HYMANS & ROBERTSON

Private & ionﬂdential

Strategic Finance
3rd Floor

The Woolwich Centre
Woolwich,

London, SE18 6HQ

25 September 2013

peer D

Client name: Royal Borough of Greenwich as administering authority to the
Royal Borough of Greenwich Pension Fund

Following recent discussions  between (D =nd (.- 2 September 2013, we

confirm that Hymans Robertson LLP agree to vary the terms of our existing agreement and would
be delighted to provide additional services to you on the terms and conditions set out in this letter
(*Variation Letter").

Our existing agreement (“Agreement”) with you consists of the Client Services Letter dated 15
July 2004 and the Schedules referred to therein. The Agreement was entered into by Hymans
Robertson Consultants and Actuaries. Hymans Robertson LLP is the successor to Hymans
Robertson Consultants and Actuaries by virtue of an assignment.

This Variation Letter supplements and varies the Agreement to the extent described herein.
Except insofar as amended or varied by this Variation Letter, the Agreement (including any
Schedules) shall remain in full force and effect.

Agreed variation to agreement
We agree the following variations to terms and conditions of the Agreement:

Additional Services: We shall provide to you the following additional Services: Benefit
Consultancy Service as detailed below —

1. Drafting and providing training plans for the Pensions Committee participants and officers
of the administering authority

Hymans Robertson LLP
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2. Assist in the training of the Pensions Committee participants and officers of the
administering authority
;

3. Advice on LGPS policy and governance related issues

4. Review or provision of any documentation and explanatory literature issued to scheme
members to gain an understanding of the Scheme.

5. Clarification, where doubt exists, of the interpretation of the Scheme provisions.

6. Preparation of, or provision of input to, a Funding Startegy Statement for the Scheme or
other similar document required.

The provision of the additional Services is subject to the following provisions:

We will make available the services of shall be the lead consultant and be responsible
for the delivery of the additional Services. shall be his deputy, shall
be the "client director” in respect of the additional Services and shall meet with you as and when
to review the additional Services.

g,
General
Notwithstanding the date of this Variation Letter, the effective date of this Variation Letter shall be
the date upon which this Variation Letter is signed by the second party. This Variation Letter shaill
immediately terminate upon termination of the Agreement,

Unless you notify us of any change, the details that you previously provided of your appointed
representative (from whom we should take instructions, to whom we should report and to whom
any acknowledgement of instructions and formal notices may be sent) will continue to apply.

In the event of inconsistency between the provisions of this Variation Letter and the provisions of
the Agreement, the provisions of this Variation Letter shall prevail. Defined terms used in this
Variation Letter are defined in Schedule 2 of the Agreement.

This Variation Letter may be executed in counterparts, each of which shall be deemed to
constitute an original and shall become effective when the counterparts have been signed and
delivered to each of the parties.

Except as expressly provided in this Variation Letter, a person who is not a party to this Variation
Letter may not enforce any of its terms, whether under the Contracts (Rights of Third Parties) Act
1999 or otherwise. The parties may by agreement rescind or vary this Variation Letter without
requiring the consent of any such person,

This Variation Letter shall be governed by and construed in accordance with English law and the
parties hereby submit to the exclusive jurisdiction of the English Courts.
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In accordance with the Agreement, please sign, date and return to us the enclosed copy of this
Variation Letter.
Yours sincerely

For and on behaif of Hymans Robertson LLP

Do ST

To: Hymans Robertson LLP
On behalf of the Client, | confirm our agreement to the terms set out in this Variation Lettet. |
warrant that | am duly authori i i behalf of the Client.
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For the attention of —

15 July 2004

Dea: (N

CLIENT NAME: London Borough of Gteenwich as administering authority for
London Borough of Greenwich Pension Fund
SCHEME NAME: London Borough of Greenwich Pension Fund

Following the cotrespondence between— a.nd— on 14 July 2004, we
confirm that Hymans Robertson Consultants and Actuaties would be delighted to provide
setvices to you on the tetms and conditions set out in this Client Services Letter.

Our agreement with you shall consist of:

@) the terms of this Client Services Letter;

(i) Schedule 1 — Schedule of Services; and

(i)  Schedule 2 — Standatd terms and conditions.

Please read the terms of this Client Services Letter and each of the Schedules carefully.
1. Services

We shall provide to you such of the setvices set out in Schedule 1 as you shall from tite to time
notify us are required and we agtee to provide in accordance with the terms and conditions set
out in this Client Services Letter and the Schedules to this Client Setvices Letter. Defined terms
used in this Client Services Letter and the Schedules are defined in Schedule 2.
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London Borough of Greenwich 15 July 2004

2. Excluded services

Please note that our setvices to you do not extend to the provision of advice to individual
Scheme members, for example in telation to investment decisions under additional voluntary
contribution schemes.

We will not name one of our partners or staff as the appointed person under internal dispute
tesolution procedutes without a separate letter of appointment, a draft of which we would be
pleased to provide.

3. Status

The Setvices to be provided may include the conduct of designated investment business and so,
for regulatory purposes, we have to establish which classification of customer you fall within.
As a local or public authority you are an Intermediate Client (as defined in Schedule 2) in
relation to the Services to be provided under this Client Services Letter. Accordingly, we shall
provide the Services to you on the basis that you are an Intermediate Client and you confirm
that you wish to be provided with the Services as an Intermediate Client.

4. The Team

We will make available a person or persons of apptoﬁ:iate expetience to work with you and we
will notify you from time to time of the names of members of the client team. I shall be the
lead Investment Consultant and will be responsible for the delivery of Investment Services.

We will not make any changes to the lead consultant without your prior approval.
5. Instructions and Reporting

Our appointed representative under this Agreement will be the person whose address, facsimile
no, and email address are given at the head of this letter, or such other person notified to you by
us from time to time. This is the person to whom you should give instructions and any notices
under this Agreement.

Please would you confitm by indicating on the enclosed copy of this letter the details of your
appointed representative from whom we should take instructions, to whom we should report
for the putposes of this Client Setvices Letter and to whom any acknowledgement of
instructions and notices under this Agteement may be sent. In addition, please would you let us
know if the appointed representative changes. We will normally provide our advice to your
appointed representative, who should circulate advice intended fot you promptly.
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London Borough of Greenwich 15 July 2004

6. Fees

Out fees will be based upon time spent by reference to our hourly charge-out rates from time to
time in force in accordance with Condition 13.1.1 of our standard terms and conditions, or on a
fixed fee basis agreed in advance for specific items of work.

7. Employing Authorities

You ate the administering authotity and are responsible for making actuarial appointments
under the Scheme. Accordingly, for the purposes of this Client Services Letter and its
Schedules, “the Client” shall mean you. We will not undertake wotk under this Client Services
Letter for any other employing authority participating in the Scheme as our client except if we
have previously exptessly agreed to do so in writing. If setvices are to be provided by us to such
an employing authority they can be provided undet either of the following routes:

(a) If as agent of another employing authority under the Scheme you request us to
undertake work under this Client Services Letter for such employing authotity as our
client and we agree to do so then you also agree on behalf of such employing authority
that both it and you will be bound by all the terms and conditions set out in this Client
Services Letter and its Schedules. You undertake to us that you will procure that such
employing authority will obsetve the terms of this Client Services Letter and its
Schedules and watrant to us that you ate duly authorised to agree to such terms and
conditions on its behalf. You shall supply a copy of this Client Setvices Letter and its
Schedules and any other documentation which may be enclosed with this Client Services
Letter (and any document vatying the foregoing) to such employing authority; and
notify us in advance in the event that such employing authority becomes or ceases to be
an employer who patticipates in the Scheme; or

(b) The employing authority can contract directly with us to commission and pay for the
services under the terms of a sepatate agreement to be made with them. We would
consider whether the catrying out of such services might lead to any conflict of intetest
with the provision of out services to you, and would inform you in accordance with
Condition 17.1 of our standard terms and conditions if at any time we become awate of
any conflict or potential conflict arising.

8. Third parties

The Work undertaken by us is for your own use as our Client and must not be disclosed to any
third party (except as required by law or regulatory obligation) without our prior agteement. In
particular you should note that FRS17 reports in respect of employing authorities are provided
to you, our Client, on the terms set out in the relevant report.
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We acknowledge that you may from time to time be required by law or regulatory obligation to
shate Wotk prepared by us with the Secretaty of State for the purposes of the Local
Govemment Pension Scheme Regulations 1997; employing authorities for the purposes of the
Local Government Pension Scheme Regulations 1997; the auditor to the Scheme for the
purpose of carrying out the role of auditor to the Scheme and the auditors to the employing
authorities under the Scheme for the purpose of carrying out the role of auditor in accordance
with corporate accounting requirements.

We also acknowledge that you may wish from time to time to share Work prepared by us with
employing authorities for the putpose of them carrying out their role under the Scheme and
with Scheme members to apprise them of the operation of the Scheme. We hereby give
consent for this under Condition 12.1 of the standatd terms and conditions subject to the
requirements of Condition 12.2. We accept no liability in respect of disclosure of our Work to a
third party except where we have agreed to do so in writing.

9. Liability

Your attention is particulatly drawn to Condition 18 of our standard terms and conditions and
to the other paragraphs in this section of this Client Services Letter, which define, limit and
exclude our liability, It is important that you contact me immediately if you have any quetdes.

poses of Condition 18.1 of our standard terms and conditions

10. Period of Agreement

This Agreement shall take effect from 3 February 2004 and shall continue for a period of three
years from that date and shall (except as expressly provided otherwise) continue thereafter for a
further period of not less than three years, unless you or we give not less than six months’
written notice of termination, such notice to expire at the end of the three year period or on the
expiry of the three year extension period or at any time thereafter.

11. Inconsistency

In the event of inconsistency between the provisions of this Client Services Letter and the
provisions of our standard terms and conditions in Schedule 2 , the provisions of this Client
Services Letter shall prevail (in the absence of any statutory requirement to the contrary).



London Borough of Greenwich 15 July 2004

Your continuing instructions will amount to acceptance of the terms of business set out and
referred to in this Client Services Letter but for the sake of good order please sign, date and
return to us the enclosed copy of this letter.

Yours sincerely

For and on behalf of
Hymans Robertson Consultants and Actuaries

To:  Hymans Robertson Consultants and Actuaries

On behalf of the Client, I confitm our agreement to the terms set out in this Client Services
Letter and the Schedules to this Client Setvices Letter. I warrant that I am duly authorised to
sign this document on behalf of the Client.

Our appointed representative in respect of the services provided under this letter will be:

Seniot Accountant

London Borough of Greenwich
45-53 Wellington Street
London

SE18 6RA

E-mail:

Signed:
For and on behalf of the Client



Schedule 1 — Schedule of Services

SCHEDULE 1 - SCHEDULE OF SERVICES

INVESTMENT CONSULTANCY SERVICES

The Firm shall provide to the Client such of the setvices specified in the following list as the
Client shall from time to time notify the Firm are required and the Firm agrees to supply.

Strategic Investment Confulwncy Services
"
1. Strategic In\?estmengConsultancy Services include all general (or generic) advice or
assistance relating to'investment strategy (or investment structure), or analysis of the
performtance of any investment and comprise the following:

1.1.  Advice on the development of an approptiate investment strategy for the
Scheme (including the split between different types of genetic investments and
the geographic regions and industry types which may be invested 1n).

1.2.  Advice on appropriate benchmarks by which to measure the petformance of a
patticular investment strategy for the Scheme.

1.3.  Advice on the types of arrangements (including alternative methods of
investment management) available to put a particular investment strategy in
place for the Scheme (tetmed the “investment structure™),

1.4.  Advice and assistance with the selection of investment managers to implement
and carry out a particular investment strategy (or structure) for the Scheme.

1.5. 1 Advice and assistance with the selection of a custodian to provide custody
services to the Scheme.

1.6.  Assisting the trustees in the monitoring of the petformance of any investment
or investment managers against agreed benchmarks including in particular the
production of a quarterly (or such other frequency as shall be agreed) report on
their performance.

1.7.  Other ad hoc advice as the Fu:m and the Client may from time to time agree in
writing, including without limitation:

1.7.17  Assistance in the preparation ot revision (ot both) of a statement of
investment principles;

* 1.7.2. Assistance in the Tareparaﬁon or revision (ot both) of documents relating
: to the Myners plincig;es;

1.7.3.  Advice on derivatives, futures, options ot contracts for differences.

@ Hymans Robertson PageNo.1 Version 3.0
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Schedule 1 — Schedule of Services

SCHEDULE 1 - SCHEDULE OF SERVICES

INVESTMENT CONSULTANCY SERVICES

The Firm shall provide to the Client such of the services specified in the following list as the
Client shall from time to time notify the Firm are tequired and the Firm agrees to supply.

Strategic Investment Consultfancy Services
"o ey

L. Strategic Investment Consultancy Setvices include all general (or generic) advice or
. . =) . .
assistance relating to'investment strategy (or investment structure), ot analysis of the
I . il .
performince of any investment and comptise the following:

1.1, Advice on the development of an appropmiate investment strategy for the
Scheme (including the split between different types of generic investments and
the geographic regions and industry types which may be invested 1n).

1.2, Advice on appropriate benchmarks by which to measure the performance of a
particular investment strategy for the Scheme.

1.3.  Advice on the types of arrangements (including alternative methods of
investment management) available to put a particular investment strategy in
place for the Scheme (termed the “investment structure™).

1.4, Advice and assistance with the selection of investment managers to implement
and carry out a particular investment strategy (or sttucture) for the Scheme.

1.5. : Advice and assistance with the selection of a custodian to provide custody
services to the Scheme.

1.6.  Assisting the trustees in the monitoring of the performance of any investment
ot investment managers against agreed benchmarks including in particular the
production of a quarterly (or such other frequency as shall be agreed) report on
their performance.

1.7.  Other ad hoc advice as the Fitm and the Client may from time to time agree in
writing, including without limitation:

1.7.1 - Assistance in the preparation ot revision (or both) of a statement of
investment principles;

* 1.7.2.  Assistance in the Ereparat’lon or revision (or both) of documents relating
to the Myners principles;

1.7.3.  Advice on derivatives, futures, options ot contracts for differences.
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Schedule 1 — Schedule of Services

Restructuring of Portfolios

2 Restructuring of pottfolios services include the following:

2.1.  Advice on the restructuring of portfolios (arising primarily when investment
managets are changed); and

2.2.  Transition Setvices, being assistance with the supervision and monitoring of the
restructuring of pottfolios by:

2.2.1. Monitoting the transition; or
2.2.2. Providing assistance while the professional transition manager is

appointed.

Specific Investment Advice

% Advice relating to specific investment products.

Other Investment Consultancy Services

4, The range of investment consultancy services set out above is not exhaustive. If
requested by the Client, the Fitm may provide advice on any other 1ssues which fall
within the Firm’s expertise and such advice will be deemed to be given under the terms
of this Agreement '

@ Hymans Robertson Page No. 2 Version 3.0
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Schedule 2 — Standard Terms and Conditions

SCHEDULE 2 - STANDARD TERMS AND CONDITIONS

1. Interpretation

1.1. In this Agreement save where the context requires othetwise:

“Administration and Related Services”

“Agreement”

“Business Day”

“the Client”

“Client Services Letter”

“Confidential Information™

“the Firm”

“the FSA”

“Hymans Robertson Consultants and
Actuaries”

“Hymans Robertson Financial Services”

means, in the event that Schedule 1 includes a
section entitled “Administration and Related Services,”
the services set out in that section;

means the agreement between the Firm and the
Client in respect of the Services which incorporates
these standard terms and conditions and any Client
Setvices Letter which refers to them, as amended
from time to time;

means any day other than a Saturday, Sunday or a
day which is a public holiday in that part of the
United Kingdom of Great Britain and Northern
Ireland the courts of which are given jutisdiction
under this Agreement;

means the party to whom the Firm ptrovides the
Setvices in accordance with this Agreement;

means any letter signed by the Firm and accepted
by the Client specifying services to be provided by
the Firm to the Client under the Agreement;

Means any information which is identified by the
Client as confidential or proprietary or the nature
of which 1s cleatly confidential or proprietary;

means such of Hymans Robertson Consultants and
Actuaries and Hymans Robertson Financial
Services as provide Services under this Agreement
in accordance with a Client Services Letter;

means the Financial Services Authority;

means Hymans Robettson Consultants and
Actuaries, a partnership whose principal place of
business is at Finsbuty Tower, 103-105 Buahill
Row, London EC1Y 8L7Z;

means Hymans Robertson Financial Services, a
partnership whose principal place of business is at
Finsbury Tower, 103-105 Bunhill Row, London
BC1Y 8LZ;

“the Hymans Robertson Group” means Hymans Robertson Consultants and
Actouaries and Hymans Robertson Financial
Page No. 1
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Schedule 2 — Standard Terms and Conditions

Services and any company owned by either of these
partnerships;

“Intermediate Client” means a Client who is an “intermediate customer”
as defined in the Glossary of definitions contained
in the FSA Handbook of rules and guidance; or a
Client who 1is otherwise classified as an
Intermediate Client;

“Investment Consultancy Services” means, in the event that Schedule 1 includes a
section entitled “Investment Consultancy Services,” the
services set out in that section;

“the Scheme” means (whete the Services are provided in respect
of a pension scheme or schemes) the scheme or
schemes specified in a Client Services Letter;

“the Services” means the services set out in Schedule 1 or
otherwise described in a Client Services Letter;

1.2, In this Agreement:

1.2.1.  headings ate inserted for ease of reference only and do not affect construction;

122 references to “writing” or cognate expressions includes a reference to email, fax or
comparable means of communication;

1.2.3.  words importing one gender shall be treated as importing any gender, words importing
individuals shall be treated as importing bodies corporate, corporations, unincorporated
associations and partnerships and vice-versa, words importing the singular shall be
treated as importing the plural and vice-versa, and words importing whole shall be
treated as including a reference to any patt thereof; and

124, references to Schedules ate to the schedules of this Agteement.

1.3. In this Agreement, references to Conditions are to the conditions of these standard terms and
conditions.

7 4 The firm

2.1. Both Hymans Robertson Consultants and Actuaries and Hymans Robertson Financial Services
are:

2.1.1.  apart of the Hymans Robertson Group; and

21.2.  authorised and regulated by the FSA.

2.2, Each of Hymans Robertson Consultants and Actuaries and Hymans Robertson Financial
Services may liaise with or refer business to the other and the terms and conditions contained in
this Agreement will apply.

Page No. 2
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2.3

2.4,

3.1

3.2

4.1.

4.2,

4.3,

5.1.
5.2.

5.3.

5.4.

@ Hymans Robertson Page No. 3

Schedule 2 — Standard Terms and Conditions

Hymans Robertson Financial Services provides independent financial advice on all aspects of life
assurance, pensions, unit trust products and personal equity plans (PEPs) and individual savings
accounts (ISAs).

Each of the Client and the Firm hereby wartants and undertakes to the other that it has all
necessaty power to enter into this Agreement.

Conditions

The giving by the Client of any instructions or the acceptance by the Client of any Services shall
constitute unqualified acceptance by the Client of these standard terms and conditions (subject to
any terms and conditions contained in a Client Setvices Letter).

Any conditions submitted, proposed or stipulated by the Client in whatever form and at whatever
time, whether written or oral, are expressly waived and excluded, unless agreed in writing by the
Firm.

Instructions and reporting

The Firm will accept instructions in writing ot (at the Firm’s discretion) by facsimile or email or
orally from the Client or on the Client’s behalf from other persons authorised by the Client. The
Firm will confirm to the Client or to that authorised person in writing or by facsimile or by email
any oral instructions from or on behalf of the Client.

If the Fitm accepts the Client’s instructions, the Fitm will act upon them. The Firm may refuse to
accept the Client’s instructions and will advise the Client of the reason for such refusal. The Firm
will refuse to accept the Client’s instructions if it considers that acting on such instructions may
not be appropriate ot practicable, or may involve any party in a breach of law, rules, regulations
or codes of practice.

Unless otherwise agreed with the Client, the Firm will report (i) to the representative appointed
by the Client under Condition 5.1; o (i) (at the Client’s request) to another petson acting on the
Client’s behalf, in writing and in which case the Firm will be deemed to have reported to the
Client.

Personnel

The parties shall each appoint a representative who shall have full authority to take all necessary
decisions regarding the Services including the variation of this Agreement. FEach party shall
notify the other of its appointed representative.

The Firm will make available to the Client partners and staff of appropriate seniority and
experience. The Firm will ensure the proper supervision of staff providing the Services. The
Firm will let the Client know which person has the day-to-day conduct of a matter.

The Firm shall not sub-contract any part of the Services without the Client’s prior approval. If
the Firm sub-contracts any part of the Services, the Firm will (i) take reasonable steps to ensure
that data provided to such a sub-contractor is kept confidential; and (ii) take reasonable steps to
ensure that such sub-contractor provides the Services with reasonable skill and care.

The Client hereby authorises the Firm at the Client’s expense to liaise with, provide information
or documentation to, or (in respect of advisers) seek advice from any other party appointed by

March 2004
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Schedule 2 — Standard Terms and Conditions

the Client in respect of the Scheme (including third party administrators, internal dispute
tesolution ptrocedute independent persons and professional advisers) in the event that such
action is, in the Firm’s reasonable opinion, necessary for the proper performance by the Firm of
the terms of this Agreement. Wherever possible the Firm will consult the Client prior to
incurring any significant expense in respect of such advice.

6. Services

6.1. The Firm will provide the Services with reasonable skill and care. Services of a professional
nature will be provided by the Firm in accordance with relevant generally accepted professional
standards.

6.2 If appropriate, the Firm and the Client will discuss timing and felevant deadlines and agree a
timetable for the provision of the Services, Whilst the Fitm will use all reasonable efforts to
progress a matter quickly and efficiently, failure to perform the Services within the time stpulated
by either party shall not entitle the Client to tetminate this Agreement except if the Firm has
expressly agreed in writing that failure to perform or repeated failure to perform particular
Services within the time stipulated shall amount to a material breach of this Agreement.

7. Administration and related services

71 Insofar as the Services include Administration and Related Services, the following terms apply:
7.1.1.  The Firm shall maintain records (in the form of computer files in a format of the Firm’s

choosing or paper files) adequate to ensute the proper administration of the Scheme.
Records so maintained belong to the Firm.

7.1.2.  The Firm will during and for a period of one month following the termination of this
Agreement make any records maintained under Condition 7.1.1, or a copy of them,
available to the Client or to another adviser at the Client’s request and at no charge (if 1n
a format convenient to the Firm); ot at a fee (if in a format specified by the Client and
not convenient to the Firm).

7.1.3.  The Firm shall make use of such computer administration systems as it considers
appropriate for the purpose of keeping records and undertaking calculations. Software
and the copyright therein developed by the Firm for this putpose belongs to the Firm,

7.1.4. The Firm will respond to requests for quotations or payment of benefits from the Client
ot from any member of the Scheme within a reasonable petiod of time and, in any event
(unless the need to obtain data required for this purpose from the Client ot a thitd party
ptevents the Firm from doing so), within the petiods permitted in regulations made
under the Pensions Act 1995,

7.1.5.  The Firm shall make available to the Client at the Client’s request the current vetsion of
any relevant schedule of service standards maintained by the Firm, which indicates the
timescales which the Fitmn sets as a target. Failure to comply with the timescales set out
in such schedule shall not be a breach of this Agreement. except as provided under
Condition 6.2.

7.1.6. The Client hereby authorises the Firm to directly contact, liaise with or provide
information, documentation, advice or any other work resulting from the provision of
the Services to the Client to any of the Scheme beneficiaties or their agents in the coutse
of the proper performance by the Firm of the terms of this Agreement.

Page No. 4
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8.1.

9.1.

9.2,

9.3.

10.

10.1.

10.2.

@ Hymans Robertson Page No. 5
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7.1.7.  Condition 12.1 shall not apply in respect of work provided in accordance with Condition
7.1.6 to the Scheme beneficiaries or their agents.

Investment consultancy services

Insofar as the Services include Investment Consultancy Services, the following terms apply:

8.1.1.  The Firm shall provide Investment Consultancy Services within the scope of the Firm’s
authorisation from the FSA to conduct investment business.

8.1.2.  The scope of the Firm’s authorisation allows it to advise on an extensive range of
investments, including (without limitation) UK and overseas equities, fixed intetest and
index linked stocks and bonds, property, cash, commodities, derivatives, contracts for
difference and currency. The investment objectives of the Client will be as agreed in
writing from time to time.

8.1.3. Investments may be made via unit trusts, open-ended investment companies (OEICS),
investment trusts, other open-end or closed-end collective vehicles (which may include
advising on unregulated investment schemes), whether quoted or unquoted, insured
products and direct holdings of stocks and shares.

8.1.4. In the event that the Client has a complaint relating to investment business then,
depending on the Client’s status and the content of the complaint and without prejudice
to the Client’s rights under Condition 20, the Client may be able to make a complaint to
the Institute of Actuaries or the Financial Ombudsman Service.

8.1.5. If the Client makes a valid claim against the Firm in respect of investment business and
the Firm is unable to meet its liabilities in respect of such claim in full, the Client may be
entitled to redress from the Financial Services Compensation Scheme.

Custody and client money

All investments atranged by the Fitm will be registered in the name of the Client or such
nominee as the Client may direct in writing. No investment or other asset will be registered in
the Firm’s name.

The Firm will send all documents or other evidence of title it may receive to the Client or
otherwise as the Client may direct.

The Firm is not authorised to handle client money and will not hold the Client’s money on behalf

of the Client nor operate a client account.

Scope of responsibility
All advice and recommendations provided by the Firm to the Client are prepared from and based
upon sources that the Firm believes to be reliable but the accuracy of which cannot be

guaranteed.

Any opinions given by the Firm reflect its judgement at the date such opinion is given.
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Where the Firm is tequired to make forecasts or projections or to otherwise report on
information relating to the future, the Client acknowledges that such forecasts, projections and
reports are based on assumptions of the Fitm or its regulators and actual events and
circumstances might not match such assumptions.

Whilst the Firm recognises that, in providing the Services, reliance will be placed on the Firm’s
experience and expertise, the Setvices do not include those which are required to be undertaken
by a lawyer or are customarily provided by lawyers and the Services will only include any services
which are customarily provided by auditors, accountants or tax advisers where the Firm has
expressly agreed in writing to provide such services.

The client’s obligations
The Client shall:

11.1.1. procure that its employees co-operate fully with the Firm in telation to the provision of
the Services;

11.1.2. promptly provide the Firm with such information in such form and such documentation
as the Firm may reasonably request for the performance of the Services;

11.1.3. make available to the Firm such books, accounts and records, including any books and
records which the Client is required to keep by law, as the Firm may reasonably require
for the petformance of the Services;

11.1.4. be responsible for the accuracy and completeness of information supplied by the Client
to the Firm.

The Firm may (subject to any specific instructions given by the Client) disclose that the Client is a
client of the Fitm. Subject thereto, neither the Firm nor the Client shall without the prior written
consent of the other party issue any statement ot document bearing the other party’s name
except as required by law or regulatoty obligation.

Where the Client consists of more than one person, the Client’s obligations under this
Agreement shall be joint and several,

Third parties

Unless otherwise agreed in advance and in writing by the Firm, all advice, recommendations,
informstion and any other work prepared by the Firm under this Agreement (whether oral or in
writing) (in this Condition 12, “Work™):

12.1.1. 1s for the Client’s sole benefit and sole use only in connection with the specific matter on
which the Client has instructed the Firm; and

12.1.2. shall not be teleased or otherwise disclosed to third parties except as required by law or
tegulatory obligation.

In the event that any Work is to be released or otherwise disclosed to a third party under
Condition 12.1 then priot to such release or disclosure:

1221, the Client shall ensure that such Work will only be released in a manner that fully
discloses the basis on which it has been produced (including any caveats and
qualifications); and
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12.2.2. the Firm may require the Client to procure that such third party enters into a written
agreement in a form stipulated by the Firm.

The Client hereby agrees to fully indemnify and keep fully indemnified the Firm (and the Firm’s
partnets, officers, employees and agents) immediately on demand against any loss, liability,
damage, fine, demand, proceeding, damage, charge, expense or cost directly or indirectly suffered
or incurred by the Firm arising out of or in connection with any claim against the Firm by any
third party to whom the Client has released or disclosed any Work (or to whom the Firm has
released or disclosed any Work at the request of the Client) and who has suffered loss as a result
of taking any action or making any omission or otherwise placing reliance on such Work unless
such loss is ditectly caused by the delibetate and wilful default of the Firm (or the Firm’s
partners, officers, employees and agents).

Fees and expenses
The Client will pay to the Firm:

13.1.1. a fee for the Services based upon the Firm’s hourly charge-out rates from time to time in
force for the Firm’s partners and employees; or

13.1.2. if agreed in writing between the Firm and the Client, 2 fixed fee, formula fee or annual
fee for the Services.

The Firm may revise its hourly charge-out rates from time to time.

In addition to the Firm’s fees for the Services, the Client will pay to the Firm all reasonable
disbursements and expenses incurred by the Firm in the performance of the Services or
otherwise at the Client’s tequest, including (without limitation) travel, accommodation and
courier expenses,

The Firm’s fees are exclusive of value added tax, which (if chatgeable) shall be charged and paid
in addition. The Client is ptimarily responsible for paying the Firm’s fees. The Client will itself
pay, ot procure that a third party pays, the Fitm’s fees. The Client shall be liable to the Firm for
any fees which are not paid by the third party by the due date.

During the course of providing the Services the Firm may receive commission from certain
service providers, including commissions from life insurance companies and other providers of
investment or insurance products. The Firm will disclose that commission has been received and
in respect of investment and insurance products the Firm or the provider will notify the Client of
the amount of commission received on completion of the transaction to which it relates.

Payment

Unless otherwise agreed between the Firm and the Client, the Firm will invoice the Client in
respect of fees and expenses monthly unless:

14.1.1. fees are in respect of a specific project in respect of which different fee payment
arrangements have been agreed; or

14.1.2. the Firm considers that the nature and extent of the Services provided requires more or
less frequent invoicing,

March 2004

Document Vemion: 3.0 GAINVACLIENT\GREEN'WICH\040318 SCHEDULE 2.DOC



14.2.

14.3.

14.4.

14.5.

14.0.

15.

15.1.

15.2.

16.

16.1.

@ Hymans Robertson Page No. 8

Schedule 2 - Standard Terms and Conditions

If the Client does not dispute with the Firm the invoice or any part thereof within 14 days of the
date of despatch of such invoice, the Client shall be deemed to have accepted the invoice in its
entirety.

Payment shall be made in full within 30 days of the date of the invoice. Payments are sent to the
Fitm at the risk of the sender.

If the Client should fail to pay the Firm’s fees in full on or before the due date, the Client will pay
interest on the outstanding amount at the rate of 4 per cent. above the prevailing base rate of
Barclays Bank PLC, on a daily basis from the due date until the date of payment, whether before
or after judgment, and be compounded monthly. If the Client disagrees with or disputes any
amount invoiced to the Client, the Client shall not delay paying to the Firm all undisputed
amounts and interest will only be payable on sums properly due to the Firm.

Where the Client is a board of trustees, in the event that the Scheme is wound up, then from the
date from which the Scheme begins to be wound up (unless the Firm agtees otherwise at the

time of the event) the Firm’s fees for the Services shall be calculated in accordance with
Condition 13.1.1.

Payment for the Services provided shall become due immediately if any event occurs in tespect
of which the Firm is entitled to give notice to the Client of termination with immediate effect in
accordance with Condition 22.3.

Confidentiality

Subject to Condition 2.2, the Firm shall treat as confidential and shall not without the prior
written consent of the Client disclose any Confidential Information relating to the Client, the
Scheme or the members of the Scheme unless:

15.1.1. the Fitm was already in the possession of the Confidental Information before the
disclosute by the Client;

15.1.2. the Confidential Information is after disclosure by the Client disclosed to the Firm by a
third party who has no duty of confidentality to the Client in respect of it

15.1.3. the Confidential Information is or becomes generally available to the public through no
act or default of the Firm; or

15.1.4. the Confidential Information is required to be disclosed by law or tegulatory obligation;
ot in otdet to enable the Firm to properly petform the terms of this Agteement.

Both the Client and the Firm shall weat as strictly confidential and shall not without the prior
written consent of the other disclose any advice, recommendations, information or any other
work provided by the Firm to the Client under this Agreement unless such advice,
recommendation, information or other work is required by law or regulatory obligation to be
disclosed.

Data Protection
Each party will comply with the Data Protection Act 1998 in respect of the processing of

Personal Data. Defined terms used in this Condition 16 and which are not specifically defined in
this Agreement shall have the same meanings as in the Data Protection Act 1998.
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In providing the Services to the Client, the Firm may Process Personal Data on the Client’s
behalf as Data Processor. The Firm shall Process such Personal Data for the purpose of
performing this Agreement or otherwise on the Client’s instructions.

The Firm shall have in place appropriate technical and organisational security measures for the
protection of Personal Data; and at the Client’s reasonable request (i) inform the Client of the
measures taken; (i) and at the Client’s expense, permit the Client to undertake an audit of the
measures taken; and (ii) implement any further measures necessary to comply with the Seventh
Data Protection Principle.

The Client (i) authorises the Firm, if and to the extent that the Services include Administration
and Related Services, to contact (where this is necessary for the proper performance of this
Agteement) or to respond to requests for information, quotations of benefits or other queries
from Scheme beneficiaties or their agents directly; and (ii) authorises the Firm to share the Data
ptovided by the Client with third party product or service providers approved by the Firm in
order to enable the Firm to properly perform the terms of this Agreement.

The Client warrants that it is authorised to provide to the Firm the Personal Data which the Firm
shall Process on the Client’s behalf; and shall indemnify the Firm immediately on demiand against
any loss suffered by the Firm as a result of any claim made against the Firm by a Data Subject as
a result of any breach by the Client of such warranty.

The Fitm may receive Personal Data relating to the Client or individuals within the Client’s
organisation who are involved in the management of the Client (in this Condition 16, “Key
Employees or Agents”) (i) as a result of the searches (including credit reference searches), which
it is obliged to make in order to comply with money laundering regulations; and (i) in the
ordinary course of its business dealings with the Client.

The Firm will retain and use Personal Data pathered pursuant to Condition 16.6 to assess the
Client’s or its ey Employees’ or Agents’ credit history or credit capacity and in connection with
the provision of the Services, providing training and client networking opportunities,
administration and the keeping of accounts and records relating to the Firm’s business. The Firm
may disclose the name and address of the Client or its Key Employees or Agents to thitd parties
with whom the Firm jointly conducts seminars or other events for the purposes of organising
such events. The Client or any of its Key Employees or Agents should notify the Firm if they do
not wish to receive such communications.

The Firm may share Personal Data gathered pursuant to Condition 16.6 (i) with other individuals
within the Client’s organisation; (if) with other organisations in the Hymans Robettson Group ot
with members of the Firm’s international consulting network (details of which can be obtained
from the Firm), who may use it for the same purposes as the Firm; and (iii) with third patty
product or service providers approved by the Firm in order to enable the Firm to ptopetly
petform the terms of this Agreement.

Save as otherwise provided in this Condition 16 the Firm will only disclose Personal Data telating
to the Client or its Key Employees or Agents to the Firms’ successors in title and assigns
pursuant to Condition 23 or as required to comply with law, coutt order or the requirements of a
governmental agency.

Conflicts of interest
The Firm shall promptly inform the Client, and confirm in writing, if at any time it becomes

aware of any conflict or potential conflict arising between the Firm’s duties to the Client under
this Agreement and any duties the Firm may have to any other party.
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17.2.  The Firm shall not act for both parties in respect of any such matter unless otherwise agreed in
wiiting by the Firm and the Client.

18.3.
125.2. (-
18.3.3, :
184,
18.5.

18.7.2.
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Insurance

The Fitm maintains a professional indemnity insurance policy for the protection of the Client in
the event of negligence in the provision of the Setvices by any partner, employee or agent.

Complaints

The Firm has in place a procedure for the effective consideration and proper handling of
complaints and will provide a copy on request. In the event that the Client has a complaint about
the Firm’s conduct of the Client’s affairs, the Client should write in the first instance to the lead
consultant at the Firm’s local office or the senior partner at the Firm’s head office.

Termination

The term and notice petiods specified in any Client Services Letter which forms part of this
Agreement shall apply. If no term or notice period is so specified, then either party may
terminate this Agreement with immediate effect by giving notice to the other party. Where the
Firm comprises mote than one entity this Agreement may be terminated in accordance with its
terms in respect of all or any of those entities.

The Firm may in any event terminate this Agreement with immediate effect by giving notice to
the Client if the Client fails to make payment in full to the Firm within 45 days of the date of the
Firm’s invoice.

Either party may in any event terminate this Agteement with immediate effect by giving notice to
the other if:

21.3.1. the other party passes a resolution for winding up of the other party or the directors of
the other party ptesent a petition for winding up or an order for winding up of the other
patty is made; ot

21.3.2. an administrator, administrative receiver or other receiver or manager is appointed over
any of the assets of the other party; or

21.3.3. the other party ot any partnet of the other party enters into any kind of arrangement or
comptomise for the benefit of any creditors; or

21.34. the other party is dissolved or ceases to carry on its business or substantially the whole of
its business, or if any partner in the other party shall cease to carry on his business or
substantially the whole of his business;

21.3.5. a petition for a bankruptcy or sequestration order in respect of the other party shall be
presented to the court; or
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21.3.6. the other party shall take any steps in respect of the making of a proposal for a voluntary
atrangement as defined in section 253, Insolvency Act 1986, or grants a deed of trust, or
enters into any other composition or arrangement with the other party’s creditors, or any
of them; or

21.3.7. the other party commits any act of bankruptcy ot becomes apparently insolvent in terms
of Section 7 of the Bankruptcy (Scotland) Act 1985; or

21.3.8. a receiver, managet, trustee, curator bonis or other officer is appointed by any person of
all or any part of the other party’s property, assets or undertaking; or

21.3.9. the other party takes or suffers any other action in consequence of debt including,
without limitation, giving notice to the other party’s creditors or any of them that. the
other patty has suspended or is about to suspend payment or is unable to pay the other
party’s debts for the purposes of sections 267 and 268, Insolvency Act 1986; or

21.3.10. a proposal or threat to do any of the above acts or things is made; or
21.3.11. an event analogous to any of the above acts or things shall occur in any jutisdiction.; or

21.3.12. a period of 30 days has expired after the party has given notice to the other party stating
that the other party has committed a material breach of this Agreement and (where the
breach is capable of remedy) the other party has failed to remedy such breach within that
period of 30 days.

If this Agreement is terminated (howsoever occasioned), the Client will pay to the Firm:

21.4.1. all amounts owing to the Fitm in respect of the Services performed to the date of
termination (whether invoiced before or after termination);

21.4.2. all amounts invoiced by the Firm for services the Firm provides for the Client by way of
hand-over to another adviser following termination, such amounts to be calculated in
accordance with Conditions 13.1.1 and 13.3; and

21.43. in the event that this Agteement is for a fixed term, any sum payable for early
termination.

If this Agreement is terminated under Condition 21.2 and the Firm and the Client (or any adviser
appointed in its place) agree that the Firm is to continue to provide the Services to the Client (or
any adviser appointed in its place, as the case may be), the Firm shall continue to provide the
Services under a new client services letter containing such terms as the Firm shall consider
approptiate, including, without limitation, a requirement for payments to be made in advance of
the Services being provided.

The termination of this Agreement does not affect any rights or obligations of either party
accrued before the date of termination; or expressed or intended to continue in force after and
despite termination.

Conditions 12, 14.2, 14.3, 14.4, 14.6, 15, 16.5 and 18 shall continue in force after and despite the
expiry or termination (howsoever occasioned) of this Agreement.

The Firm shall at the Client’s request following termination of this Agreement (howsoever
occasioned) complete any work or transaction started under this Agreement prior to its
termination or co-operate with any adviser appointed in the Firm’s place unless the Firm decides
on teasonable grounds (such as because it reasonably considets that it will not be paid in full for
such work or co-operation) not to do so.
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Force majeure

If a party is prevented from, or hindered or delayed in, performing any of its obligations under
this Agreement (other than an obligation to make payment) by any event beyond its control, its
obligations under this Agreement shall be suspended while the relevant event continues to the

extent that such event prevents, hinders or delays the performance by that party of those
obligations.

The Firm will maintain or cause to be maintained a proper system for recovery in case of disaster
of such of the Client’s records as the Firm (or a party on whom the Fitm relies for storing the
Client’s records) keeps in computerised or other electronic form for the purpose of providing the
Services

Assignment

In the event that the Hymans Robertson Consultants and Actuaries and with Hymans Robertson
Financial Setvices merge or a new partnership or limited liability partaership is otherwise formed
made up of partners in the Hymans Robertson Consultants and Actuaries or pattners in Hymans
Robertson Financial Services (or both) or either or both of them or the merged business
incotporate, the Firm may assign any or all of its rights, liabilities or obligations under this
Agreement to such partnership, limited Lability partnership or company, which shall continue for
the benefit of such partnership, limited liability partnership or company (as the case may be).

Except as permitted in accordance with Condition 24.1, neither party shall assign, transfer or
charge any of its rights, liabilities or obligations under this Agreement without the prior written
consent of the other.

Notices

Any notice required or authorised to be given under this Agreement shall be in writing and may
be served by (i) personal delivery; (if) first class post; (iii) facsimile; or (iv) email.

In proving service of any notice under this Agreement it shall be sufficient to prove (i) in the case
of a notice delivered personally, that it was left at such address of the recipient; (ii) in the case of
a notice sent by post, that the envelope containing the notice was stamped, posted and properly
addressed to such address of the recipient; and (iff) in the case of a notice sent by facsimile or
email, that the notice was successfully transmitted to such facsimile number or email address, as
the recipient may designate from time to time by notice given in accordance with the provisions
of this Condition 24.

Notices shall be deemed served (i) in the case of a notice delivered personally, at the tme of
delivery; (if) in the case of a notice sent by post, on the second Business Day after the day of
posting; and (iii) in the case of a notice sent by facsimile transmission or by e-mail, one hour after
transmission, or if not sent on a Business Day, on the next Business Day.

Entire agreement

This Agreement together with the documents referred to herein constitute the whole agreement
and understanding between the parties relating to the subject matter of this Agreement and
supersede any earlier agreements, heads of terms, memoranda or other agreement or
understanding of any kind between the parties which in any way relates to the subject matter of
this Agreement.
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252, The parties acknowledge that in entering into this Agreement, they have not relied on any
representation or undertaking, whether oral ot in writing, save such as are expressly incorporated
in this Agreement (and save for any fraudulent mistepresentations or any other representations it
would be unreasonable in law to exclude).

26.  Variation

26.1.  This Agreement may only be varied by an authotised reptesentative of each the parties signing a
supplementary Client Services Letter or otherwise in writing signed by an authorised
representative of each of the parties.

27.  Severability

27.1.  If any Condition or part thereof shall become or shall be declared by any court of competent
jurisdiction to be invalid or unenforceable in any way, such invalidity or unenforceability shall in
no way impair or affect any other Condition or part thereof all of which shall temain in full force
and effect.

28.  No waiver

28.1.  All rights, remedies and powers conferred upon the parties are cumulative and shall not be
deemed or construed to be exclusive of any other rights, remedies or powers now or hereafter
conferred upon the parties by law or otherwise and any failure at any time to insist upon or
enforce any such right, remedy ot power shall not be construed as a waiver thereof.

29. Third party rights

29.1. Except as expressly provided in this Agreement, 2 person who is not a party to this Agreement
may not enforce any of its terms under the Contracts (Rights of Third Parties) Act 1999.

30. Governing law and jurisdiction

30.1. This Agreement shall be governed by and construed in accordance with English law and the
parties hereby submit to the exclusive jurisdiction of the English Courts.
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