
 

 

Form 604 

Corporations Act 2001  

Section 671B 

Amended Notice of change of interests of substantial holder 

To Company Name/Scheme GME Resources Limited 

ACN/ARSN 009 260 315 

1. Details of substantial holder (1) 

Name ICM Limited, Axelrock Limited, Zeta Resources Limited (ARBN 162 902 481), UIL Limited, General Provincial   

ACN/ARSN (if applicable)  Life Fund Limited, Union Mutual Pension Fund Limited and Duncan Saville 

There was a change in the interests of the 
substantial holder on 14 September 2017 

The previous notice was given to the company on 4 April 2017 

The previous notice was dated 4 April 2017  

2. Previous and present voting power 

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or 
an associate (2) had a relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the 
company or scheme, are as follows: 

Class of securities (4) Previous notice Present notice 

  Person’s votes Voting power (5) Person’s votes Voting power (5) 

Ordinary Shares 199,701,030 43.26% 203,786,128  44.15% 

 

3. Changes in relevant interests 

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of 
the company or scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are 
as follows: 

 

Date of  
change 

Person whose 
relevant interest 
changed 

Nature of change (6) Consideration 
givenin 
relation to 
change 
(7) 

Class and 
number of 
securities 
affected 

Person's  
votes  
affected 

See Annexure A 

 

4. Present relevant interests 

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows: 

Holder of  
relevant  
interest 

Registered 
holder 
of securities 

Person entitled to be 
registered as holder 
(8) 

Nature of relevant  interest (6) Class and 
number of 
securities 

Person's votes 

See Annexure B 

5. Changes in association 

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, 
the substantial holder in relation to voting interests in the company or scheme are as follows: 

 

Name and ACN/ARSN (if applicable) Nature of association 

  

 
6. Addresses 



 

 

The addresses of persons named in this form are as follows: 

Name Address 

ICM Limited, Zeta Resources 
Limited, UIL Limited, Axelrock 
Limited, General Provincial 
Life Pension Fund Limited, 
Union Mutual Pension Fund 
Limited and Duncan Saville 

34 Bermudiana Road, Hamilton HM11, Bermuda 

Panoramic Resources Limited Level 9, 553 Hay Street, Perth, WA, 6000 

 

 

Signature 

Print Name Franci van der Walt Capacity Notifications Administrator 

Signature 

 

Date 15 September 2017 

  



 

 

Annexure 'A' 

This is Annexure A of 2 pages referred to in Form 604 Notice of change of interests of substantial holder signed by me and dated 15 September 
2017. 

Print Name Franci van der Walt Capacity Notifications Administrator 

Signature 

 

Date 15 September 2017 

Change in relevant interests 

Date of  
change 

Person whose 
relevant interest 
changed 

Nature of change (6) Consideration 
given in 
relation to 
change 
(7) 

Class and 
number of 
securities 
affected 

Person's  
votes  
affected 

31 August 2016 
– 6 September 
2016 

Permanent 
Mutual 
Limited 

On market purchases 52,311 1,705,021 1,705,021 

31 August 2016 
– 6 September 
2016 ICM Limited 

Relevant interest under sections 608(1)(b) and (c) 
of the Corporations Act by having power to 
control the exercise of voting or disposal of 
shares as investment manager for Permanent 
Mutual Limited. 

  

1,705,021 1,705,021 

10 February 
2017 – 29  
March 2017 

Zeta Resources 
Limited 

On market purchases 281,820 3,840,000 3,840,000 

15 June 2017 
Zeta Resources 
Limited 

On market purchases 1,739 30,516 30,516 

4 July 2017 
Zeta Resources 
Limited 

On market purchases 1,692 24,121 24,121 

12 July 2017 
Zeta Resources 
Limited 

On market purchases 74,408 992,102 992,102 

13 July 2017 
Zeta Resources 
Limited 

On market purchases 592 7,898 7,898 

14 July 2017 
Zeta Resources 
Limited 

On market purchases 4,366 62,365 62,365 

18 July 2017 
Zeta Resources 
Limited 

On market purchases 946 13,514 13,514 

24 July 2017 
Zeta Resources 
Limited 

On market purchases 27,552 393,605 393,605 

24 July 2017 
Zeta Resources 
Limited 

On market purchases 27,133 387,621 387,621 

25 July 2017 
Zeta Resources 
Limited 

On market purchases 70,000 1,000,000 1,000,000 

25 July 2017 
Zeta Resources 
Limited 

On market purchases 3,806 58,559 58,559 

5 September 
2017 

Zeta Resources 
Limited 

On market purchases 75,000 1,000,000 1,000,000 

5 September 
2017 

Zeta Resources 
Limited 

On market purchases 1,153 16,477 16,477 

6 September 
2017 

Zeta Resources 
Limited 

On market purchases 3,680 52,576 52,576 

14 September 
2017 Zeta Resources 

Limited 
On market purchases 3,202 45,744 45,744 



 

 

10 February 
2017 – 14 
September 2017 

ICM Limited 

Relevant interest under sections 608(1)(b) and (c) 
of the Corporations Act by having power to control 
the exercise of voting or disposal of shares as 
investment manager for Zeta Resources Limited 
pursuant to the Investment Management 
Agreement between Zeta Resources limited and 
ICM Limited dated 10 April 2013, enclosed in this 
Annexure B of this Form 604.  

  

7,925,098 7,925,098 

10 February 
2017 – 14 
September 2017 UIL Limited 

Relevant interest under section 608(3)(b) of 
the Corporations Act by having control over 
Zeta Resources Limited holding greater than 
50% of the shares on issue. 

  
7,925,098 7,925,098 

10 February 
2017 – 14 
September 2017 

General 
Provincial Life 
Pension Fund 
Limited 

Relevant interest under section 608(3)(b) of 
the Corporations Act by having control over 
UIL Limited holding greater than 50% of the 
shares on issue. 

 

7,925,098 7,925,098 

10 February 
2017 – 14 
September 2017 

Duncan Paul 
Saville 

Relevant interest under section 608(3)(b) of 
the Corporations Act by having control over 
ICM Limited as owner. 

 
7,925,098 7,925,098 

10 February 
2017 – 14 
September 2017 

Union Mutual 
Pension Fund 
Limited 

Relevant interest under section 608(3)(b) of 
the Corporations Act by having control over 
General Provincial Life Pension Fund 
Limited holding 100% of the shares on 
issue. 

 

7,925,098 7,925,098 

24 March 2017 

Ingot Capital 
Investments Pty 
Limited 

Off Market Transfer (157,610) (1,970,130) (1,970,130) 

24 March 2017 Axelrock Limited Off Market Transfer 157,610 1,970,130 1,970,130 

24 March 2017 
Permanent 
Mutual 
Limited 

Off Market Transfer (136,402) (1,705,021) (1,705,021) 

24 March 2017 Axelrock Limited Off Market Transfer 136,402 1,705,021 1,705,021 

24 March 2017 ICM Limited Off Market Transfer (12,315,969) (153,949,618) (153,949,618) 

24 March 2017 Axelrock Limited Off Market Transfer 12,315,969 153,949,618 153,949,618 



 

 

 
 

Annexure 'B' 

This is Annexure B of 34 pages referred to in Form 604 Notice of change of interests of substantial holder signed by me and dated 7 September 2017. 

Print Name Franci van der Walt Capacity Notifications Administrator  

Signature 

 

Date 15 September 2017 

Present relevant interests 

Holder of 
relevant interest 

Registered 
holder 
of securities 

Person entitled to be 
registered as holder 
(8) 

Nature of relevant  interest (6) 
Class and 
number of 
securities 

Person's votes 

Panoramic  
Resources  
Limited 

Panoramic  
Resources  
Limited 

Panoramic Resources 
Limited 

Beneficial owner 
18,518,519 

ordinary shares 
18,518,519 

Zeta Resources 
Limited 

JP Morgan 
Nominees 
Australia Limited 

Zeta Resources 
Limited 

Beneficial owner 
22,481,909 
ordinary shares 

22,481,909 

Zeta Resources 
Limited 

Zeta Resources 
Limited 

Beneficial owner 
5,160,931 
ordinary shares 

5,160,931 
 

Panoramic  
Resources 
Limited 

Panoramic 
Resources Limited 

Relevant interest under section 608(3)(a) of 
the corporations act by having voting power 
of above 20% in Panoramic Resources 
Limited ACN 47 095 792 288. 

18,518,519 
ordinary shares 

18,518,519 

ICM Limited 

HSBC Custody 
Nominees 
Australia Limited 

Axelrock Limited 

Relevant interest under sections 608(1)(b) 
and (c) of the Corporations Act by having 
power to control the exercise of voting or 
disposal of shares as investment manager 
for Axelrock Limited Pursuant to the 
Investment Management Agreement 
between Axelrock Limited and ICM Limited 
dated 9 May 2017, enclosed in this 
Annexure B. 

157,624,769 
ordinary shares 

157,624,769 

JP Morgan 
Nominees 
Australia Limited 
 
Zeta Resources 
Limited 

Zeta Resources 
Limited 
 
Zeta Resources 
Limited 

Relevant interest under sections 608(1)(b) 
and (c) of the Corporations Act by having 
power to control the exercise of voting or 
disposal of shares as investment manager 
for Zeta Resources Limited pursuant to the 
Investment Management Agreement 
between Zeta Resources limited and ICM 
Limited dated 10 April 2013, enclosed in 
this Annexure B. 

22,481,909 
ordinary shares 
 
5,160,931 
ordinary shares 

22,481,909  
 

 
5,160,931 

 

Panoramic  
Resources 
Limited 

Panoramic Resources 
Limited 

Relevant interest under sections 608(3)(a) 
of the Corporations Act by having voting 
power of above 20% in Panoramic 
Resources Limited ACN 47 095 792 288. 

18,518,519 
ordinary shares 

18,518,519 

UIL Limited 

JP Morgan 
Nominees 
Australia Limited 

Zeta Resources 
Limited 

Relevant interest under section 608(3)(b) 
of the Corporations Act by having control 
over Zeta Resources Limited holding 
greater than 50% of the shares on issue. 

22,481,909 
ordinary shares 

22,481,909 

Zeta Resources 
Limited 

Zeta Resources 
Limited 

5,160,931 
ordinary shares 

5,160,931 
 

Panoramic 
Resources 
Limited 

Panoramic Resources 
Limited 

Relevant interest under section 608(3)(a) 
of the corporations act by having voting 
power of above 20% in Panoramic 
Resources Limited ACN 47 095 792 288 

18,518,519 
ordinary shares 

18,518,519 



 

 

General 
Provincial Life 
Pension Fund 
Limited 

J P Morgan  
Nominees 
Australia Limited 

Zeta Resources 
Limited 

Relevant interest under section 608(3)(b) of 
the Corporations Act by having control over 
UIL Limited holding greater than 50% of the 
shares on issue. 

22,481,909 
ordinary shares 

22,481,909 

Zeta Resources 
Limited 

Zeta Resources 
Limited 

5,160,931 
ordinary shares 

5,160,931 
 

Panoramic  
Resources 
Limited 

Panoramic Resources 
Limited 

Relevant interest under sections 608(3)(a) 
of the Corporations Act by having voting 
power of above 20% in Panoramic 
Resources Limited ACN 47 095 792 288. 

18,518,519 
ordinary shares 

18,518,519 

Duncan Paul 
Saville 

J P Morgan  
Nominees 
Australia Limited 

Zeta Resources  
Limited 

Relevant interest under section 608(3)(b) of 
the Corporations Act by having control over 
ICM Limited as owner. 

22,481,909 
ordinary shares 

22,481,909 

Zeta Resources 
Limited 

Zeta Resources 
Limited 

5,160,931 
ordinary shares 

5,160,931 
 

HSBC Custody 
Nominees 
Australia Limited 

Axelrock Limited 
157,624,769 
ordinary shares 

157,624,769 

Panoramic  
Resources 
Limited 

Panoramic Resources 
Limited 

18,518,519 
ordinary shares 

18,518,519 

Union Mutual 
Pension Fund 
Limited 

J P Morgan  
Nominees 
Australia Limited 

Zeta Resources  
Limited 

Relevant interest under section 608(3)(b) of 
the Corporations Act by having control over 
General Provincial Life Pension Fund 
Limited holding 100% of the shares on 
issue. 

22,481,909 
ordinary shares 

22,481,909 

Zeta Resources 
Limited 

Zeta Resources 
Limited 

5,160,931 
ordinary shares 

5,160,931 
 

Panoramic  
Resources 
Limited 

Panoramic Resources 
Limited 

Relevant interest under sections 608(3)(a) 
of the Corporations Act by having voting 
power of above 20% in Panoramic 
Resources Limited ACN 47 095 792 288. 

18,518,519 
ordinary shares 

18,518,519 
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INVESTMENT MANAGER AGREEMENT 

 

 

AXELROCK LIMITED 

 

And 

 

ICM LIMITED 

This is a True and Fair Copy of the Original
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Agreement  dated 9 May 2017  

Parties  

1 ICM Limited (‘Investment Manager’)  

2 Axelrock Limited (‘Client’) 

Background 

A The Client is an investment holding company with a number of investments in the 

natural resource sector who wishes to appoint the Investment Manager to provide it 
with advice as to the investment of those investments on the terms and conditions set 

out in this Agreement. 

B The Investment Manager acts as an investment manager and has represented to the 
Client that it has the skill, facilities and capacity to carry out the terms of this 

Agreement and has agreed to provide the Client with investment advice on the terms 

set out in this Agreement. 

Agreement 

1 Interpretation 

1.1 In this Agreement (including the recitals) unless the context otherwise requires: 

“Agreement” means this Agreement;  

“Business Day” means a day (other than a Saturday or Sunday) on which registered 

banks are open for business in Bermuda;   

 “Investment Objectives” means the investment objectives for the Investments as 

determined by the Client and advised by specific written instruction to the Investment 

Manager from time to time; and 

“Investments” means a number of natural resource related investments which the 

Client advises the Investment Manager shall be covered by this Agreement, and all 

income and accretions in respect of them or any part thereof.  

1.2 References to the parties include their respective successors and permitted assigns. 

The singular includes the plural and vice versa. Words importing one gender include 

the others. Persons includes corporations and vice versa. References to clauses are 
references to the same herein. Reference to an Act means the Act at present in force and 

includes any enactment in amendment, replacement or substitution therefore and 

regulations made thereunder. Any obligation not to do something shall be deemed to 
include an obligation not to suffer, permit or cause that thing to be done.  

1.3 The headings are inserted for convenience and shall not affect the construction of this 

Agreement. 
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2 Appointment 

2.1 The Client appoints the Investment Manager to provide investment advice in respect 
of its Investments on the terms contained in this Agreement and the Investment 

Manager accepts the appointment. 

2.2 This Agreement commences as of and from the date of execution and continues until 
terminated in accordance with clause 9. 

3 Investment Manager’s Duties 

3.1 The Investment Manager’s duties are set out in Schedule A to this Agreement. 

3.2 The Investment Manager must: 

a exercise all due diligence and vigilance in carrying out its functions, powers and 

duties under this Agreement; 

b promptly advise the Client of any event it considers will or may have a significant 

material adverse effect on an Investment; and 

c account to the Client for any monetary benefits, fees or commissions received by 
the Investment Manager, any related body corporate of the Investment Manager, 

or any director or shareholder of the Investment Manager in relation to the 

services covered by this Agreement.  

4 Investment Objectives 

4.1 The Investment Objective for the Client is to achieve capital appreciation by investing 

in suitable investments across all geographies. 

4.2 The Investment Objective may be amended in respect of some or all of the 

Investments by a specific written instruction given to the Investment Manager by the 

Client after consultation with the Investment Manager. 

5 Fees 

5.1 The Investment Manager shall be entitled to an annual fee of US$1.00, payable 

annually in arrears.  

5.2 The Investment Manager shall be entitled to recover all and any expenses incurred by 

it that relate exclusively to the services specified in this Agreement, following 

disclosure of details of the expense (including the amount) to the Client.  

6 Non-Exclusivity 

6.1 The Investment Manager may from time to time perform similar services for other 

persons. The Client acknowledges that the Investment Manager may give advice and 
take action in the performance of its duties for other persons which differ from advice 

given in relation to its Investments. 

6.2 The Client may from time to time seek similar services from other persons. 
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7 Indemnities 

7.1 The Client must indemnify the Investment Manager against any losses or liabilities 
reasonably incurred by the Investment Manager arising out of, or in connection with, 

and any costs, charges and expenses incurred in connection with, the Investment 

Manager or any of its officers acting under this Agreement in respect of the Client 
except insofar as any loss, liability, cost, charge or expense is caused by the 

negligence, default, fraud, recklessness, breach of contract or breach of law of the 

Investment Manager or its officers. This obligation continues after the termination of 
this Agreement. 

7.2 The Investment Manager must indemnify the Client against any losses or liabilities 

reasonably incurred by the Client arising out of, or in connection with, and any costs, 
charges and expenses incurred in connection with, any negligence, default, fraud, 

recklessness, breach of contract or breach of law of the Investment Manager or its 

officers. This obligation continues after the termination of this Agreement. 

8 Warranties and Acknowledgements  

8.1 The Client:  

a warrants and represents to the Investment Manager that during the term of this 
Agreement the Client has the power to enter into and perform this Agreement; 

and 

b acknowledges that neither the Investment Manager nor any of its officers 
guarantees the performance of the Investments or makes any representation 

concerning the performance of an Investment. 

8.2 The Investment Manager warrants and represents to the Client that it has and will at 
all times during the term of this Agreement have the skill, facilities and capacity 

necessary to perform its duties and obligations under this Agreement. 

8.3 If a warranty given by a party to this Agreement ceases to be accurate, that party must 
immediately advise the other party in writing. 

9 Termination 

9.1 This Agreement commences as of and from the date of execution and, subject to 
clause 9.2 remains in force until terminated by the Client or the Investment Manager 

giving the other party not less than six months’ written notice of termination or such 

lesser period of notice as the Client and the Investment Manager agree. 

9.2 The Client may terminate this Agreement immediately by written notice to the 

Investment Manager if: 

a a liquidator, receiver, receiver and manager, administrative receiver or similar 
person is appointed with respect to the assets and undertakings of the Investment 

Manager;  

b the Investment Manager: 
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i goes into liquidation (other than for the purposes of a reconstruction or 

amalgamation on terms previously approved in writing by the Client); 

ii ceases to carry on business in relation to its activities as an investment 

adviser; 

iii breaches any provision of this Agreement, or fails to observe or perform any 
representation, warranty or undertaking given by the Investment Manager 

under this Agreement. 

c the Investment Manager sells or transfers or makes any agreement for the sale or 
transfer of the main business and undertaking of the Investment Manager or of a 

beneficial interest therein, other than to a related body corporate for purposes of 

corporate reconstruction on terms previously approved in writing by the Client;  

d any of the warranties in clause 8.2 cease to be accurate; or  

e it would be unlawful for the Agreement to continue. 

9.3 The termination of this Agreement does not affect any: 

a claim by the Investment Manager in respect of fees incurred in respect of the 

period prior to termination; or 

b other claim which the Investment Manager may have against the Client and vice 
versa. 

10 Notices 

10.1 Each notice, agreement and other communication (each a “communication”) to be 
given, delivered or made under this Agreement is to be in writing but may be sent by 

personal delivery, post (by airmail if to another country), facsimile or email. 

10.2 Each communication under this Agreement is to be sent to the address of the relevant 
party set out below or to any other address from time to time designated for that 

purpose. The initial address details of the parties are: 
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The Client:   Axelrock Limited 
34 Bermudiana Road 
Hamilton HM11 
Bermuda 

 
Attention:   Duncan Saville 
Telephone No:   +1441 293 0624 
Email address:   ds@icm.bm 

 

Investment Manager: ICM Limited 
34 Bermudiana Road 
Hamilton HM11 
Bermuda 

 
Attention:   Alasdair Younie 
Telephone No:   +1441 299 2897 

Email address:   ay@icm.bm  

 

10.3 A communication under this Agreement will only be effective: 

a in the case of personal delivery, when delivered; 

b if posted or delivered to a document exchange, three Business Days, in the place 

of receipt, after posting (by airmail if to another country) or delivery to the 
document exchange; 

c if made by facsimile, upon production of a transmission report by the machine 

from which the facsimile was sent which indicates the facsimile number of the 
recipient designated for the purpose of this letter; 

d in the case of a communication sent by email, on the Business Day on which it 

was dispatched or, if dispatched after 5pm (in the place of receipt) on a Business 
Day or, if dispatched on a non-Business Day, on the next Business Day (in the 

place of receipt) after the date of dispatch provided in each case the computer 

system used to transmit the communication has not generated a record that the 
communication has failed to be transmitted; 

e provided that any communication received or deemed received after 5pm or on a 

day which is not a Business Day in the place to which it is delivered, posted or 
sent shall be deemed not to have been received until the next Business Day in that 

place. 

11 No Waiver 

11.1 No failure to exercise and no delay in exercising any right, power or remedy under 

this Agreement will operate as a waiver. Nor will any single or partial exercise of any 

right, power or remedy preclude any other or further exercise of that or any other 
right, power or remedy. 
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12 Assignment 

12.1 No party may not assign any of its rights and obligations under this Agreement 
without the consent of the other parties.  

13 Confidentiality 

13.1 Except as required by law no party may directly or indirectly disclose to any other 
person, or use or permit to be disclosed or used for any purpose other than a purpose 

contemplated by this Agreement or as a consequence of any direction given pursuant 

to this Agreement, the terms of this Agreement or any information that may be 
acquired by the party under or for the purposes of this Agreement and each party must 

keep all such information confidential, except where publicly available other than by 

breach of this Agreement. 

14 Further Assurances 

14.1 The parties covenant with each other that each party will, as soon as is reasonably 

practicable, sign, execute, procure, pass and do all such further acts, matters and 
things as shall be necessary or requisite for effecting the provisions of this Agreement. 

15 Entire Agreement 

15.1 This Agreement contains the entire agreement between the parties with respect to its 
subject matter. It supersedes all earlier conduct by the parties or prior agreement 

between the parties with respect to its subject matter. 

16 Amendment 

16.1 Except as otherwise provided in clause 4.2, this Agreement may be amended by 

exchange of letters signed by the parties.  

17 Governing Law and Jurisdiction 

17.1 This Agreement is governed by the law of Bermuda and the parties submit to the non-

exclusive jurisdiction of the courts of Bermuda. 

18 Severance 

18.1 Any provision of this Agreement which is prohibited or unenforceable in any 

jurisdiction will be ineffective in that jurisdiction to the extent of the prohibition or 

unenforceability. That will not invalidate the remaining provisions of this Agreement 
nor affect the validity or enforceability of that provision in any other jurisdiction. 

19 Counterparts 

19.1 This Agreement may be executed by each party signing a like copy of the same and 
the copies shall be read as one document. Facsimile copies of the Agreement received 

by a party shall be interpreted as being conclusive evidence of the execution of the 

same in terms of this clause. 
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SCHEDULE A 

 

INVESTMENT MANAGER DUTIES 

 

 

ICM shall in the performance of its duties hereunder: 

 

1. ICM shall give the Client the benefit of its best judgement, efforts and facilities and 

shall devote such time and have all necessary, competent and efficient personnel and 

equipment to enable it to carry out its duties hereunder properly and efficiently. 

 

2. During the continuance of its appointment hereunder ICM shall render such 

investment management and advisory services to the Client as the Board may from 

time to time require in connection with the management and investment of the 

Investments and shall (subject as provided in this Agreement) manage the investment, 

disposal and re-investment of the Investments in accordance with the investment 

policy of the Client from time to time and with a view to achieving the Client’s 

investment objectives. Without prejudice to the generality of the foregoing, and 

subject always to the provisions of clause 3.1, the duties of ICM shall include: 

 

a. keeping under constant review the Assets and making recommendations to 

and advising the Client concerning the investment, disposal and re-investment 

of the Investments and advising the Board on matters of policy; 

 

b. searching out and evaluating investment opportunities for possible investment 

by the Client; 

 

c. providing advice, where appropriate, to the Board as to the funding of future 

investments and any action to make the funds of the Client available for such 

purpose and as to the drawdown of any monies pursuant to any loan facilities 

provided to the Client from time to time and the repayment of any such 

borrowings from time to time; 

 

d. liaising with and, if required by the Board, instructing the Custodian on 

administrative requirements in order to facilitate the implementation of 

investment management decisions;  

 

e. if required by the Board, instructing the Custodian as to the payment of 

amounts payable by the Client and the currencies in which the same are so 

payable; 

 

f. as and when requested by the Board, supplying the Custodian and/or the 

Auditors with such information in connection with the Client and the Assets as 

such person may reasonably require and as may be in the possession of ICM 

or may reasonably be obtained or provided by it; 

 

g. analysing the progress of companies in which the Client have invested; and 

 

h. advising the Board of any future developments or changes to the investment 

policy of the Client which ICM considers advisable. 
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3. In providing the Investment Services, ICM shall use reasonable endeavours to seek to 

ensure that the Client complies with all legislation and regulations affecting the Client 

or its business in force from time to time and in particular, but without prejudice to 

the generality of the foregoing, to seek to ensure that the Client complies with the 

requirements of the Bermuda Companies Act 1981 (as amended) applicable to an 

investment company.  

 

Excluded activities 

1. The duties of ICM hereunder shall not include: 

a. any management, advisory or other services necessary as a result of a 

substantial change in the taxation laws applicable to the Client such as the 

introduction of a new tax (but not a change to the rate of an existing tax); 

b. services provided in relation to a takeover or merger involving the Client or 

any issue of any securities of the Client unless covered by a separate 

agreement; 

c. administering any obligations of the Client as trustee; 

d. any services to be provided by the Client’s Custodian; 

e. any advice or other services which would not normally be provided by an 

investment manager or adviser or company secretary of an investment 

company and which are not referred to above; 

f. any advice or service provided in relation to a reconstruction, reorganisation, 

liquidation, amalgamation or unitisation of the Client. 

2. ICM hereby undertakes to provide such advice and services to the Client as are 

referred to above on such terms and conditions as to additional remuneration, based 

on an hourly rate at the appropriate level and reimbursement of out-of-pocket 

expenses, as the parties may from time to time agree. Any other services such as 

corporate finance will be subject to a separate agreement and the Client will be 

charged on an appropriate time basis. 



This is a True and Fair Copy of the Original












































