 to do exacute
and do or pro¢uns (9 be executed and done all such docuriants, deeds, acts and things as may
bé requisita and shall land lts name to any procaedinga in relatien o the matier for which sueh
consast or approvat (s gfiven,

Pravision of staff and facliities

tCM shall throughout the duration of this Agreement procure for the Company the sarvices of
gtich number of individuals an dackded by ICM and approved by the Company {such approval

F-540




0-05-"17 16:28 FROM-  Church & Grace +B1-2-92216771 T-503  POOTZ

7.1

7.2

7.3

7.3

7.3.2

13.3

.34

7:3.5

not to be unmeazonably withheld) fo be responsibla for day to dey management of the Assets
Under the supewision of the Board. Thosa individuals will be employed by (GM and thelir
remunaration shall be paikd by ICM. In the event that any Individuel appeinted a5 a fund
manager pursugnt o this clause ¢eases to act in that cepaclly (by reason of resignation,
ienmination of employment by the Company, incapacity o ctherwise), ICM shall be responsible
for procuring the recruftmanmt by the Company of a sulteble replacement with substantially
equivalan! expeiience a4 so0n as B practicable and Ib any event within 2 months of such event,

[CNT's powars and dealings

Subject to clause 4.1, the Company vests in IGM all righta and powers of whatsoever nature &3
shall ba necessary for IGM propenly and efficlently to perfarm H3 dutiea heraunder,

Subjact to clauss 3.1, 1M shall In providing tha tnvealmant Sarvices have sola, abashie and
uflifited dlacretion on the Company's behalf 1o manage, buy, 368, relain, convert, axchange of
otharwize deal In the Assets a4 and when [CM thinka fit or othamwise to act as (CM shall deem

appropriate.
Subfect o ¢leusa 3,1;

the Investment Senvicas fo be provided under this Agreemant may rélale to oplions, fulures or
contracts for diffefences;

ICM fay manage Astats denorminated in Gittericles othar than US Dollars;

(S may manage investments in cimymslancea In which they ar en Assogfate helds a long
poeltion o @ ahart potition;

the Investment Servicas provided under this Agreement may refale to, and 1GM may Invest on
behalf of he Company in or make recommendations & the Board in respect of;

{a} units of a fund or invesiment company operaled, managed or advived by ICM or any
Associate; and

(&) securitles of which the jasue or offer for sale wea underwritien, managed or arranged by
ICM9r any Astoclate;

ICM may affect a trangaetion on behalf of the Company or adviza on 4 imneacHan In which ICM
or 8ny Assodiate has directly of indirectly a matarlal intarast which may Involfvs 8 conflict with
ICM's dity to the Gompany provided thet the natuie of such confllct has boen disclosed in
adwance to the Board;

F-540
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{CM may effect a transacion an hahall of the Company of advise tha Company o effact a
transaciion in which either [GM acls as principal or as agent for (he counterpaity provided that
ICM's intarest in the transaction has been dizclosed In advance to the Board.

The Company may:

request ICM to nell any Asset or (subject to He avallabiity of funds) purchase any invéatment;
and

inatruct ICM as lo the exsrcise of any of thalr powers, ineluding the axerdae of voling and other
Aghta which may aftach 1o the Assets and, In tha apzence of such Instruciions, (CM may

exerclse all sush powers, subjan ts inis Agreeman, at thalr own digeretion.

Monay and banking

1284 will not ba required to hold Assete on behalf of the Comjany, The Company’s Assets wil
ba held hy the Custodian or In bank accounts maintained by the Company.

Records, accounts and accounting

The Cotmpony ls responaible for tha kesping of proper and accurate books of account of all
Assets and transactions undenaken by the Campany and ICM shall assiat where raqulied in this

process,

Reporting

IGM ahall ot e own expense keep the Board fully informed as to the discharge of (G dutles
and responsiofiies heraundsr end ahall onge In every six months, or more frequently at such
regular intervals as the Board shall reagonably require, submi to the Board guch tepoits and
Informietion regarding the Company's affalr as the Board shafl reasonably eequire (ncluding
raanagers raports far tncluston in the Company's intesim and annual accunts) and shall attend
alt meelings of the Board or any eompittes thareol whenaver teasonabily required by the Board,

Instructions and communicating with the Company

Any Instruction from the Board to ICM In relafion to |CM'a dulles hereunder may be
commurdcaled either oy (which may take the form of an oraf fnstruction from the Board or of
o duly suthoriasd commities of tha Board) or in writing (which may take the form of & minuta of
a resclution of the Board or of & duly Authorized commitiea of the Board) to ICM but so that JCM
shali not be obliged to act oo oral Febucilons untl] such Inatructions are confirmed in wailing Lo
tha satisfaction of ICM,

F-5d40
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.3

12

13

18.1

13.2

1533

134

Any Instruttion given by the Gotnpany regarding amandmeania to the objectives amf guiiaiinea
set out In the Proapectus shall ba givean ko IGM and accepled by IGM In wiiting (which may take
fhe form of & minvle of a resolution of the Board of of a duly avihonised committee of the

Board).

1CM shall nel 2et an any Instruction recelved from any ef the Company's employees givan
pureuant to Clause 11.7 ar 11.2 If and to the extent that such Instnuetion eppesrs to have Been
gtvan by the retevant employse fram the Unlted Kingdem.

Dutles in relation to thy Assels

1M ghallin tha performanca of Ks dutles use preper cane t grsure that s conduct of busineas
on behalf of the Company conforma {0 avary (aw and ragulstion for ihe time being binding tha
Company and ICM or offacting any particular tranzaction or which shall atherwise be applicable
in relation to the business of the Company and subject matier of $is Agraement.

Remuneration

As from the date of this Agreament, the Gempany shall pay ta IGM a management fee and a
performance fee calculated and payable in accordance with S¢hedule 1.

ICM hereby agrees to amend the caleylation of any manzgement fee of pedornance lee
payabia By the Company 30 that any fee paysble in respect of the Company's inveatment In
Barmuyda Commercal 8ank Limited where ICM recalves a management fee or parformance
fes from Bermuda Commercia! Bank Limited in respect of such investrmentwill be disrenarded.

The Gompany shall al al) tirmes during the continuance of this Agreement and (1o the exient
necesaary) afler the termination thersof permit [CM by He duly althonasd representatives
access to tha books of acoount and records of the Company for the purpose of eonfiming the
amaunta due 43 it by way of fags hersunder,

All out-ol-pocket coate and expanses Ingumred on behall of the Compeny by ICM in tha
perfornance of (e dufiea haraunder, including (without prejudice 1o tha generality of the
forgoing) advertising cosls, bank chamges, printing costs, professional charges, professlonsl
faes Including consultanta and advisary, reglatrar's fegy, any saving scheme expensaes, auditors
fean and Vgling feea of tho UKLA (but, for the avoldance of dowbt, excluding 1GM's ewn
overhesds) shall be borne by the Gompany unTesa otherwise agread. The Company shall alse
relmburse 1CM's reascneble travel and related costa ngurred Tn the parformanee of {ts duties
hereunder,

10
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Inn ther evant of 2 change to applicable law (slatuiory or othenwlae), rutes, princliples, guldelines
or directives (whelber formal or otharwise) of a Ragulatory Autharily necessilaling ICM to
change swbalantially its operaling Systems (including, without Hmbaticn, s computer
propranimes); (GM anall hava the right to re-nagetiate the fee payable herevnder to take into
ateount the additional cont to ICM of any such change.

ICM may pay costs and éwponaas incurrad by i on behalf of the Companhy which shell be
poyable by the Company o accounts of the Company In aceordance with directions to be
agread from Hme to tima by the: Board and IOM.

ICH's right to render siimitar seivices o others

The sarvicen of IGHM 1o the Company hereunder are not 1 ba deemed exclusive and ICM shell
be ai llberly to render almilar services to athers,

Dlsclosure of intaresat

1t s untiersioad that;

directars, officers, egents and shareholders of the Company afe of may be intasestad in (CW a3
dinectors, afficers, agenty, sharehviders or otherwize;

direclars, officers, agents and sharehokiers of ICH are or may be inléréted in the Company as
directors, officers, agents, sharehiolders of othenvise; and

IGM may be Interested i the Company as a shareholderor othenwise.

ICM may effest or advise on iransactions which may involve a potential confiict of interest with
itg duty 1o the Company, subject ta osling in the best lnterests of the Company and withaut
projudice (o clavse 3.1.3.

]
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18

16.1

162

16.3

17

7.1

17.2

173

174

175

Doleyation

1CM while remalning llable for 18 obligations hergundar shafl be al iherly in the performance of
[t& quties to acl by a respensible officer or officers fpr the ime belng and may whenaver i thinks
It expadient employ ar othetwhkie retelry the services of and pay agents ta parform any of the
£8vIces raquired (o be performed hereunder.

iCM may obtaln, act or rely on the opinion ar advica er any information dgiven by any brekar,
lawyer, accountant, valuer, survayor, sucioneer or other expert (whether reporting to the
Company of 1CM) and IGM shali not in the slaence of negligenca by [CM bo responsibie for any
Was occasioned becauze of them 80 acting.

ICM while remaining liable for ils obligations hareunder shall havs full power to Holegate the
whole of any part of its duties hereunder 10 any person or comoration which I8 praviously
approved by the Board for this purpose and [CM shall be entdled to sppoint any peraoh to act a8
Invastment adviser 15 ICM {but without prejudica to tha employment by the Company of any of
the individuals rafared to in clauas §.1).

Ratification, indemnity, extent of Bability, taxation and Insuranct

ICM will act In good fatth and usw reasonable ekl and care in camying out Us dulles and in
exercising ite ghls and authoritles under thia Agreenment.

The Company shall if called on fo do so, ratify and donfim any act of thing {awfully and properiy
tone or saused 0 be done by ICM in the proper performanes of its dutfes hereundar,

The Company zhall al all Umes keep (OM Indemnified against ali or any astisns, procesdings,
¢laims, demenda enid liabllithes whatsoever arlaing out of the proper performance of ICMW's duities
haraundar (which for the avoldance of doubf exsludes ICM's negligencs, fraud or witfu! defaulf)
whith may be brought or prosectited against or Incumed by ICM but g that the provisiona of this
clausa shall be without prejudice to any clalms whith the Company may have against ICM I
raapect of any nagiigence, faud of wiful default.

IGM ghall not be Bable to the Company for any loss, domage, coil, cliim or exgense gulfered by
tha Company or any loss, damage, sost, claim or expense arising from any depreciption in the

valus of the Assets ar the incoma derlved fram the Assets (including, without limitation, whare
such depreciation reaults from capital loss or texation Kablity) save whera such loss, damage,
¢ost, olalm or expense has arlzen 83 o resyult of ICM's negligence, frawl or willul default,

ICM shall nol be liabla for loss arlsing from any act or defevil of the Custodian or any
nomines (axeept where such nomines Is an Associate of ICM). ICM shall not be llebie far 1085
arising from any s¢f or default of any broker, dealer, markel-maker or agent used by ICM for

the purpose of or In eonnaction with the carrying sut of ita duties under this
13
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176

17.7

7.8

16

19

19.4

19.2

21

Agresment (but subject always to the scope of ICM's powers a3 refertad 10 In dauge 7.9)
pravided that JCM has taken reasonabla cate fn Ko selection and supanvisian of such pareons,

In carrying out it duties under this Agrgament, ICM shell net ba llable for any failure to lake
aceaunt &f any facts ahout the Comphny, any Fvastinent o any tanaaction of which nona of
{he Inckviduals responaible for advising an er affecting a particular raneaction, at the tma thay
did a0, knew of aught to hava known dus to the fact that apangements for reabicted
communication were n operafian and, by virtue of those anvangements, thoee Individuals are
Individuata from whom Information about those facts wete withhald untes those amangemeants,

The Company wil at atl {imes ke fully reaponsible for the payment of all taxes due inrepact of
the Assuls adviesd on and menaged by ICM pursuent o this Agreament. ICM shall be entitted
to ardd zhall b entified to authorisa any parsen (nstnseted by (CM fo make such deductions in
respect of the Assels In respect of taxation as ICM or such pemons are required by law to
make, ‘

ICM shall affect and maintatn appropriate professlonal indamrdty maurance on such terms
regording exient of cover as shall ba agreed betwean |CM and the Company.

Not a partnership

Mothing |n (s Agreemaont shall consiitute a parnarship batwear the Campany {(or any member
of tha Group) and ICM.

Gonfidentiallty

IGM shall not divalge of Use for 15 own boneht any confidentlal iInformation which it may cblaln
in relation to the affalrs of the Company and shall zauze 3 smployses o enter inte a skmilar
undeitaking with thein with regard to the affalre of the Compary.

In making investment decislons hereunder, neither [CM aor any person smployed by ICM nor
any agent appointed by ICM zhall e uncer any duty to usa or ettempt 10 uaa information
received from any person (whether or fot an Associate) whichis privileged er confidentia),

Assignmant

The benefit of {hia Agraement may not ba asalgned by either parly without the prior written
conzant of the other.

Entlre agreeinent

This Agresmant sets forth the enlire agraemant and undarsltanding bhatwaen the paniss In
connestion with the management and advisory arrangemsnts described heraln and nefther party

13
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i3

231

232

23.3

2331

2332

2333

2334

23.3.6

23.4

235

2351

g relled on eny wamanty or representsiion axcept as expresaly slated or referred ta in this
Agreement,

Varlation of the agreemant in writing

Save g8 olherwise expresaly providad hereln, no atteration or addition to this Agreement shalt
e vakd unkess made in wiiting and sigred by both partles herto,

Temnination

The appointmant of ICM shall sontinua vnless of unl farminpted by the Company giving [CM
not 1883 than 6 montha® notlea in wiiling (or such [easer noties pardod as the parleaa agree in

writing).

ICM may tefminate fis oan appointment by giving to the Company not lesg than 3 monihs'
notice tn wiiting (o syeh lesser notice pariod as the partas agree in witing).

iCM'a appointmant may be termipated fortiwith on notice from the Company o ICM

ICM commits a materal breach of this Agreament and (if such braseh I8 capable of ramady)
faita 1o rectify the same withls 30 daye of haing requested so to do; o

ICM anterg Into kquidation whather compulsorily or voluntarly (otherwis¢ than a veluntary and
solvent ([quidation for the purpese of a peconslruction of amalgamation) or enterg inte any
compoattion with [ts creditors generally or suffors any simfiar action in consequence of dafaul
by ItIn B3 obligations in respect of any indebtedness for borrowed monays; of

ICM hoa a recedver appointed to any of e undertoking and asests; or

ICM has an administrater o siniilar officer appainted or any ancumbrancer take possession of
any of s undanaking and aseets; o

ICM faifs 1o obtaln or ceases to hold or comply with any licence, permissim, aulhorisation o
consent required under any applicable [awto permit it o carry out its dutles hereunder.

This Agreement may ba tarmiinated farthwith en notica from the Campany to ICM f the
Company goes inte voluntary quidation pursusant to its Bye-Lawa.

ICM may terminate ita own appolrtment forthwilh on giving nolice to the Company IF the
Company;

commits 8 materdal breach of this Agreement and (if auch breach 13 capable of remedy) falls to
reciify the same within 30 days of being requested 3o o do; or

1
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23.6.2

23.63

23.64

23.6

23841

23682

2383

237

24.1

26

aaiers ino lguidation whether compalsorly or veluntarly (otherwise than a volunlary and
solvant liguidation for the pumose of a reconsituction o amakemation) of enfare [nto any
composition with lis ereditors generlly or suffers any dimitar action In consaquenca of default
by it In s pbligatiors In respact of any indebtedness for barrowed moneys; or

has a recelver appainted to any of ita undertaking and asaats; of

has an administralor or aimitar officer appainted o any encumbrancer toke pusseadion of any of
its undertaking and daesta.

Any termination of this Agresmant shall be without prejudice fo:

any clalm by the Company sgainat ICM or by ICM againest tha Company for any breach of the
terma hereof committed pror to such termination or any other rights which hava acorued

hereunder ta the Company or [CM;

any righta of third parles {if any) acquired by them pursuznt to a bone fide exercize by the
partias harete of thelr rights and dutiss hereunder; and

la tha completion of transactlons already inlieted which shall be completed in accordance with
ICM's usual practica.

Each party hercto agrees that, after the termination of this Agreement, it wifi nat hold Rtzel out
ns cennested in any way with the oher partles, or take any action which could reastnably be
construed as (mplying that there Is any connection batween it and the other party,

Natices

Any natica or othet document to be given under thls Agreement shall be in writing and shall ba
teemed duly givan if left at or sant by firal class pout or other fast poatal gervice or other means
of telecommunication In permenent written form to tha respactive addrasses shown on the face
heraof or ather respective registered offices or principal places of businens for the time belng of
the pertica and shall bo deemsd to have baen recelvad when in the ordinary course of the
means of trénsmisslon it would first ba received by the addresses i normal business hours.

In proving the giving of a holica It shall be suffictert to prove thet the notlee was left or that the
anvelope confalning such notice wae properly addrassed and pasted or that the applicable
means of telecommunizations was propedy sddressed and despatched {as the cdee may be).

Third party rights

No tam of this contract is anforceabte by & paraon whols neta parly o i

i
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6.1

Law and jurisdiction

Thia Agreemant and eny non-contrastual obligations arsing out of or under it will b govemed
by and construsd in accordance with the laws of Barmude. Ench of ihe parlies hereby
Imgveeably submits to the non-exclusive judsdiction of tha courts of Bermuda o ssflle any
disputes or clalme whith may arisa ot of or In connection with thly Agraamant,

-]
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Sehadule 1
Remunaration

Management Foe

1.

For the pumpoaa of this schedule the expression *Funds Menaged* shell mean the gross
asasts of the Company afer deducting tharefrom:

{a) gl cumeny ilahlities which for tha avsldance of doubt does not nelude borrowings
ingured by the Sompany for Investment purpeses; and

{b) all holdings ' funds or Company of which ICM or ena of jis Subsldlaries Is
Investment manager andfor Investment adviser,

as vaiuad on A basis approved by the Board,

On 31 March, 30 June and 30 Septaimbwy and 31 December [n each year during the
eontinuance of this Agreement and on the date upsn which this Agreamant ix tarminated
{such dates baing heraliafe: rafarred (& &8 “Caleutatlon Datan™) the Funds Managed as
at that Celeulstion Date shell be valued end, within 10 Business Days of each such
GCalcuiation Dats, the Company shall pay to IGM an amount &3iel 19 0.50 per oot of the
Funds Managed on that Calculstion Date, provided thet if any such period s foes than alx
rarths, the ratavant payment shal) be reduced on a pro rated ime basia,

Parformance Fee

1

The CGompany will pay to IGM a fee (he "Performance Fae') determined At ot each
Catculation Crata a5 fallows:

PF = (A-B} X 15% where:

PF {3 the Parformance Fes paysble 16 1EM;
A isthe Adjusted Equity Funds as at that Galgulation Dale;
B Isthe "Base Equity Funds” belny the higher of:
() the: Equity Funds of Somarg Limited on September 30, 2014 (Opening Equity Fundaa);

(I} the Bqulty Funds on the last day &f a Caleulation Paded in respect of which a
Parformance Fee wah last paid under thls Agreement (High Water Mark); and

(i) the Equity Funda on the last day of the previous Calkulation Peried, increased by the
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Refaranca Indax during that Calculation Paricd {Previsus Equity Funda).
B (1) abave, Opening Equity Fundy, will be adjusted as appropriata for any Capital Events.

B (i) abava, High Water Mark, will be adjusted as sppmptiata for any Capital Events aceurring
since the astabiishment of the High Water Mark.

B () sbove, Frevious Equity Fungs, will be adjusted as appropriate for any Capltal Events
peering singe the previous Calculation Date, The value of those Capital Events will ba added
ta {in respact of a caplal Increpse) o deducted from {in reapect of a capital reduction) the
Frevigus Equlty Funds, such adjustments being increased by the Reference index for tha
petiod betwean the data of the relavant Capital Event and the end of the Cakulation Perled.

The first Calculation Fetiod fat the performance fos will ba the peried from 1 Oclober 2014 to 30
September 2015.

The Parformance Fee wil e payahie within 14 daya of the publication of the Campany's annual
report and accounts for the retevant Calculation Parlod, or within 30 days of the temiinatlon of
IGM's appoirdment or the commensament of the winding up of the Company where (I} or (i) in
the definition of Calgulation Period apglrau.

2.  Forthe purpose of the above caleulalion:

Adjusted Equity Funds means Equily Funds adiusted by adding back any dividends puld o
accrued ralating to that Calgulation Period, plug any accrual for unpald performance foe arlsing
Far that Calculation Parios;

Cilawetlon Date means the leat day of each Gatouition Feriod;

Calcufatton PaHod means each succesdiva parisd atarting on #he first doy of an acesunling
reference perod of the ccirnpany and anding on the edriler of ([} tha fasd day of tiat secounting
rafgrence period () the {ermmination of ICM's appolniment for any reason and (I the
commancamant of he witding up of the Company, provided that In respact of the first
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Calculation Pardad under this Agreatmant such peried shall he deanred 1o have sommenced on
1 Qclober 2014;

Copital Everd means dny repayment of otherwlse thot raduces funda atirlbutable
Sharehalders, or any fasuance of equiiy or othanwise which has the effect of Increasing
funds attributable to Shaveholders. For the dvoidance of doubt, the bonus [saue of Warrants,
the exerciae of Wamants, the conversion of convertibia loan stoock, and buy backs of Sharea
arg Capltal Events;

Company's Shares raang eofmen shares of $0.000% each In the eapital of Semers Limited;

Equity Fumds means the Net Asset Vale (ncluding revenue Rema) siibitable o
the Gompany's Shares;

Infintion tmeana tha rate of UK Infialion In annual percentage tarmns calculated by reference
io tha year on year ghenge In the UK all hems Retall Prices Index excluding mortgage
interest payments a8 issuad by the Office of National Stalisticn colculated ag a monthly

average,

"nvestment Advisory Agrasmemt™ means the investment gdviaory agreament dated 1
December 2012 made between Somers Limitad (formerly 8srmueda Matlonal Limited) and (ICM

Limied;
“Reforgnoe indax® maang the higher of 4% plus UK Infiation or 8%:

The Board shall tsfrugd the Audiors i peview and rapdit to the Board on the
calculation referad 1o In paragragh 1 above.

in the event that for any reasoi the UK all kems RP! excluding mongage interast payments
(RPIX) ceasas fo be pubishad, the Company and (M anall vse thelr best endeavours to
agred an sppropiate substitule ingex,

No distribution in specie or any fssue of ehares wholly or In pant for non-cash cansideration
shall be made by the Company unless ICM and the Company, each acting reanonably, have
agreed a vakie of thal dlsiibuion or the non-cash consideratlon for the purpose of
celculating the Pedormance Fee,

If &t any timé & Potentiel Adjustmet Event {defined below) shall ocowr, the Company
shall {unless otherwisa greed with ICM) forthwith Instruct the Auditors to report to the
Company and to ICM ragerding eny adustment which in the oplnion of the Auditors shall ba
appropriate 1o be madas for the purpose of the calculation of the Performance Faw, it shall be
the ohjaciive of the Auditors to securs that the righis of IGM o recbive o Parformante Foo
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of an amount equal to that which (CM would have received had the Palemifal Adjustment
Event ot taken place ahell remalin unchanged, The Company shall requite the Auditors in
preparing thelr repoit ta consult IGM, and take its views inlo acedunt In relalion thereto, prior
t delivery of the final form of such report. The finol repot of tha Audiora as fo the
celculation of the Parformanca Fes ahall take effect on the basls and with effsst from such
tima as e Auditors shall determing. Where a rapon of the Auditors Ig requined under the
tarma of this schedula, the Camparny undsrtakes to indtrust the Auditors to produca (as
s00n as [e practicabie) such repot and, In domy a0, the Auditors shall act as axperts not
amirators, If the Company fafiz to do 8o, then [CM shall ba ertitied to Mstruet the
Auditors, as naceasary. The costs of the Auditors in preparing any determinations, epinions
of reports under this schedule shall be boma equally by the Gormpany and 1GM,

“Poteniinl Adjustment Event” means, in refation to the Company:

(ay () anlssua of shares, (i) & redempbon or rapurchase of shares by the Gompany, (i) a
consoldation or sub-divigion of gharas, (Iv) a reduction of shars capital or premium,
{v) & capial dividend, and (vi) any other reconstnigtion, amalgamation ar adjustmant
refaling to tha share capltal of ihe Company; and

(h) any change in the manner in which the 2l Hams RPI excluding mongags Intarast
payments (RPIX) s caleuiated or published and any rebasing of such lndey.

The Company and IcM agree thal the use of tha Reference Index for tha purposes
of calculation of the Peiformance Fee i3 infended only as a performance benchmark bul
does not rapraseny any assuranck thal periormansa In lhe with or above such Reference
Index will be achievable or achleved nor that [OM will take any steps beyond the exercise of
itz nomnal Investment udgemant with a view (0 dolng so. For tha avakdance of doubt no
ablity will attach to ICM golaly by reason of the performance of the Company being below
that of tha Reference index,

Tha Auditors, acting as experts smd not ag arbiiratons, ehall be enfitfed to make
any modifications o the means of ealculating the Performance Fea which sie of a miner or
technical nature or made to corect @ manifaet eror or to give affect to the (nient of the
Company and ICM. Any queation or diapute which may arisa in mlation {0 the
Parformance Fee shall be determined by the Auditors, acting as experts and not as
atbitrators, and ary detetminaton or adjustment made by them shall be final and binding on
the Company and on [CM. The cosie of the Auditara in Such ciicumstances Sl b8 bome
equally by the Company and ICM,
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et

|N-wr.ﬁ;qaf§57._'@hy¢a ‘thisAgredment has bean antered Inte the day and year first
apove e . | 1) o 0

tut by e sola director
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Addrass,

Execulsd by Somers Limited by a directal
in the presence ok ‘

Witheaa:

ﬁ Naate:
{

Gecupation

Addreas:

}.' _ - T W ' =
e . -- s i T



