y /4

IN PARTNERSHIP

Investments

Discretionary Investment Management
Agreement

The On-Line Partnership Limited




DISCRETIONARY INVESTMENT MANAGEMENT AGREEMENT

between
The On-Line Partnership Limited

And

Authorised and regulated by the Financial Conduct Authority.




10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

CONTENTS

DL T T T TSRS PP PRTRRPN 5
FAY o] o1 )1 014 01T o L EE PRSP PP P PP P PR RTPPPPPP 8
Effective Dateandthe Performance CommenCemMENt DAte.........cviiiiiiiiiiciee e 8
ClIENE CAtEEOIISATION ...ttt ettt ettt ettt e ettt ea e et e e te e e be e e st e e e at e e ete e e ete e e be e etbeeeare e 8
The InvestmentManagement Service and OTher SEIVICES .....cuviiiuii it 8
SEANAAIA OF CAIE .ottt ettt ettt o2t a ettt e ettt ettt et n et ent e 9
T GUIAEINES ..ottt ettt ettt et et e o2t e e bt et e e st e bt e b e st eeasebe e st eene e ae st e ttebe et erseeaeeaas 10
Delegation and USe Of thilrd PArti®S. ... ..o 10
Dealing and Use Of COUNTEIPAITIES .. ....iee et 10
OFAEI EXECULION ..ttt ettt ettt ettt et o2 et s e o2t e o2t s e o2 e e st e s e et e e s e se et e e st e ae et e e st e eneebe e st e eneesteense e 11
RESEATCI .ottt ettt ettt ettt ettt ettt ettt 11
FEES, COSTS ANT CRAIEES .ottt ettt ettt e et e e ete e e e e e ae e eaae e aas 12
CUSTOAY OF @SSELS ..ottt et e et ettt eae e 12
(671 o FOT OO OO SR ESTTT OO PO PO OO PEU SO TUUPUU O RS UURUTROPUPRROTO 13
2101 8§ )Y aT o= PSP PPSTUPPRTPPPRN 13
BT A XAV PSPPSR UPPRTPPPR 13
SEOCKIENAING ANAIEPOS ...ttt ettt et e e et e et e et e e et e e et e e ete e e tt e e e e araeeans 13
Records, valuations, confirmations and periodic StateMENTS ........cccviiiiiiiiic e 13
LY L0141 = PSP PP UPPPRROPPR 14
CONTICES OFINTEIEST ... e ettt ettt et ettt e e sttt e et e eae et e et e eae e eae et e et e eae s 14
RePresentations @NA WarTANTIES ... ....iiii ettt ettt et e ettt e et e et e e et e e ett e e eteeete e et teeeaaeaeaeeaas 15
] o] 1 OSSR PPPR PR 16
INAEMINITICATION L.ttt s ettt ettt ettt ekttt ettt ettt 16

Authorised and regulated by the Financial Conduct Authority.




y/ 4

24, TAXANAACCOUNTING ©.eiuviiiiii ittt ettt ettt ettt e et e o2t e e s e et e e st e e s e e e as e e et s e et eets e e bt e e sbe e e sb e e saseesateetseesbeeense e e 16
25. INSEIUCTIONS ... ettt ettt ekttt h ekt ekt e et e bt ekt e ke et e et e e et e et e et ans 17
26. Mo e gl S N ] ool OSSOSO PUPPPPPPRIOS 17
LYo 4 o TV OSSO PRSP 17
28, TEIMINATION L.ttt h et ekt b et h ekttt h ekt etk ket bt 17
D2 I @o {0 [T a1 =1 1 2 T R ST T U PP PP 18
30. (D1l o] folu=loii o] o WSSO PUPUPPPRPRRRIOS 19
3L ComMMUNICALIONS AN TAPING. ...ttt ettt ettt e et et e et e et e e et e et e e te e et e e et e e sab e e eteeebeeenbeeanse e e 20
32. FOICE IMIJBUIE. ...ttt ettt e ettt e oottt e e ettt e e e a s e e e st s e e ettt e e e st s e e e st e e e e kst e e ettt e e e sseaeetssaeetareeeraaaennn 20
33. INOTICES ...ttt ekttt e h ekt ettt ettt et ekt ekt ettt ettt et 20
34, COMIPIAINES. ..ttt ettt ettt ettt 2 et b1t et e b a1ttt b et e et s b e st et s et et et eae et e ettenaeees 20
35. (@e]agT 0= 01y 11T o PSPPSR PR RPPP 20
T NS = 010 41T | PSPPSR PPRPRPP 21
37. Entire agreement, WaivVers aNd FEMEAIES .........cviiiii ettt et ettt e e e e eae e 21
38, HHEANIEY. ...ttt 1ttt 1 ettt a ettt et e ettt et e ettt et nb et 21
A N aT<Ta T [ T T AR R PSPPSR 21
40, RIGNES OF tIFA PAMLIES ... ..ot 21
41, (@o 18 a1 1=1g o= TP PP P PP TPPPPP 21
42. SIBNATUIES AN SIZNING ...ttt ettt ettt ettt s e o2t ettt e o2t e et e s e e e e as e ae et e e st e ae et eeaseeneebe et eeneeste st 22
43, Governing [aw and JUFISAICTION ........cuiiiiiiiiie ettt ettt ettt ettt et et ae e e ene e 22
Schedule 1 - List of Authorised Persons of the Client and form of INStrUCtiONS ..o 24
Yol g [T (0] F= R CYU o 1= 1 1= TSROSO PR PP PR PPPPPP 24
Yol a1t (0] F=Re TR T PP PRPRP 24
Yol a1t (0] FoR A DT 1V L VUSSP 24
Schedule 5 - Manager and ClIENt AetailS. ...t 24

Authorised and regulated by the Financial Conduct Authority.




THIS AGREEMENT is dated as of BETWEEN

(1) The On-Line Partnership Limited (reg. no. 03926063) whose is registered in England & Wales and has the
registered office of ON-LINE HOUSE 50-56 NORTH STREET, HORSHAM, WEST SUSSEX, RH12 1RD

(the “Manager”); and

(2) (the “Client”)

each a “Party” and together the “Parties”.

WHEREAS

1) The Clientwishes to appointthe Manager as a discretionary investment manager of the
Portfolio (as defined below) and the Manager agrees to such appointment onthe terms and
subjecttothe conditions of this Agreement.

THE PARTIES AGREE THAT:

1. Definitions
In this Agreement the following words and expressions shall have the following meanings:

“Affiliate”means,inrelationto the Manager, any entity controlled, directly or indirectly, by the Manager, any entity
that controls, directly or indirectly, the Manager or an entity directly or indirectly under the common control with the
Manager;

“Authorised Person”means a person whose name, details and signature appears in Schedule 1, as amended by
the Client fromtime to time by giving notice to the Manager in accordance with Clause 33,and whois authorised to
give Instructions on behalf of the Client;

“Business Day”means a day on which commercial banks are generally open for business (including dealingsin
foreign exchange and foreign currency deposits) in London;

“Cessation of Investment Management Service Date’means [Spmlocal time inLondonon thefirstfollowing day
thatis a Business Day after the Termination Notice Date OR such time after the Termination Notice Date as may
be agreed with the Client];

“ClientLimitOrder’meansa specific instructionfrom the Client tothe Manager tobuy or sellassets at a
specified price limitor better price and for a specified size;

“Confidential Information”means all information or material communicated between the Parties, including the
terms of this Agreement, provided that Confidential Information shall exclude information or material which at the
time of its disclosure is, or which thereafter becomes (in each case otherwise than as aresult of any act or default
by the recipient), part of the public domain by publication or otherwise;

“Conflicts of Interest Policy” means the policy of the Manager relating to the identification of conflicts of interest
that arise, or may arise, when providing services and whose existence may damage the interests of clients and
that specifies procedures in order to prevent or manage such conflicts as required by the FCA Rules and as
amended by the Manager fromtime to time;

“Counterparty(ies)” means any entity which effects a transaction, executes orders or passes or places orders for
executionandincludes brokers, dealers, market makers, executing brokers and clearing brokers (whether acting as
principal or agent);
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“Custodian”means the person fromtime to time appointed bythe Manager to provide custody services inrelationto
all or part of the Portfolio;

“DataProtection Laws”means all applicable statutes and regulations in any jurisdiction pertaining tothe
processing of personal data, including the privacy and security of personal data;

“Delegate”meansany person (whether or notan Affiliate ofthe Manager) appointed by the Managerto perform the
Investment Management Service or any part ofitand any other services inrespect of which the Manager is
appointed pursuantto Clause 5.1(b) but excluding any Counterparties or the Custodian;

“Effective Date”meansthe date specified onthefirstpage ofthis Agreement; “FolA” means the Freedom of
Information Act 2000;

“Force Majeure”means any eventpreventing either of the Parties from performing any or all ofits obligations
underthis Agreement which arises from or is attributable to acts, events, omissions or accidents beyond the
reasonable control of the Party so prevented, including, without limitation, nationalisation, expropriation or
other governmental actions; any change of law or regulation, any law, order or regulation of agovernmental,
supranational or regulatory body, regulation of the banking or securities industry (including changes in market
rules), postal or other strikes, lock-outs or otherindustrial disputes (whetherinvolving the workforce of the Party so
prevented or of any other party), actofterrorismor of God, fire, flood, storm, war, riot, civilcommotion, malicious
damage (including to systems), failure or breakdown in communications, computer facilities or software and the
failure of any relevant exchange, clearing house, settlement system or Counterparty forany reason to performits
obligations;

“FCA”meansthe Financial Conduct Authority ofthe United Kingdom, its successors or assigns;

“FCA Rules” means the rules and guidance contained in the Handbook issued by the FCA,;

“FSMA” means the Financial Services and Markets Act 2000;

“Guidelines”means the investment policy, objectives and restrictions setoutin Schedule 2;

‘HMRC” means Her Majesty’s Revenue & Customs;

“Indemnified Persons” means the indemnified persons identified at Clause 23 other than the Manager;

“In-House Funds”means collective investment schemes or investment companies including investment trusts or
unitlinked funds managed by the Manager or an Affiliate, life policies issued by the Manager or an Affiliate or any
other arrangementthe Parties agree inthe Guidelines to treat as an In-House Fund;

“Insolvency Event” means the occurrence, in respect of either Party, of any of the following events:

a) it enters into a composition or arrangement or convenes a meeting of its creditors;

b) areceiver,administrative receiver or a liquidator is appointed,;

0) an arderis made or resolution passed forits administration or winding-up;

d) it ceases or threatens to cease to carry on business or suspends or threatens to suspend payment of
any of its debts or is deemed by statutory provision to be unable to pay its debts as and when they fall

due;

e) it makes a voluntary arrangement or composition with or for the benefit of its creditors; or

f) itallows, permits or does anything analogous to, any of the foregoing events under applicable law;

“Instructions”means instructions (including standing instructions) in writing, or in such other form as may be set
outin Schedule 1,in respect of any of the matters referred to in this Agreement received from or on behalf of the
Client by the Manager;

“Investment Advice” means the provision of personal recommendations tothe Client, either uponits request or at
the initiative of the Manager, in respect of one or more transactions relating to particular financial instruments;

“Investment Management Service” means the service set out in Clause 5.1(a);

“Legal Entity Identifier’meansthe code made up of 20 alphanumerical digits whichisusedto uniquely identify
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every legal entity or structure, in any jurisdiction, thatis party to a financial transaction;

“Litigation”means any proceedings or potential proceedings (including withoutlimitation insolvency proceedings,
securities litigation and arbitration) relating to assets held from time to time within the Portfolio and to which the
Manager or a Delegate is not a party in respect of that Portfolio;

“Losses” includes losses, damages, costs, claims, liabilities, charges, demands and expenses;

“MiFID” means Directive 2014/65/EU on markets in financial instruments, Regulation (EU) No 600/2014 on
markets in financial instruments, and any secondary legislation, rules, regulations and procedures made pursuant
thereto;

“NIC number” means the unique combination of alphanumeric digits which is used to identify individuals for,
specifically, tax and National Insurance purposes.

“Order Execution Policy”meansthe policy ofthe Manager relating to the execution of orders and decisionsto deal
on behalf of clients as required by the FCA Rules and as amended by the Manager fromtime to time;

“Performance Commencement Date” means the date specified as such in the Guidelines;
“Personal Data” means any information relating to an identified or identifiable natural living person;

“Portfolio”meansthe portfolio of assets of the Client, including uninvested cash, designated from time to time by
the Client as subject to the management of the Manager pursuant to this Agreement;

“Portfolio Management” means portfolio management within the meaning of the FCA Rules;

“Proceedings”means any suit, action or proceedings relating to any dispute arising out of or in connection with this
Agreement including any dispute relating to any non-contractual obligations arising out of or in connection with this
Agreement;

“‘Regulated Market”means aregulated marketwithin the meaning of the FCA Rules;

“‘Regulated Trading Venue’meansatrading venue withinthe meaning ofthe FCARules;

“Retail Investor” means the category of clients receiving the highest level of regulatory protection under FCA

rules

“Standard of Care” means, in relationto the Manager, the standard of care that could reasonably be expected of a
professional discretionary investment manager acting in good faith and with reasonable care and skill;

“Termination Date” means the date determined in accordance with Clauses 28.2, 28.3 or 28.4;

“Termination Event”’meansthe occurrence atanytime with respectto either Party of any of the following events:

q) itis required by applicable law or by any competent authority to terminate this Agreement;
h) itis subject to an Insolvency Event;
i) itisin material breach of this Agreement and (if remediable) has failed to make good such breach within

20 calendar days of receipt of written notice from the other Party requiring itto do so;

j) itis affected by Force Majeure which persists for 20 calendar days; or
k) itceasesto havethe necessary regulatory authorisation or permission to carry onits business under this
Agreement;

“Termination Notice Date”meansthedate uponwhichthe notice oftermination givenbythe Client pursuantto
Clause 28.4 is deemed effective in accordance with the provisions of Clause 33;

“Third Party Research Policy”’meansthe policy ofthe Manager relatingto the use ofthird party research as
required by the FCA Rules and as amended by the Manager from time to time;

“Trigger Event”’means any change of law, in interpretation on the basis of case law accepted by HMRC, orinthe
practice of HMRC, in each case which results, in the Manager’s reasonable opinion, in a change in the
requirement to charge VAT on the services, whether inthe past or in future;
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“VAT’means value addedtax as providedforinthe Value Added Tax Act 1994 and any other tax of a similar nature;
and

“Work-out”’means a debt restructuring or any similar arrangementrelating to a debtinstrument held from time to
time within the Portfolio or to the issuer of such debt instrument.

In this Agreement:

any otherwords or phrases used which are defined inthe FCA Rules shall have the same meanings in this
Agreement unless the context requires otherwise;

references to statutory provisions, regulations, notices or the FCA Rules shall include those provisions,
regulations, notices or rules as amended, extended, consolidated, substituted or re-enacted from time to time;

referencesto legislation, Acts of Parliament or other statutory provisions are, for the avoidance of doubt,
references to United Kingdom legislation, Acts of Parliament and statutes;

words in headings are forinformation only and shall not affect the construction of this Agreement;
e) referencesto “person” shall be construed as including any natural or legal person;

f) any words following the terms “including”, “include”,“in particular”’, or any similar expression shall be construed
as illustrative and shall not limit the sense of the words, description, definition, phrase or term preceding those
terms; and

Q) references to the singular include the plural and vice versa.

2. Appointment

The Clientappoints the Manager as discretionary investment manager of the Portfolio to provide services in
accordance with this Agreement. The Manager accepts such appointment.

3. Effective Date and the Performance Commencement Date

3.1. This Agreement shall come into full force and effect on the Effective Date.

3.2. TheClientagreesthat:

a) the measurement of the performance of the Portfolio shall be undertaken fromthe Performance Commencement
Date;

b) the Guidelines shall apply from the Performance Commencement Date unlessthe Parties agree otherwise; and

¢) inthe event that the Manager, in accordance with an Instruction, undertakes transactions in the Portfolio following
the Effective Date but prior to the physical settlement of assets in the Portfolio into the relevant accounts of the
Clienttowhichthe Manager has access, the Client shall indemnify the Manager against any Losses that may be
incurredin the event of delay or failure to complete such settlement.

4, Clientcategorisation

4.1. Forthe purposes of the FCA Rules and based on information obtained in respect of the Client, the Manager has

categorised the Client as aretail clientin relation to the services provided under this Agreement. It is the Client's
sole responsibility to keep the Manager informed about any change to the Client’s circumstances which could
affect the Manager’s categorisation of the Client as a retail client.

5. TheInvestmentManagement Service and other services

5.1. The Manager shall provide:
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a) the service of Portfolio Management in accordance with the terms of this Agreement; and
b) any other services thatthe Manager is appointed by the Client to provide under the terms of this Agreement.

5.2. Subjectto any Instructions, applicable law and any other provisions of this Agreement, the Manager shall have full
authority at its sole discretion, without prior reference to the Client,as agent andin the name ofthe Clientand at
such times as the Manager shall think fit, to make decisions to invest the assets comprising the Portfolioin
accordance with the Guidelines, and to take such other steps including, without limitation:

a) to buy, sell, exchange,redeem, hold, convert or otherwise deal with assets of any nature;

b) to subscribe toissues and apply for offers for sale and accept placings;

C) to enter into underwritings and sub-underwritings of any investments;

d) to provide any undertaking in relation to offers, placings or rights conferred by a particular investment;

e) to effect transactions in regulated or unregulated collective investment schemes, investor companies, investment
trusts, unitlinked funds or life policies including In-House Funds;

f) to exercise or refrain from exercising any right conferred by a particular investment to buy, sell, subscribe for,
exchange or redeem an investment;

g) to exercise any governance or ownership right conferred by a particular investment;

h) to notmake call or term deposits;

i) to natenter into foreign exchange transactions;

j) to not enter into any derivative transactions;and

k) generally,to enter into any kind of transaction or arrangement.
For the avoidance of doubt, the Investment Management Service shall not constitute Investment Advice.
However,the Manager may provide investment research and financial analysis and other general information.

5.3. Without limiting the generality of Clause 5.2 above, subject to the Guidelines, any Instructions and any other

provisions of this Agreement, the Client authorises the Manager:

a) toselectand use such Counterparties ortrading venues (including, where permitted under applicable law,
Affiliates of the Manager) to effect transactions on behalf of the Client;

b) to give instructions for the opening of accounts in the name of the Clientand the operation of such accounts;

¢) to negotiate, amend, execute, sign, deliver or otherwise bring into effect all such agreements, master
agreements, confirmations, account opening documents, contracts, deeds, otherinstruments, notifications,
warranties, undertakings, representations and indemnities in the name of, binding against, and on behalf of the
Client;

d) to give instructions to the Custodian to transfer cash or securities held by the Custodian on behalf of the Clientin
connection with the settlement of transactions; and

e) totake any other action (including, without limitation, day-to-day decisions) which the Manager reasonably
considersto be necessary,desirable or incidental to carry out the services under this Agreement.

5.4. Based on information provided by the Client, in providing the Investment Management Service, the Manager
shall be responsible for assessing the suitability of investments and the Portfolio for the Client as required
by the FCA Rules. The reason for assessing suitability is to enable the Manager to act in the Client’s best
interest. The Client shall be responsible for ensuring that information provided to the Manager is kept
accurate, complete and up to date so as to enable the Manager to assess suitability for the Client.

6. Standard of Care

The Manager shall perform its obligations under this Agreement in accordance with the Standard of Care.
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7. The Guidelines

7.1. TheGuidelinesshallnotbebreachedasaresultofanyeventsorcircumstancesoutside the reasonable control
oftheManagerincluding,butnotlimitedto,changesinthepriceorvalue oftheassetsinthePortfolio brought
aboutsolelythroughmovementsinthemarket,thereductioninand/orlackofavailabilityofassets whichwere
envisagedtobeinthePortfolio,aninflowto oroutflowfromthe Portfolioorbreachesarising duringanagreed
transitionperiodfollowinganamendmentofthe Guidelinesorabenchmarkorcausedby following an Instruction
ofthe Client.

7.2. Unless specified inthe Guidelines, aninvestment’'s compliance with the Guidelines shall be determined as at the
date of purchase and the Guidelines shall not be deemed breached as aresult of changesin the value or status
(including the credit rating) of an investment following purchase.

7.3. Inthe eventthatthe Guidelines are breached or would have been breached but for the provisions of Clauses
7.1lor7.2above,the Managershallnotifythe Clientoftherelevantcircumstancesassoonasreasonably
practicable.SubjecttoClause10.2,theManager Lise its reasonable endeavorsto address suchbreach of
the Guidelines as soon asreasonably practicable.

7.4. Notwithstanding any other provisioninthis Agreement, nowarranty,assurance or undertakingis given by the
Manager as to the performance, returns, increase in or retention of value or profitability of the Portfolio (or any part
of it) or that the investment objectives or targets in the Guidelines shall be successfully achieved, whetherinwhole
orinpart.

7.5. Please refer to Schedule 2 for further details.

8. Delegation and use of third parties
8.1. Exceptas otherwise providedinthe Guidelines inrelation to the Investment Management Service:

a) the Client hereby consents to the Manager appointing or retaining any person which is an Affiliate of the Manager
toperform any aspect ofthe InvestmentManagement Service thatamountstoinvestment decision-making in
respect of the Portfolio;

b) the Manager may, with the prior written consent of the Client, appoint or retain any person whichis notan Affiliate of
the Managerto perform any aspect of the InvestmentManagement Service thatamounts to investment decision-
making in respect of the Portfolio; and

) the Manager may appoint or retain any person (whether an Affiliate or non-Affiliate) to perform any other aspect of
the Investment Management Service that does not amount to investment decision-making without prior
reference to the Client.

8.2. Inrelationto any services provided under this Agreementin accordance with Clause 5.1(b), subjectto any specific
provisionsinthe Guidelines, the Manager and any persons appointed or retained pursuant to Clause
8.1shall,without prior reference to the Client, be entitled to appoint or retain persons (including any Affiliate of the
Manager) to perform any such services.

8.3. Unless otherwise agreed with the Client and subjectto Clause 12.1,the Manager shall be responsible for the fees
and charges of any person appointed or retained under this Clause 8.

9. Dealing and use of Counterparties

9.1. Subject to the Guidelines and the Order Execution Policy, where applicable, the Manager may effect
transactions with such Counterparties and on such trading venues or facilities as it considers appropriate in
accordance with the Standard of Care. Where applicable, all transactions shall be effected in accordance with the
rules and regulations (if any) of the relevant market or exchange and the Manager may take all such steps as may
be required or permitted by such rules and regulations and by appropriate market practice.

9.2. The Manager shall select and use Counterparties, trading venues or facilities pursuant to this Clause 9 in
accordance with the Standard of Care (unless instructed by the Client to select and use a specific
Counterparty, trading venue or facility in which case the Manager shall have no responsibility for the
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selection or use of such Counterparty, trading venue or facility).

If any Counterparty fails to deliver any necessary documents or to complete any transaction, the Manager
shall take reasonable steps on behalf of the Client to rectify such failure or to obtain compensation in lieu
thereof provided that such steps do not constitute Litigation in which case the provisions of Clause 26 shall
apply. All resulting reasonable costs and expenses properly incurred by the Manager shall be paid by the
Client.

The Manager shall not be responsible for ensuring that the Client complies with any position limit that the
FCA might apply to any commodity derivatives held in the Portfolio. It is the Client’s responsibility to monitor
its positions against any applicable limits and to instruct the Manager to reduce its holding in any investment
as aresult.

The Client acknowledges that the Manager, when dealing on behalf of the Client with certain
Counterparties, may be required to act in accordance with certain requirements, including any relevant rules
and regulations of such Counterparties, and accepts any Losses that may result from the Manager so
acting.

Order execution

The Client hereby confirms that it consents to the Order Execution Policy. In particular, the Client agrees that the
Manager may trade outside of a Regulated Trading Venue.

Subject toClause 10.3,theManagerwillatalltimescomplywithitsOrderExecutionPolicyandin particular will
actinthe bestinterests of the Client.

The Client acknowledges that specific Instructions in relation to the execution of orders may preventthe Manager
from following its Order Execution Policy.

The Clientinstructs the Manager not to make public Client Limit Orders in respect of shares admitted to trading on
aRegulated Market or traded on a Regulated Trading Venue which are notimmediately executed under prevailing
market conditions.

The Manager may aggregate orders on behalf of the Client with those of its other clients and clients of its Affiliates.
The Manager will allocate such orders on a fair and reasonable basis in accordance with the requirements of the
FCARules.The Client acknowledges and agrees that aggregation may operate to the advantage or disadvantage
ofthe Client.

Where a transaction is effected in breach of the Guidelines or is otherwise prohibited under this Agreement,
subject to Clause 10.2, the Manager or one of its Affiliates may act as principal in executing a transaction
with the Portfolio to correct the error.

The Client acknowledges that certain of its transactions may be subject to the provisions of MiFID, which applies
certain transaction and position reporting obligations directly on the Client in respect of the assetsinthe
Portfolio,including, but without limitation, the procurement of a valid Legal Entity Identifier. The Clientundertakes
toprovide in atimely fashion all such information (including, but notlimited to, the Client's Legal Entity Identifier or
NIC number) and documentation and to promptly take all such action as the Manager may from time to time
reasonably require in relation to the MiFID transaction and position reporting obligations.

The Clientacknowledges that certain information about transactions the Manager wishes to and does enter into
onthe Client’'s behalf may be made public and thatthe Manager will be required to report the details of certain
transactions to the FCA, in some cases, via third parties, in accordance with applicable law.

Research

The Manager may receive research material or services in return for direct payments by the Manager out of
its own resources.
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12. Fees, costs and charges

12.1 The Client shall pay the Manager the fees as set out in Schedule 3. The fees shall accrue
from the Effective Date unless the Parties agree otherwise.

12.2  In addition to the Manager's fees, the Client will be liable for:

a) any costs payable and properly incurred under this Agreement, including all reasonable expenses, liabilities,
charges [(including any research charge agreed with the Client)]43 and costs including but not limited to any
brokerage charges, commissions, transfer fees, registration fees, exchange fees, settlement fees, and
stamp duty, tax or other fiscal liabilities or any other transaction related expenses and fees arising out of
transactions in the Portfolio incurred by the Manager, its Delegates or persons appointed or retained in
accordance with Clause 8 in performing the services under this Agreement;

b) any costs and expenses payable to bond trustees in connection with assets in the Portfolio;

€) any costs and expenses associated with assistance with Litigation in connection with assets in the Portfolio
in accordance with Clause 26; and

d) any costs related to the termination of this Agreement payable in accordance with Clause 28.

a. The fees set out in Schedule 3 are exclusive of any VAT or similar taxes which, if payable, shall be payable
in addition by the Client at the same time as the fees, and after the provision of the Manager’s fee invoice.

b. If, at any time, as a result of a Trigger Event, it appears in the reasonable opinion of the Manager that the
requirement to charge VAT on the services has changed then the Manager shall, from the date of the
Trigger Event, amend the amounts invoiced thereafter in respect of VAT on the services accordingly.

c. |If, as aresult of a Trigger Event, it appears, in the reasonable opinion of the Manager, that any amount paid
by the Client to the Manager in respect of VAT on the services has been paid in error, then:

()
~

if and to the extent that the Manager is not already obliged to account for such VAT to HMRC, the Manager
shall promptly repay such amount to the Client;

f) ifandtothe extentthatthe Manager has already so accounted for such VATto HMRC:
i the Manager shall promptly make a claim (the “Claim”)to HMRC forthe amount of such VAT;and ii after HMRC

has credited to the Manager the amount specified in the Claim or part thereof, the
Manager shall promptly reimburse to the Client such amount (where applicable, in accordance with the provisions
of Part VA of the VAT Regulations 1995),

provided always that the Manager shall not be required to reimburse to the Client any amount in excess of any
final net amount with which it has been credited by HMRC in respect of the services (asreasonably determined by
the Manager) takinginto accountanyirrecoverable VAT suffered by the Manager regardless of when that VAT is
suffered.

d. The payment by the Manager to the Client of the amount received from HMRC in accordance with Clause
e. 12.2 shall be in full and final settlement of all claims arising as a result of the Trigger Event.

f.  The Parties acknowledge and agree that the Manager’s fees are based on the current understanding of the
VAT treatment of the fees. In the event of any change in the VAT treatment of the fees, both Parties reserve
the right to negotiate a change in the fee basis (exclusive of VAT) to reflect the revised circumstances.

g. Any fees for the provision of custodial services in relation to the Portfolio and any banking charges in
relation to the Portfolio shall be charged separately by the Custodian or bank and shall not be included in
the fees set out in Schedule 3 (unless otherwise stated in Schedule 3).

h. The Manager shall separately provide information on costs and associated charges to the Client including
allinformation required by MiFID to be provided in such disclosures.

13

Custody of assets
13.1. The Manager shall not provide custody services to the Client.

13.2.  All assets forming part of the Portfolio shall be held by the Custodian pursuant to a separate agreement
between the Manager and the Custodian. The Manager shall at no time hold any assets belonging to the
Client.
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14, cash

15
15.1.

15.2.

15.3.

16.

17.
17.1

17.2

18.
18.1.

18.2,

18.3.
18.4.

18.5.

18.6.
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TheClient shallremain solelyresponsiblefor the selection anduse of any credit institutionor otherentity
with whichcashis deposited,unless andtotheextent that the Managershallhaveexerciseditsdiscretionin
the selection of such creditinstitution or other entity.

Borrowing

UnlesspermittedintheGuidelinesandsaveasprovidedinthisClause15,theManagermaynotcommit the
Clientto any borrowing.

Subject to any restrictions in the Guidelines, the Client acknowledges and accepts that the Manager may
undertake borrowing in respect of the Portfolio, including temporary overdrafts on the bank or cash accounts
operated by the Client, for short-term liquidity management purposes, to settle amismatched, delayed or failed
transaction or for other unforeseen circumstances consistent with the efficient management of the Portfolio in
accordance with the Guidelines.

TheClientshallbeliableforallfees, costsand expenseswhich mayarise outofany such properly incurred
borrowing or overdrafts including any applicable interest charged provided that where an Affiliate ofthe Manager
extendsaloantothe Clientinsuch circumstancesitis expectedthattherate ofinterest charged shall be atan
arm’slength commercial rate.

Derivatives

Any transactions in derivatives is not permitted.

Stocklending and repos

Unless otherwise agreed inthe Guidelines, the Manager shall not undertake any stock lending, stock borrowing,
repurchase or reverse repurchase arrangements in relation to assets in the Portfolio.

Where the Client has entered into a securities lending programme with the Custodian or another third party, it shall
procure that such Custodian or third party ensures that sufficient securities are available for the account of the
Client to satisfy any settlement obligations created by transactions entered into by the Manager for the Portfolioin
accordance with the Guidelines as well as to comply with applicable law (including applicable requirements on
short sales) in connection with such securities lending transactions.

Records, valuations, confirmations and periodic statements

The Manager will keep or cause to be kept records of investments, sales, disbursements and other
transactions carried out by the Manager on behalf of the Client under this Agreement in accordance with
applicable law.

The Manager shall provide periodic statements setting out certain details in relation to the activities
undertaken and of the performance of the Portfolio during the reporting period. The periodic statement shall
include all information required by MiFID to be provided in such statements, including a statement of the
contents and the valuation of the Portfolio, on a periodic basis which shall be [quarterly or monthly] or such
other frequency permitted by applicable regulation and agreed with the Client.47

The basis of all valuations will be as stated in the first periodic statement unless otherwise notified.

Without prejudice to any previous clauses, the Manager will maintain its own records of the Portfolio and
transactions relating to the Portfolio to enable it to assess at any date, without undue delay, their nature and
value. The Client acknowledges that valuation levels for the assets of the Portfolio in the periodic statements
provided by the Manager in respect of the Portfolio shall reflect the Manager’s good faith effort to ascertain
fair market levels (including accrued income, if any) for the assets reasonably believed by the Manager to
be held for the Portfolio based on pricing and valuation information believed by the Manager to be reliable.

The Manager may rely on an external data provider to supply information or data of any kind. The Manager
accepts no responsibility whatsoever (whether in contract, tort or otherwise, except to the extent that any
such responsibility cannot be excluded by law) for Losses to the Client incurred as a consequence of the
external data provider supplying inaccurate information or data.

The Client acknowledges that variations in market conditions will mean that the prices shown in periodic
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18.7.

18.8.

19.
19.1.

19.2.

statements and any other reports do not necessarily reflect realisable values.

The Manager will give the Client and its auditors all reasonable opportunity, during the usual business hours
of any Business Day on reasonable notice, to examine such part of the books and records (or an extract) of
the Manager that relate directly to the Portfolio.

Unless otherwise agreed, the Manager will not provide information about executed transactions on a
transaction-by-transaction basis.

Voting

Unless the Client instructs the Manager to the contrary in writing, the Manager is authorised to issue proxy
voting instructions or to vote on a show of hands at a meeting in relation to any relevant assets held or that
were held in the Portfolio, and to execute and bind the Client in actions (including corporate actions),
waivers, consents, covenants and indemnifications related to such voting proxies.

The Client acknowledges and agrees that the Manager:

a) may establish guidelines forthe exercise of voting of proxies or other rights and may employ the services of a proxy

voting service to exercise proxies in accordance with the Manager’s guidelines;

b) may be precluded by regulation from exercising or procuring the exercise of any voting rights attaching to the

Portfolio’s holdings of In-House Funds;

) may, inits discretion, elect not to exercise or procure the exercise of any voting or other rights and, exceptas may be

explicitly provided by applicable law, the Manager shall notincur any liability to the Client by reason of any exercise
of, or failure to exercise, any such discretion and shall notincur any liability for any failure arising from an act or
omission of a person other than the Manager; and

d) may not be able to verify if the Custodian or any proxy voting agent has received and acted upon its voting

20.
20.1.

20.2.

20.3.

instructions and may not be able to audit the onward transmission of those instructions to any party.

Conflicts ofinterest

The Manager and any Affiliate may effect transactions in which the Manager, any Affiliate, another client of
the Manager or of an Affiliate has, directly or indirectly, a material interest or a relationship of any description
with another party, which involves or may involve a potential conflict with the Manager’s duty to the Client.
The Manager will ensure that such transactions are effected on terms which are not materially less
favourable to the Client than if the conflict or potential conflict had not existed. Any conflicts which the
Manager is not able to prevent or manage effectively shall be promptly disclosed by the Manager to the
Client. Except as required by the FCA Rules, neither the Manager nor any Affiliate shall be liable to account
to the Client for any profit, commission or remuneration made or received from or by reason of such
transactions or any connected transactions or to disclose the same or the identity of any other client or
counterparty involved in such transactions, nor will the Manager’s fees, unless otherwise provided, be
abated.

The Conflicts of Interest Policy sets out the types of actual or potential conflicts of interest which affect the
Manager’s business and provides details of how these are identified, prevented or managed. A summary of
the Conflicts of Interest Policy has been separately notified to the Client. Further details of the Conflicts of
Interest Policy are available to the Client on request.

The Manager will act as the agent of the Client and the Client will therefore be bound by the actions of the
Manager taken on the Client’s behalf in accordance with the terms of this Agreement. Nevertheless, nothing
in this Agreement, none of the services to be provided hereunder, nor any other matter shall:

a) oblige the Manager or any Affiliate to accept responsibilities more extensive than those set outin this Agreement;
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or

b) giverisetoanyfiduciary or equitable duties which would preventor hinder the Manager or any Affiliate from either:

i. performingthe InvestmentManagement Service or other services pursuanttothis Agreement;or
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ii. effecting transactions with or for the Client.

21. Representations and warranties
21.1. The Client represents, warrants and agrees, on the date of this Agreement and on a continuing basis that:
a) itisduly organised and validly existing underthe laws of its jurisdiction ofincorporation;

b) ithasall necessary power and authority to execute, deliver and performthis Agreementandto enter into the
transactions contemplated by this Agreement;

¢) ithasallnecessary power and authority to authorise the Manager to negotiate, execute, deliver and perform any
agreementin connection with the provision of services under this Agreementonits behalfand to performits
obligations under any such agreements and enter into the transactions contemplated by this Agreement;

d) neither its entry into this Agreement nor into any transaction contemplated by this Agreement will breach any law
orregulation applicable to the Client;

e) any restrictions to which it is subject relating to this Agreement or any transaction contemplated by this
Agreement and the level of risk to be reflected in the Manager’s exercise of discretion (whether as a matter of
legislation, its governing documentation, or otherwise), including its ability to bear losses and its risk tolerance,
are set out in the Guidelines and the Manager shall be entitled to assume that no restrictions other than those
contained in the Guidelines apply;

f) ithasreadandunderstoodtheriskdisclosuresthathave beenseparatelynotifiedtothe Client bytheManager
andwhichprovideadescriptionofthenatureandrisksoffinancialinstruments
including appropriate guidance on, and warnings of, the risks associated with investments in financial instruments
orinrespectof particular investment strategies;

g) itisactingasprincipalwithrespecttothetransactionscontemplatedunderthisAgreementandshall accordingly
be liable as principal for all obligations under this Agreement;

h) it is the sole beneficial owner of all the assets in the Portfolio (or, where it is acting as trustee, it is
acting on behalf of the beneficial owner) and that the assets are free from any lien, charge or other
encumbrance or security interest;

i) it shall not, without the Manager’s prior written consent, dispose of, encumber or otherwise deal with
any of the assets comprising the Portfolio nor permit any other person, including the Custodian, to do
So;

j) it shall promptly provide to the Manager, and update as required, all information or documents that are
reasonably necessary for the Manager to receive (including a valid Legal Entity Identifier) with a view to
the proper discharge of its functions under this Agreement or which the Manager may reasonably
request for such purpose or which is required by any competent authority; and

k) information or documentation provided by the Client or its agents to the Manager pursuant to this
Agreement is accurate, complete, up-to-date and not misleading in any respect and the Client has
notified the Manager of all such information which is reasonably relevant to the performance of the
Manager’s duties under this Agreement.

21.2. The Manager represents, warrants and agrees, on the date of this Agreement and on a continuing basis that:

QU
—

itis authorised and regulated by the FCA in carrying out the business of managing investments and shall remain
so authorised and regulated at all times during the term of this Agreement;

b) itis duly organised and validly existing under the laws of England and Wales;and
¢) ithas all necessary power and authority to execute, deliver and perform this Agreement.
21.3. Save as expressly provided in this Agreement, no other representation or warranty, express or implied, is made by

either Party. Each Party shall promptly notify the other Party if any representation ceases to be true, accurate or
complete in any material respect.
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22, Liability

22.1. The Manager shall be liable to the Client for any Losses incurred by the Client only to the extent that such Losses
arise under the law of contract and are the direct result of any act or omission taken or omitted by the Manager or
a Delegate during the term of, and under, this Agreement which constitutes negligence, wilful default or fraud of
the Manager, such Delegate or their directors, officers or employees in providing any of the services under this
Agreement. Without prejudice to Clause 22.4, the Manager shall not otherwise be liable for any other Losses
suffered by the Client including Losses arising from:

a) the Manager carrying out or relying on any Instructions or on any information provided or made availabletothe
Manager by the Client, the Custodian, any agent of the Client or any person appointed or retained by the Manager
under Clause 9;

b) any delays due to market conditions or changes in market conditions;

¢) any delayed receipt, non-receipt, loss or corruption of any information contained in any electronic communication
or forany breach of confidentiality resulting from email communication or any consequential loss arising from
either of the foregoing; or

d) acts or omissions (including negligence, wilful default, fraud or insolvency) of any other person (including
Counterparties, the Custodian and external data providers), unless otherwise specified inthis Agreement.

22.2. Without prejudice to Clause 22.4, the Manager shall not be liable in any circumstances for any Losses that
constitute indirect, special or consequential loss, loss of profits, loss of savings, pure economic loss, loss of
opportunity, loss of goodwill or loss of reputation in connection with or arising out of this Agreement.

22.3. The Manager shall not be responsible for any Losses incurred after the Termination Date under this Agreement
unless and to the extent that the act or omission causing such Losses can be evidenced to have occurred prior
to the Termination Date under this Agreement.

22.4. Nothing in this Agreement shall exclude or restrict any duty or liability which the Manager may have to the Client
under FSMA or the FCA Rules.

23. Indemnification

23.1. TheClientindemnifies the Manager and any Delegate and their directors, officers and employees against anyand
all Losses paid, suffered or incurred by the Manager or the Delegate or their directors, officers or employees,
directly orindirectly arising as aresult of:

a) the performance by the Manager or any Delegate of their duties under this Agreement; or

b) carrying out or relying on any Instructions and any information provided or made available to the Manager by
the Client, the Custodian or any other agent of the Client or the Custodian, exceptto the extentthat such Losses
result directly from the negligence, wilful default or fraud of the Manager or any Delegate or their directors, officers
oremployeesin providing the services under this Agreement.

23.2.  Anyindemnity giventothe Manager or any Delegate underthis Agreementisinadditionto,and without prejudice
to,any indemnity allowed to the Manager or any Delegate under applicable law.

24, Taxandaccounting

24.1.  The Client shall remain responsible for the management of its affairs for tax and accounting purposes. The
Manager shall not provide the Client with tax advice or accounting advice or services. Subjectto any specific
requirements set outin the Guidelines, the Manager shall have no responsibility to take into account the Client's
tax status in providing the services under this Agreement.

24.2. The Clientshall promptly provide to the Manager all information or documents that are requested by any tax
authority of the Manager in respect of the Client.

24.3. TheManagerisundernoobligationtoreporttothe Clientonthetaxconsequences of buying or selling assetsin
the Portfolio.
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25,
25.1,

25.2.

25.3.

25.4,

Instructions

The Client may, from time to time, give Instructions to the Manager directing the Manager to take, or refrain
from taking, particular actions under this Agreement.

Any direction given to the Manager seeking to amend or vary the terms of this Agreement shall not be
deemed to be an Instruction and shall be subject to the provisions of Clause 39.

The Manager shall be entitled to rely upon any Instruction from an Authorised Person, or from such other
person where the Manager reasonably believes the Instruction to be from an Authorised Person, whether or
not the authority of such person is then effective and without further enquiry of the Client in relation to the
genuineness, authority or identity of the Authorised Person.

The Manager shall acknowledge Instructions received from the Client by acting on them unless the Client is
promptly advised that the Manager believes:

a) such Instructions to be conflicting or ambiguous;

b) such Instruction was not given by an Authorised Person;or

25.5.

26.
26.1.

26.2.

€) such action may not be practicable or mightresultin a breach of this Agreement or any applicable law or

regulation.

The Manager shall not be obliged to give or make any other acknowledgement of Instructions.

Litigation assistance

The Manager shall have no authority or responsibility to take any action in the name of or on behalf of the
Client with regard to any Litigation, including, without limitation, to file proofs of claim or other documents, or
to investigate, initiate, join, monitor or settle any Litigation.66

The Client shall be solely responsible for:

a) keepingitselfinformed of any Litigation in which it may have a claim or for arranging for the Custodian or another

26.3.

27.
27.1.

28.
28.1.

28.2.

28.3.

28.4.
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third party to do so;and

b) investigating, initiating, joining, monitoring and settling any such Litigation.

Notwithstanding the foregoing, the Manager may, at the reasonable request of the Client, agree to disclose
information held by the Manager directly relevant to such Litigation, subject to any duty of confidentiality
owed to any third party by the Manager and provided that the Manager shall be fully indemnified to its
reasonable satisfaction for all Losses that may be incurred or suffered by the Manager in connection with
such disclosure.

Work-outs

The Manager will notparticipate in Work-outs

Termination

This Agreement shall continue until terminated in accordance with this Clause 28. This Agreement shall remainin
full force and effect up to the Termination Date except as provided in Clause 28.6.

Ifatany time a Termination Event with respectto a Party has occurred, either Party may, by written notice tothe
other Party specifying the relevant Termination Event, designate a Termination Date not earlier than the day such
notice is effective.

The Manager may atanytime terminate this Agreementon 30 Business Days’written notice. The Termination Date
shallbethefirstBusiness Day whichfalls 30 Business Days after the date on which written notice given to the
Client was effective or such later date as specified in the notice.

The Client may at any time terminate this Agreement on written notice tothe Manager. Such notice shall designate
a date as the Termination Date which may be the same Business Day as the day on which written noticeis
given butshallnotbe more than 30 Business Days after the date on which written notice givenwas effective (inboth
cases, the date on whichwritten notice was given willbe determined in accordance with the provisions of Clause
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33).

28.5. Unlessotherwise agreedbetweenthe Parties,incircumstanceswherethe Managerterminatesthis
AgreementpursuanttoClause28.3,theManagershallcontinuetosupplythelnvestmentManagement Service
upuntilthe Termination Date and shall cooperatewith andtake such stepsasthe Clientmay reasonablyrequire
inordertoeffecttheorderlyterminationofthisAgreementandtotransferthePortfolio oran amountequal to the
Portfolioto oratthe direction ofthe Client.

28.6. Unless otherwise agreed between the Parties, in circumstances where the Client terminates this Agreement
pursuant to Clause 28.4, the Client agrees and acknowledges that with effect from the Cessation of
InvestmentManagement Service Date upto andincluding the Termination Date, the following terms shallapply:

a) the Manager shall cease to provide the Investment Management Service and in particular:

i. theManagerwillnoteffectanynewpurchasesofassetsinrelationtothe Portfolioprovidedthat transactions
alreadyeffectedbutawaitingsettlementwillbeunaffectedandshallsettieasnormal;

ii. the Manager will not effect any new sale transactions in relation to the Portfolio except pursuant to
specific Instructions from the Client;

ii.the Manager shall not enter into new foreign exchange transactions (including renewing or so called
“rolling-over” existing foreign exchange transactions) or derivative transactions in relation to the
Portfolio except foreign exchange transactions required to cover any purchases effected prior to the
Cessation of Investment Management Service Date;

iv.the Manager shall not re-invest income, dividends, proceeds of sale or other cash balances and that
the cash limits in the Guidelines may be exceeded as a result; and

v. the Manager will undertake any corporate action decisions which it reasonably believes necessary;
b) the Manager will no longer be responsible for compliance with the Guidelines or achieving the investment
objectives and the Client acknowledges that the performance of the Portfolio may fall short of the

performance otherwise achievable for an on-going portfolio;

¢) the performance measurement for the Portfolio shall end with effect from [the Cessation of Investment
Management Service Date]/[the Termination Date]/[such date as is agreed between the Parties];

d) the Manager will continue to vote all proxies in accordance with its proxy voting policy;

e) the Manager will not be responsible for undertaking any transactions affecting the Portfolio intended to
facilitate reorganisation of the Portfolio by the Client or any other person except under separate written
agreement between the Client and the Manager; and

f) the Manager may direct the Custodian to retain or realise any investments of the Portfolio as may be
required to settle transactions already initiated or to pay any outstanding liabilities of the Client in either case
without prior notice to the Client. If there is a dispute as to the payment of fees to the Manager, the Client
may require the disputed amount to be held in a third party escrow account pending resolution of the
dispute.

28.7. The Manager will continue to provide periodic statements pursuant to Clause 18.2 up to the Termination
Date.

28.8. The Client shall pay:
a) the fees and expenses of the Manager due up to the Termination Date; and
b) any additional expenses necessarily incurred by the Manager interminating the Agreement,
and the Client shall bear any losses necessarily realised in settling or concluding outstanding obligations.

28.9. Termination of this Agreement shall not affect accrued rights, existing commitments or any contractual
provision intended to survive termination.

29. Confidentiality

29.1. Each Party shall treat Confidential Information as confidential and shall not disclose such information except if:
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a) itisrequiredto do so under applicable law;

b) itis so requested by competent regulatory or fiscal authorities or a court or tribunal of competent jurisdiction;

¢) itisdisclosedinconfidencetoitsadvisers,auditorsorinsurerswherereasonablynecessaryforthe performance
oftheir professional services;or

d) itis disclosedin confidence toitsindustry body for the purpose of compiling and publishing industry statistics or
analysis.

29.2. Notwithstanding Clause 29.1, the Manager may disclose in confidence any Confidential Informationto any person
(including, withoutlimitation, Affiliates, Delegates, Counterparties (in accordance with market practice) orany
other persons)inall cases only to assist or enable the proper performance of its services and to enforceits
obligations and rights under this Agreement. The Manager may disclose such facts about the appointmentina
pressrelease asthe Manager and the Client may agree.

29.3. Notwithstanding Clause 29.1, the Manager may disclose any Confidential Information to a competent
regulatory authority as may be required in order to assist the Clientin complying with its obligations under
applicable lawin connection with the services provided for under this Agreement.

29.4. Confidential Information shall remain confidential for a period oftwo (2) years fromthe Termination Date of this
Agreement.

29.5. TheParties agree thatdamages may not be an adequate remedy for any breach of this Clause 29 and,
accordingly,each shall be entitled (but not limited) to seek injunctive or other equitable relief restraining the other
from breaching this Clause 29.

29.6. In providing the services under this Agreement, neither the Manager, its Affiliates or a Delegate shall be
obliged to disclose or to take into consideration (or to require any third party to disclose or take into
consideration) any information:

a) thedisclosure or use of which might breach any prohibition, duty or confidence to any other person or arising under
any applicable law;

b) which comestothe notice of an employee, officer or agent of the Manager, its Affiliates or a Delegate, but properly
does not come to the actual notice of anindividual managing the Portfolio; or

¢) relating to the nature or extent of any interest the Manager or any Affiliate has in any investments.

30. Data protection
30.1. Each Party will comply with Data Protection Laws.

30.2. In order to provide the services the Manager or a Delegate may need to:

a) communicate with the Client'strustees, owners, officers and employees (“Client Contacts”)inrelation to the
services;

b) processidentification details of the Client Contacts in order to confirm their identities;

¢) check such Personal Data against databases of individuals who are subject to sanctions, classified as “politically
exposed persons”or have committed crimes and to follow up any suspicions to ensure thatthe Manager complies
with its anti-money laundering and terrorism obligations and to avoid fraud itself;

d) record or monitor communications as set outin Clause 31;
e) use such Personal Data to meetthe Manager’'s compliance and regulatory duties; and /or

f) transfer such Personal Data outside the European Economic Area and the UK and disclose itto anti- fraud
organisations and law enforcement or regulatory agencies anywhere in the world,

and the Manager will be acting as a data controller in respect of such processing.

30.3. WheretheClientprovidesthe Managerwith ClientContactdetails orwhererequestedtodosobythe Manager,
theClientwillnotifysuchindividuals that theManagermayneedtoprocess theirPersonalData forthe
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31.
31.1.
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32,

33.

34,

35.
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purposes setoutin Clause 30.2.

The Manager will maintain a data protection fair processing notice on its website setting out the details of such
processing and all other information required by, and in compliance with, Data Protection Laws, whichthe
Client will also refer Client Contacts to when it makes a notification under Clause 30.3.

Communications and Taping

Subject to compliance with applicable law, either Party may record telephone conversations with the other.
The Manager may record or monitor telephone conversations and other communications with or by the Client
(including mails, emails or documentation of client orders made at meetings). The Clientagrees that the Manager
may deliver copies or transcripts of such recordings to any court or competent authority. A copy of any such
conversations with the Clientand communications with the Client will be available on requestfora period of five
years (or,where requested by the FCA, for a period of up to seven years) from the date when the record is made.

The Manager will communicate with the Client in English and, subject to Clause 33, will communicate with the
Client as considered appropriate, including through the Manager’s website, by email or otherwise. The Client
hereby consents to receiving communications and reports under this Agreement (including but not limited to
valuations) electronically. The Client understands that documents are only available online andthe Client will
not receive a printed version. A paper copy of such communications and reports will be available to the Client
uponrequest however a charge of £15 per document plus postage will be payable by the client and at the
discretion of the Manager.

Force Majeure

No Party to this Agreement shall be liable for any failure or delay in performing any of its obligations
under or pursuant to this Agreement, and any such failure or delay in performing its obligations will not
constitute a breach of this Agreement, if and to the extent that such failure or delay is due to an event
of Force Majeure.

Notices

Any notice in respect of this Agreement may be given in any manner set forth below to the address
and/or email provided in Schedule 5, or to such other address as shall be notified in accordance with
this Clause 33 by that Party to the other Party from time to time and will be deemed given as indicated:

ifin writing and delivered in person or by courier,on the date itis delivered;
if sent by registered or certified mail or equivalent, on the date that mail is delivered; and

if sent by electronic messaging system including email, on the date that electronic message is acknowledged by
therecipient,

unless the date of delivery or that receipt, as applicable, is not a Business Day or that notice is
delivered, received or acknowledged, as applicable, after 5pm local time in London on a Business Day,
in which case that notice shall be deemed given and effective on the first following day that is a
Business Day.

Complaints

All formal complaints by the Client relating to the services provided by the Manager under this
Agreement should in the first instance be made in writing to the compliance officer of the Manager.
Subsequently, the Client may have a right to complain directly to the Financial Ombudsman Service. A
copy of the Manager’s complaints management policy is available on request and will otherwise be
provided in accordance with the FCA Rules.

Compensation

The Client may be entitled to compensation from the Financial Services Compensation Scheme if the
Manager cannot meet its obligations. This depends on the type of business and the circumstances of
the claim. Generally, a professional client will not be eligible for compensation.

Authorised and regulated by the Financial Conduct Authority.




36.
36.1.

36.2.

37.
37.1.

37.2.

37.3.

38.

39.

40.

41.
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Assignment

Save as provided in this Clause 36, neither Party may assign any of its rights or obligations under this
Agreement without the prior written consent of the other Party.

The Client agrees that the Manager may assign its rights under this Agreement to one or more of its
Affiliates by giving the Client notice which shall specify a date upon which the assignment shall become
effective.

Entire agreement, waivers and remedies

This Agreement, including its Schedules (as amended fromtime to time) and any current Instructions, constitutes
the entire agreement between the Manager and the Client with respect to services relating to the Portfolio. This
Agreement supersedes all prior understandings, arrangements, agreements, representations, proposals or
communications between the Parties, whether written or oral. Neither

Party has relied on any statements or representations during the negotiations other than those expressly
incorporated in this Agreement.

No failure onthe part of a Party to exercise, nor delay by itin exercising, any right or remedy under this Agreement
shall operate as awaiver thereof, nor shall any single or partial exercise or any right orremedy preclude any other
further exercise ofthatright orremedy orthe exercise of any otherright orremedy. The rights and remedies
providedinthis Agreement are cumulative and not exclusive of any rights orremedies provided bylaw.

Sofar as permitted by law, and exceptin the case of fraud, the Client agrees and acknowledges thatits only rights
and remedies shall be for breach of the terms of this Agreement, to the exclusion of all other rights and remedies
including those in tort or arising under statute.

lllegality

The illegality,invalidity or unenforceability of any provision of this Agreement shall not affect the legality, validity or
enforceability of this Agreement nor the legality, validity or enforceability of any other provision.

Amendment

This Agreement,includingthe Schedules,may notbe amended withoutthe priorwritten agreementofthe Parties
exceptthat:

the Managermayamendthe Agreementinordertocomplywith, ortomakethe Agreementconsistentwith, anylegal
or regulatory requirements or changes to which the Manager may be subject by providing a written notice to the
Client of suchamendment;

the Client may from time to time notify the Manager in writing of any changes to the Authorised Persons;and

either Party may amend their contact details in Schedule 5 by providing written notice to the other Party of such
amendment.

Any amendment under sub-Clauses a), b) and c) shall take effect on the date specified in the written notice.

Rights of third parties

A person who is not a Party to this Agreement (other than a successor in title, permitted assignee or
Indemnified Person) has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce any term
of this Agreement but this does not affect any right or remedy of a third party which exists or is available
apart from that Act.

Counterparts

This Agreement may be executed in any nhumber of counterparts, each of which is an original but all of
which together constitute one and the same instrument.

Authorised and regulated by the Financial Conduct Authority.
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Signatures and signing

The parties agree that this Agreement may be executed by a party by means of an electronically-produced
signature, which shall have the same legal effect as if, such signature had been manually written and that
the Agreement shall be deemed to have been signed for the purposes of any statute or rule of law that
requires such documents to be signed. The parties acknowledge that, in any legal proceedings between
them in any way relating to this Agreement, each party expressly waives any right to raise any defence or
waiver of liability based upon the execution of a document by a party by means of an electronically-
produced signature.

Governing law and jurisdiction

This Agreementand any dispute or claim (including non-contractual disputes or claims) arising outof or in
connection with it or its subject matter or formation shall be governed by and construed in accordance with the
laws of England and Wales.

The Parties agree that the English courts shall have exclusive jurisdiction to determine any Proceedings. Each
Party irrevocably submits to the exclusive jurisdiction of the English courts in respect of such Proceedings and
waives any objection to any such Proceedings in such courts on the grounds of venue, waives any claim that
Proceedings brought in such courts have been brought in an inappropriate or inconvenientforum and further
waives the rightto object, with respectto such Proceedings, that such courts do not have any jurisdiction over
such Party.

The Clientirrevocably appoints the process agent (if any) specified in Schedule 5to receive, foritand on its behalf,

service of process of any Proceedings. Nothing in this Agreement will affect the right of the Manager to serve
process in any other manner permitted by law.]

The Parties have executed this Agreement on the respective dates specified below with effect from the Effective
Date, either by signing this document in paper form, or via an electronically-produced signature.

Signed for and on behalf of the Manager

By:

Title: Investment Director
Print Name: Martin Nelmes

Date:

Signed [by][for and on behalf of] the Client:

B: Title:

Print Name:

Date:

Authorised and regulated by the Financial Conduct Authority.
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We encourage you to submit your application electronically however, where a paper copy is sighed,
copy to be signed and returned to the following:

The Investment Director,
On-Line Partnership Ltd,
On-Line House,

50-56 North St,
Horsham,

West Sussex

RH12 1RD

Authorised and regulated by the Financial Conduct Authority.




Schedule 1 - List of Authorised Persons of the Client

Schedule 2 — Guidelines

Our model portfolios are designed to align with the clients risk rating and investment objectives. Our portfolios are
constructed with funds that have been assessed and rated by the Investment Management Team (IMT) and our
external investment consultancy RSMR Ltd using independent fund research, due diligence (initial and on-going)
and asset allocation tools. In addition we use best in class research software providers such as Capita Financial
(‘Synaptics’), Asset Q and Financial Express (‘FE Analytics’) to build and monitor portfolios.

The following investment criteria has been determined and is regularly reviewed by the IMT and approved by the
In Partnership Investment Committee (IC). Each portfolio is:

Quarterly risk rated (as a minimum);

made up of a minimum of 5 multi asset or multi-indexed funds;

comprised of funds that have top 2 Quartile performance over 3 years versus their peers (from the IMT list of
approved funds); and

In addition to the above, the Income portfolios are:

comprised of funds that have consistently generated yields in excess of CPIl +2% over 3 years; and
comprised of funds that are in the top Quartile for drawdown over 3 years.

Our model portfolios are risk rated to meet clients with the following attitude to risk:

Accumulation

Moderately Cautious
Balanced

Moderately Adventurous
Adventurous

Income

Moderately Cautious
Balanced

Passive

Page | 24

Moderately Cautious
Balanced

Schedule 3 — Fees

The Discretionary Management fee will be 0.20% of assets under management and will be deducted on a
monthly basis in arrears, based on the average daily valuation of funds under management in the month in
question’.

Schedule 4 — Derivatives
Derivatives will not be traded

Schedule 5 - Manager and Client details

Authorised and regulated by the Financial Conduct Authority.
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With respect to the Manager: Address:
On Line Partnership Ltd
ON-LINE HOUSE
50-56 NORTH STREET, HORSHAM, WEST SUSSEX, RH12 1RD

Telephone: 01403 214 200
Attn: The Investment Director
Email: investmentinfo@inpartnership.net

With respect to the Client:

Address:

Telephone:

Email:

Client’s process agent (where relevant):

Address:

Telephone:

Attn: [by reference to position]

Email:
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