DATED 24TH NOVEMBER 2016

CHL INVESTMENTS SSAS

DEFINITIVE TRUST DEED & RULES




THIS TRUST DEED is made 24" November 2016

BETWEEN:

(1)

CHL INVESTMENTS LIMITED (registered in England No 09898691) whose registered office
is Williamson and Croft LLP, Barnett House, 53 Fountain Street, Manchester, M2 2AN (the
“Principal Employer”);

CLAIRE HAMLETT - LEDGER of 10 Wisdom Walk, Sandbach, CW11 3SA (the “Individual

(2)
Trustee”)

(3) AAP TRUSTEES LIMITED (registered in England 07572032) whose registered office is at St
Mary’s House, Crewe Road, Alsager, Stoke on Trent, ST7 2EW (the “Professional Trustee”)
(the Individual Trustees and the Professional Trustees being together the “Trustees”).

RECITALS:

1. The Principal Employer has decided to establish a trust with effect from 24" November 2016

(the “Commencement Date”) for securing benefits under a pension scheme (as defined in
section 150 of the Finance Act 2004 (the “Act”)) to be known as CHL INVESTMENTS SSAS

(the “Scheme”).

Application is being made to Her Majesty’s Revenue and Customs (“HMRC") for registration
of the Scheme in accordance with Chapter 2 of Part 4 of the Act.

The Trustees at the request of the Principal Employer have agreed to become the first
trustees of the Scheme.

NOW THIS TRUST DEED WITNESSES as follows:

1. COMMENCEMENT

The Scheme and its trusts shall come into operation from the Commencement Date.

2. INTERPRETATION

2.1 The Trust Deed and the rules annexed hereto (the “Rules”) will be governed by and
construed according to the laws of England and Wales.
2.2 Words in the singular include the plural and vice-versa.
2.3 Words in the male gender include the female gender and vice-
reotres oot g and vice-versa, unless the context
24 A ref_eren_ce to a gtatute, a statutory instrument or other legislative provision includes any
modification of it in force at that time and any regulations made under it.
2.5  The headings and sub-headings are for ease of reference onl
a
the Trust Deed and the Rules. 9STEH 0/l Lo el of
2.6 Terms used in the Trust Deed and Rules shall have the meaning set out in Schedule 1 to

the Rules.

3. COVENANTS



The Principal Employer covenants with the Trustees to comply with the provisions of the Trust
Deed and the Rules (as from time to time amended in accordance with the Trust Deed).

STRUCTURE
4,1  The Fund shall consist of:
4.1.1 the contributions (if any) made by Members;
4.1.2 the contributions made by the Employers or any of them;

4.1.3 any transfer values received in respect of the Members or Ex-Spouse
Participants; and

4.1.4 income from any source and any donations, bequests or other gifts, funds,
investments, policies, moneys or property received and held by the Trustees by
way of addition, accretion or otherwise (and whether of a capital or income

nature).

472  The Fund shall be held under the legal control of and by or in the name of the Trustees
upon IRREVOCABLE TRUST (subject to the payment of all outstanding expenses
properly incurred in connection with the Scheme) to apply the same in or towards
providing benefits in accordance with the Trust Deed and Rules in respect of such
Employees of the Employers who become eligible to participate in the Scheme in
accordance with the Trust Deed and Rules.

43  The Trustees will be responsible for the administration and management of the Scheme.
The Trustees may from time to time by resolution appoint one or more persons resident
in the United Kingdom to act as Administrator. Where no such appointment is in effect,
the Administrator will be such of the Trustees for the time being resident in the United
Kingdom.

44  Any person who accepts appointment as Administrator or who is required by the
provisions of the Trust Deed to act as Administrator shall make any declaration to HMRC
and do any other thing required to enable him so to act.

4.5 It is hereby declared that the whole of the Fund from time to time (including any
actuarial or other surplus howsoever arising) shall be held on the trusts declared by
Clause 4.2 and no Member or other person shall have any interest in the Fund save in
accordance with the provisions of the Trust Deed or of the Rules.

CONFORMITY WITH LEGISLATION

5.1 The Trustees will administer the Scheme in accordance with:
5.1.1 the preservation and equal access requirements of the 1993 Act ; and
5.1.2 any overriding legislation affecting pension schemes.

5.2 If any provision of the Trust Deed or the Rules is inconsistent with the requirements in
Clause 5.1, then those requirements shall prevail.

AUGMENTATION AND ADDITIONAL BENEFITS

6.1  The Trustees may accept contributions from the Employers (or any of them) in addition
to tho_se.payable under Rule 7. The Trustees shall apply any additional contributions as
the Principal Employer directs either:



10.

6.2  as if they were contributions under Rule 7 in respect of a Member or Members; or
6.3 increase the benefits of any person (or class of persons) entitled under the Scheme; or

6.4 provide benefits in accordance with the Trust Deed and Rules for persons not otherwise
entitled under the Scheme.

PARTICIPATION BY FURTHER EMPLOYERS

7.1 Any employer may participate in the Scheme as a Participating Employer by means of a
deed executed by the Principal Employer, the Trustees and the employer concerned, in
which the employer covenants to comply with the provisions of the Trust Deed and the

Rules.

7.2 The participation of a Participating Employer in the Scheme shall be on such terms as the
Principal Employer and the Trustees shall determine and accepted by the Participating

Employer.
7.3 A Participating Employer shall cease to participate in the Scheme if:

7.3.1 it gives one month’s written notice to the Trustees, or such shorter period as it
may agree with the Trustees; or

7.3.2 the Principal Employer gives one month’s written notice to the Trustees, or such
shorter period as it may agree with the Trustees, irrespective of whether the
Participating Employer wishes to cease participating in the Scheme.

7.4 A Participating Employer will cease to participate in the Scheme when the notice given
under Clause 7.3.1 or 7.3.2 expires.

POWER OF AMENDMENT

8.1 The Trugtges may with the consent of the Principal Employer from time to time amend
the provisions of the Trust Deed and Rules and any amendment may have retrospective

effecF. Any amendment will be made by deed executed by the Trustees and by the
Principal Employer.

8.2 No amendment wi . - _ _
1990 At ent will be made unless it satisfies the requirements of Section 67 of the

8.3 'Sl'hrl]s power of amendment will survive the commencement of the winding-up of the
cheme under Clause 30. In that event or if the Principal Employer is placed in the hands

of an insolvency practitioner (as defined in Secti
' ection 388 of the Insolvency Act 1986) th
the Trustees alone may exercise the power of amendment contained in tr):is Clause. ) then

POWER TO DETERMINE ENTITLEMENT

Except where the Trust Deed and Rules provide otherwise, the Trustees shall determine all

matters of fact relating to th ;
Scheme. 9 € Scheme and all questions and matters of doubt concerning the

INVESTMENT POWERS

10.1  Where required by the .1995 Act, the Trustees must keep any money they receive in an
account kept by them with a deposit taker as defined in Section 49 of the 1995 Act



10.2 The Trustees may invest the Fund and may transpose and vary any investment made as

10.3

10.4

10.5

10.6

10.7

10.8

i i ts of the Scheme. In
if they were absolutely and beneficially entltle_d to the asse ]
partic&llar, and without prejudice to the generality of the foregoing, the Trustees may

invest any part of the Fund in any:

10.2.1  annuity, contract or assurance policy effected with an Insurance Company and
in any unit trust;

10.2.2  deposit with a local authority, bank, building society, Insurance Company or
other financial institution;

10.2.3 stocks, shares, debentures, debenture stocks, bearer securities or other
investments;

10.2.4 interest in land;

10.2.5 scheme of deposit administration or managed fund administered by an
Insurance Company;

10.2.6 article or commodity which, in the Trustees’ opinion, will provide a capital
profit;

10.2.7 pooled or common investment fund which will not prejudice the Scheme being
treated as a Registered Scheme; or

10.2.8  acquisition, sale, exchange or cancellation of financial futures, options_ of any
fund (including traded options whether call or put) and contract_s or rlgh_ts of
any nature relating to assets or property and whether or not receipt or delivery
is to be at some future date.

The Trustees may lend money upon such security and upon such terms as the Trustees
think fit.

The Trustees may place any part of the Fund in the name of any corporate body that
they have appointed as their nominee.

The Trustees may give guarantees or indemnities in connection with the exercise of their
powers under this Clause and may bind all or part of the Fund to give effect thereto.

The Trustees shall have the power to appoint one or more persons (whether or not a
Trustee) as an investment manager or managers to the Scheme on such terms as to
remuner_ation and otherwise as the Trustees shall from time to time decide. Any person
So appointed shall be empowered to exercise or carry out the powers set out in this
Clause (and, in particular, Clause 10.2) in relation to such part (or whole) of the Fund as

the Trustees shall determine and such of the other powers and duties of the Trustees as
the Trustees shall deem expedient.

ThedTrustees may effect (without limitation) such insurance as the Trustees consider
prudent.

The Trustees may, at any time or times, enter into any compromise or arrangement with
_respect to or may release or forbear or exercise all or any of their rights as holders of
investments in or as creditors of any company and whether in connection with a scheme
of reconstruction or amalgamation or otherwise and may accept in or towards satisfaction
of all or any of such rights such consideration as the Trustees shall think fit whether in
the form of cash or stock, shares, debentures, debenture stock or obligations or
securities of the same or of any other company or companies without being in any way



11.

12.

13.

liable or responsible for any loss resulting from any such comprorr_lise, arranggment,
release or forbearance or in respect of any inadequacy, or alleged inadequacy, in the

nature or amount of such consideration.

10.9 No day to day decision relating to investments (within the meaning of t!1e. Financial
Services and Markets Act 2000) shall be taken other than by all or a majority of the
Trustees provided that:

10.9.1 all the relevant members are Trustees; and

10.9.2  if the decision is not taken by all but only a majority of the Trustees, included in
that majority is a majority of the Trustees who are relevant members where:

(a) ‘“relevant member” has the same meaning as in the Financial Service; and
Markets Act 2000 (Carrying on Regulated Activities By Way of Business)

Order 2001 (SI 2001 No. 1177); or

(b) who has permission to carry on activities of the kind specified by_article 37
of the Financial Services and Markets Act 2000 (Regulated Activities) Order

2001 (SI 2001 No. 544).

10.10 If regulations are for the time being in force under Section 40 of the 1995 Act put those
regulations are expressed (in whole or in part) not to apply to a scheme constituted as
the Scheme if it contains a rule that all decisions which fall to be made by the trustees
are made by unanimous agreement by the trustees who are members of the Scheme,

this Clause imposes that requirement.

POWER TO BORROW

11.1  The Trustees may raise or borrow any money upon such terms as they think fit. Money
so raised or borrowed may be applied for all or any of the purposes of the Scheme
including without prejudice to the generality of the above in the purchase of any
investment or property authorised by the Trust Deed.

11.2  The Trustees may, in addition to those terms set out in Clause 11.1 above, charge all or
any part of the Fund to secure the due repayment of (and payment of interest and any

administrative expenses upon) any moneys so raised or borrowed. Moneys so raised or
borrowed shall be treated for all purposes as forming part of the Fund.

PURCHASE OF ANNUITY

The Trustees shall be at liberty and acting under the advice of the Actua

Insurance Company in the name of any individual who has an entitlemer?tl E%ggrriﬂzsgcﬁgmeag
cpntract or policy providing a non-assignable annuity immediate, deferred or contingent as the
cwcumgtances require payable to such person entitled to benefit under the Scheme not
exceeding the amount of the pension which would otherwise have been payable out of the Fund
and such annuity shall to that extent be in substitution for any pension under the Scheme. The
Trustees may direct that the said policy shall contain such provisions corresponding wit.h the

provisions of the Trust Deed and the Rules as in the opinion of i
the dircurmstamces, p the Trustees are appropriate to

POWER TO ACT ON ADVICE
13.1 The Trustees shall have the power:

13.1.1  to obtain and act on the advice or opinion of any professional adviser:



14.

15.

i6.

13.1.2 to settle, compromise or submit to arbitration any claim or matter relating to
the Scheme or the trusts of the Fund.

13.2 The Trustees shall not place reliance on the skill or judgement of a person who is
appointed otherwise than by the Trustees to perform any of the activities referred to in
Section 47(3) of the 1995 Act and no appointment shall be made by the Trustees in
contravention of Section 47 of the 1995 Act.

POWER TO EMPLOY AGENTS

14.1 The Trustees shall have power to employ such agents as they think fit in the transaction
of any business of the Scheme or the Fund including the payment of pensions and other
benefits and any valid receipt therefor given to such agents shall be a good and sufficient

discharge to the Trustees.

14.2  Subject to Clause 13, the Trustees shall have the power to delegate any of their duties,
discretions or powers (other than the duties imposed on the Trustees regarding the
termination of the Scheme and the distribution of assets) to any of their number or to
any person whom they reasonably believe by qualification or training or experience is
capable of carrying out such duties, discretions or powers.

14.3 Without prejudice to the generality of the powers set out in Clause 13 and in this Clause
the Trustees may from time to time authorise such person or persons (whether or not a
Trustee) as they shall think fit to draw cheques on any bank account or to endorse any
cheques or to give receipts and discharges for any moneys or other property payable,
transferable or deliverable to the Trustees or any of them and every such receipt or
discharge shall be as valid and effectual as if it had been given by the Trustees as a
whole BUT SO THAT the Trustees may determine that a maximum limit shall be set
(either expressed as a notional cash sum or a proportion of the Fund) on the amount that
can be drawn on a bank account or in respect of which a receipt or discharge can be
given by such person or persons and require that any amounts or values above such limit
shall be dealt with by all of the Trustees.

POWER TO EXTEND TIME LIMITS

Except for any sum directed to be held on the discretiona i

_ : irecte ry trusts set out in Rule 12 where an

period or date is speaﬁeq in the Rules as the period within which or the date by which anythin;

Iti toTbe done by or to or in respect_ of an Employee who is eligible for membership or a Member
€ Trustees may on written application being made in that behalf notwithstanding that the

period has expired, or that date has passed, extend i
R Con prescribep i nd that period or fix a later date on such terms

APPOINTMENT AND REMOVAL OF TRUSTEES
16.1  The Principal Employer may by deed:

16.1.1  remove any Trustee; and/or

16.1.2  appoint, with no limit as to number, any new trustee of the Scheme.

16.2 QeTtr:Jstsedmay res.ign by_giving written notice to the Principal Employer. The Trustee will
o theea deat :st hh:\g:i?]cr_eSIIQEed Ion the expiry of any notice period specified and otherwise

IPal Employer receives the notice. Each Trustee and th inci

- _ : L e Princi
Employer will take all necessary action to give proper effect to the Trustee’s resignationr.)al

16. i
6.3 gg;;eew_lll be‘ no fewer than two Trustees (or any other number the Principal Employer
S in writing). If the number falls below this minimum, the Trustees can continue to



16.4

act if there is at least one Trustee. A body corporate may remain, (?r be appointed as,
sole trustee even if at the time the Scheme was established, it did not have a sole

corporate trustee.
If a sole Trustee retires without a successor being appointed, the Principal Employer will

become a Trustee until the time, subject to Clause 16.3, it appoints a sufﬁcient number
of Trustees to restore the number of Trustees to at least the minimum required.

17. APPOINTMENTS

18.

17.1

17.2

The Trustees shall from time to time appoint and may from time to time remove:

17.1.1  a Secretary or temporary substitute for a Secretary;

17.1.2  an Actuary;

17.1.3  an Auditor;

upon such terms as to their tenures of office, duties and remuneration as the Trpst_ees
may think fit subject in the matter of remuneration to the consent of the Principal

Employer.

Provided that no appointment shall be made by the Trustees in contravention of Section
47(1) of the 1995 Act.

TRUSTEES' INDEMNITY AND LIABILITY

18.1

18.2

18.3

18.4

18.5

The Principal Employer shall indemnify each of the Trustees and any previous Trustee
(and Corporate Trustee Officer) against all liabilities the Trustees and previous Trustees
(or the Corporate Trustee Officers) incur in the execution or professed execution of the
trusts of the Scheme and in the management and administration of the Scheme.

To the extent that the Principal Employer fails to do so under Clause 18.1, each Trustee
and previous Trustee (and any Corporate Trustee Officer) will, subject to Sections 33 and
34 of the 1995 Act, be indemnified directly out of the Fund.

However:

18.3.1  no amount may be paid from the Fund in contravention of Section 31 of the
1995 Act or Section 309A of the Companies Act 1985; and

18.3.2  no indemnity may be given under this Clause in respect of fraud or deliberate
and culpable disregard of the interests of the Members, Dependants and other

Beneficiaries on the part of any Trustee or an i
revious Trustee or
Corporate Trustee Officer. P o

Each Pa;ricipa'lc(ing Er:;ployer will reimburse the Principal Employer in respect of any
payment it makes under Clause 18.1 to the extent and in the pro ortio inci
e prop n as the Principal

Subject to Section 33 and 34 of the 1995 Act. no Trustee .
1 or previous Trust
Corporate Trustee Officer) will be liable for: P ustee (or

18.5.1  any mistake or forgetfulness of law or fact of the Trustees or any previous
Trustee (or Corporate Trustee Officer), their agents, delegates or advisers: or

18.5.2  any breach of duty or trust whether by commission or omission.



19. TRUSTEES’ CONFLICTS OF INTERESTS

20.

21.

22,

19.1

19.2

Any Trustee, Corporate Trustee Officer, agent employed by the Trustees or a delegate or
nominee appointed by the Trustees, may also be a Beneficiary.

No decision of the Trustees, and no exercise of a power or discretion by them, i_s invalid
on the ground that a Trustee, Corporate Trustee Officer, agent, delegate or nominee had

a personal interest in the matter.

TRUSTEE’'S REMUNERATION

20.1

20.2

20.3

The Trustees may agree fees with the Principal Employer which may be paid out of the
Fund. Any firm or company employing a Trustee or in which a Trustee has an interest is
entitled to be paid proper charges for work carried out in connection with the scheme.

Where a Trustee (or Corporate Trustee Officer) has an interest in a company, business or
partnership, he may retain remuneration he receives in respect of it even if the Fund has
an interest in the company, business or partnership in question.

Any Trustee, any firm of which a Trustee is a partner and any subsidiary or assgciated
company of a Trustee (or in which he has an interest, whether as an officer or
shareholder) may retain any fees, brokerage, commission, remuneration and expenses it
receives in connection with the Scheme.

TRUSTEES’ PROCEEDINGS

21.1

21.2

21.3

21.4

At any time where there is more than one Trustee, the Trustees shall exercise their
duties, powers and discretions at meetings to be held as often as may be appropriate in
the absolute discretion of the Trustees. A meeting shall be duly constituted if notice of it
is given in accordance with Section 32 of the 1995 Act and any regulations made under
it, to all the Trustees and if a quorum of Trustees is present at the time when the
meeting proceeds to business.

The Scheme shall comply with the requirements of Regulation 3(1)(h)(ii) of The
Occupational Pension Schemes (Scheme Administration) Regulations 1996 (SI 1996 No
1715), Regulation 2(1)(d) of the Occupational Pension Schemes (Pension Compensation
Provusio_n_s) Regulations 1997 (SI 1997 No 665) and any other regulations so requiring for
all decisions to be made only by the Trustees who are Members by unanimous

(ajgrggment, disregarding the participation of the Professional Trustee in the making of a
ecision.

A;:ternatively, decisions may be reached by circular resolution (which may consist of more
than one document) signed by all the Trustees without the need for a meeting.

Subjgct to the rpz?tters expressly set out in this Clause, the Trustees may regulate their
meetings, the.glvmg of notice of meetings and the keeping of minutes as they think fit
and may de.CIde the quorum necessary for the transaction of business. Unless the
Trustees decide otherwise, two Trustees present in person shall be a quorur.n.

ACCOUNTS AND RECORDS

22.1

22.2

The Trustees shall ensure that proper books and
_ _ ] records are kept f
including those required by Section 49 of the 1995 Act. Pt for fthe Scheme

Where:

22.2.1  required by the 1995 Act; or



23.

24,

25.

26.

22.2.2 requested by any Trustee (but not if such request if made less than 12 months
after this Clause 22.2 last applied

the Trustees will arrange for a statement of accounts to be prepared in relation to the
Fund and (if so required or requested) to be audited by the Auditor appointed under

Clause 17.1.3.

OPERATION OF A BANK ACCOUNT

The Trustees may from time to time in writing authorise such persons or person as they shall
think fit to draw cheques on any banking account or to endorse cheques to give receipts and
discharges for any moneys or other property payable, transferable or deliverable to the Trustees
and every such receipt or discharge shall be as valid and effectual as if it were given by the
Trustees. The production of such a written authority of the Trustees shall be a sufficient
protection to any debtor or other person taking and such receipt or discharge and unless such
debtor or other person shall have received express notice in writing of the revocation of such
authority he shall be entitled to assume and act on the assumption that the authority remains

revoked.

EXPENSES

24.1 All costs of establishing, administering and managing the Scheme will be paid from the
Fund and may be withdrawn from the Fund by the Administrator and paid to the
Administrator unless the Principal Employer in its absolute discretion decides that the
Employers or any of them shall pay part or all of the costs and expenses.

24.2 The Trustees may require Members or Ex-Spouses to meet costs where permitted by
legislation relating to pension sharing on divorce.

24.3 The Trustees may pay scheme administration member payments as provided under
section 171 of the Act.

NOTICES
25.1  Any notice required under the Trust Deed and Rules may be delivered or posted to:

25.1.1  the registered office of the Principal Employer icipati
, a Participat
corporate Trustee; Py e

25.1.2  the normal place of work or last known address of an individual Trustee; and

25.1.3  the normal place of work or last known address of a Beneficiary

25.2  Any notice will be deemed to hav i i i
e been given if deliv i i i
posted, two days after the date of postingg S S TS s S

25.3 A notice to the Trustees cannot take effect before the date it is received by the Trustees.

Where the Principal Employer believes th i -
S at serving a notice on is i i
the Principal Employer does not need to do so. ’ B S s mipraicipegth

EVIDENCE AND INFORMATION

26.1 S} eBepnlja:IiJccEg r(:custf1 prgdrlljce any evidence and information required by the Trustees for
€ Scheme. The Trustees may defer payi i i
: ] Sche ying any benefit until
evidence or information is produced. If any evidence or informat)i,on producedI bt;]ae;c

Beneficiary is incorrect, his benefi
information. , nefits may be recalculated to reflect the correct evidence or

10



27.

28.

29.

30.

31.

26.2 Every person shall advise the Trustees of any change in his address.

LIABILITY OF EMPLOYERS

The Employers shall be under no liability whatever in connection with the Scheme except as
expressly provided in the Trust Deed and the Rules.

LIMITATION OF CLAIMS

28.1 No person shall have any claim, right or interest under or in respect of the Scheme
except under or in accordance with the provisions of the Trust Deed and the Rules unless

such provisions are overridden by statute.

28.2 Nothing in the Trust Deed and the Rules shall restrict the right of any of the Employers to
dismiss an Employee.

CLAIMS ONLY UNDER TRUST DEED AND RULES

No person whether a Member or a former Member or a person claiming through or under a
member or a former Member shall have any claim right or interest under the Scheme or any
claim upon or against the Trustees or an Employer except under or in accordance with the

provisions of the Trust Deed and the Rules.
DETERMINATION OF THE SCHEME
30.1 The Scheme shall be wound up and the trusts shall be determined:

30.1.1 at the expiration of the period stated in Clause 35 unless there shall have been
legislation making it lawful for the trusts of the Fund to continue for an
indefinite time or in perpetuity;

30.1.2  on any earlier date on which the Principal Employer by notice in writing to the
Trustees orders the Scheme to be wound up.

30.2 BUT SO THAT in either case the trusts, powers and provisions of the Scheme shall
continue to apply and remain in force during the winding-up of the Scheme.

CHANGE OF THE PRINCIPAL EMPLOYER

31.1 At the request of the Principal Employer or in the circumstances described in Clause 31.2
Fhe Trustees may allow a new employer to sponsor the Scheme. The employer will enter
into a deed with the Trustees and if it is able and willing, the Principal Employer, in which
the employer covenants with the Trustees to comply with the provisions of ’the Trust
Deeq and Rules, agrees to assume all the duties and liabilities of the Principal Employer
It will then become the new Principal Employer from the date specified in the deed, ver

31.2 The circumstances are:

31.2.1  an order or effective resolution for the windi inci
ng-up of t m
been effected:; g-up of the Principal Employer has

31.2.2  the Principal Employer is taken over by, or merged with another company; or

31.2.3  the Principal Employer has not made contributions to the Scheme for more than

three months and the Trustees have not receij i i
' Mo ved a notice of
contributions under Rule 7.1. SRS

11



32. CONTINUATION OF THE SCHEME

33.

If an event which requires the Scheme to be totally wound up occurs, the Trustees may ins_tead
elect in writing to continue to the Scheme for the benefit of the persons entitled or prospfectlvely
entitled to benefits under the Scheme on such terms and conditions as the Actuary advises for
such period as the Trustees may think fit, the Trustees may at any time resolve to wind-up the
Scheme whereupon the trusts of the Scheme shall determine in accordance with Clause 33.

TOTAL WINDING-UP

33.1

33.2

33.3

33.4

33.5

J35.6

33.7

Once the Scheme begins to wind-up in full or in part, no further benefits will accrue or be
provided in respect of the relevant Beneficiaries.

The Trustees will pay

33.2.1 all costs, expenses and liabilities relating to the administration and management
of the Scheme which cannot be recovered from any of the Employers; and

33.2.2 any lump sums or instalment of pension where the even giving rise to the
payment of benefit took place before the winding up began

from the Fund. The remaining part will be applied to secure benefits in accordance with
the rest of this Clause.

The Trustees shall realise the remaining part of the Fund and apply the proceeds, so far
as they permit so that each Individual Credit on the basis that each

33.3.1 purchase from an Insurance Company an immediate or deferred annuity,
regard being had to the provisions of the Scheme set out in the Trust Deed and

Rules;
33.3.2 payment of a lump sum permitted by section 166 of the Act;
33.3.3  payment of a transfer in accordance with Rule 14.

The_c?nnuity secured in accordance with Clause 33.3.1 in respect of an Ex-Spouse
Participant shall commence at the date selected by the Ex-Spouse Participant and be of
an amount determined in accordance with Rule 19.1.

Any monies remaining after the purposes of Clause 33.3 have been satisfied, shall be
used to augment the benefits of any one or more of the Members or other Beneficiaries
§uthexclud|ng any hEx—Spouse Participants or the spouses, Dependants and children of
uch persons as the Trustees shall determine by such amount as the

consulting the Actuary may decide. frustees after

Any. monies remain_iqg after the purposes of Clause 33.3 have been satisfied, shall
sub]ect_to the provisions of section 177 of the Act, be paid to the Employers i’n sucr;
proportions as the Trustees determine are appropriate. But so that no power to

distribute assets to an Employer on winding-u : .
. shall be ;
Section 76 of the 1995 Act. g-up exercised in contravention of

In an exceptional case of Serious Ill-health of a Member or a former Member or if the
vallue of the annuities and other benefits not in a pension form for any individual from
thl_s_and all other Registered Schemes of which the individual has been a member are
Tr|V|aI,.a I_ump sum may be paid in lieu of the provision of an annuity provided a
deduction is made for any tax which would otherwise be payable by the Administrator
and arrangements made to pay it to HMRC.,

12



34. PARTIAL WINDING UP OF THE SCHEME
34.1 If a Participating Employer:
34.1.1 ceases to participate in the Scheme under Clause 7.3;
34.1.2 ceases to carry on business;
34.1.3 s subject to an order or effective resolution for its winding up;
34.1.4 terminates its liability to pay contributions under Rule 7.1

the Principal Employer may give notice to the Trustees, in writing, that there will be a
partial winding up of the Scheme.

34.2 Inthe event of a dispute, the Principal Employer and the Trustees will decide whether an
event under Clause 34.1 has occurred in respect of a Participating Employer.

34.3 On receiving a notice from the Principal Employer under Clause 34.1, the Trustees must
pass a resolution, in writing, which specifies when the partial winding up of the Scheme

begins. That date may be:
34.3.1 in the future; or
34.3.2 the date the resolution is passed.

34.4 On a partial winding-up, the Trustees will set apart out of the Fund investments and cash
of such amount as the Actuary advises to be that part of the Fund applicable to those
Members then in the Employment of that Employer or if the Trustees so decide to those
Members then in the Employment of that Employer together with Members formerly in
the Employment of that Employer or its predecessors in business and Beneficiaries whose
title derives from such Members.

34.5 The investments and cash to be set apart shall at the opinion of the Trustees subject to
the provisions of the Trust Deed and the Rules and subject also to payment of costs,

g:harges and expenses properly payable out of them be applied in like manner as stated
in Clause 33.

34.6 The Trustees shall have a period of two years in which to carry through such
arrangements as may be determined under this Clause.

35. PERPETUITY PERIOD

The perpetuity period applicable to the trusts of the Scheme shall mean the period of 125 years
from the date of this Deed. If on the one hundred and twenty fifth anniversary of the
Comm_encgment Date the trusts established under the Scheme are still in existence and there is
no legislation at that time allowing them to continue the trusts shall then cease and the Fund
shall be applied in accordance with the provisions then governing the Scheme.

;::esog)OCUMENT is executed as a deed and delivered on the date stated at the commencement



EXECUTED as a DEED by ) A APl

CHL INVESTMENTS LIMITED )
acting by: )
Director —
Director —

Or in the presence of:

Witness signature:

UL MO TR HOWE, Pripces Courts
Nanhwich, (heshie, cwg 640

Occupation: O\( ectol

SIGNED AND DELIVERED AS A DEED ) A

By CLAIRE HAMLETT - LEDGER 7 % Mﬁec/h

in the presence of:

Witness signature:é//y_\/
Name: H]"\O(\ 0 ”JQN\SO(\

Address: Lt 1, Mo(fton HoWe, Pances Court,
NOOwicn. Cheswire, Cuys 66D
Occupation: Oi{‘f(mf«

Nt Nt
¢

EXECUTED as a DEED by
AAP TRUSTEES LIMITED
acting by:

N Nt N

Authorised signatory

Authorised signatory
e
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RULES OF THE CHL INVESTMENTS SSAS

1. ELIGIBILITY

The Scheme is an occupational pension scheme. Membership of the Scheme is at the discretion
of the Principal Employer upon such terms and conditions as may be agreed individually between
each Employee, his Employer and the Principal Employer.

2. MEMBERSHIP

2.1  Upon an Employee being offered membership of the Scheme a letter (“the Letter”)
setting out the terms and conditions (including contributions to be made by the Employer
and the Employee respectively and benefits to be provided) will be prepared signed by an
authorised signatory of the Principal Employer and given to the Employee. The terms of
the Letter shall be subject to the provisions of the Trust Deed and Rules.

22 If a Pension Sharing Order is made in respect of a Member or Ex-Spouse Participant as a
result of which a Pension Credit is created for the benefit of that Member’s or Ex-Spouse

Participant’s Ex-Spouse, the Trustees may:

2.2.1 admit that Ex-Spouse to participation in the Scheme as an Ex-Spouse
Participant for the purposes of that Pension Credit Benefit; or

2.2.2 transfer the value of the Pension Credit Benefit to another scheme, fund or
arrangement in which case Rule 14 will apply with all necessary changes
(including the absence of the need for the consent of the Ex-Spouse where the
transfer is made in the circumstances prescribed by the Pension Sharing
(Implementation and Discharge of Liability) Regulations 2000 (SI 2000 No.
1053) and the Pension Sharing (Pension Credit Benefit) Regulations 2000) (SI
2000 No. 1054) and as if the Ex-Spouse was the person for the purposes of
that Rule).

2.3 Any Member may elect for fixed protection under and in accordance with paragraph 14 of
schedule 18 to the Finance Act 2011.

3. TEMPORARY ABSENCE

3.1 If a Member is temporarily absent from Employment:
3:1.1 on account of illness or injury; or

3.1.2 for not more than three years with the consent of the Principal Employer for
any other reason;

his pension rights shall not be affected by such absence provided that there is a definite
expectation Qf a return to Employment and the Member does not become a member of
another Registered Scheme during the period of absence and that he continues to pay
contributions (if any) as specified in his Letter during his absence.

3.2 If a Member at the end of such absence does not return to Employment he shall be
deemed to have left Employment at the date he ceased to contribute.

4. CESSATION OF MEMBERSHIP



4.1 A Member may terminate his membership at any time by advising the Trustees in writing
that he wishes to do so.

4.2  As soon as practicable after any person ceases to be a Member (for any reason) his
Employer shall give notice in writing of that fact to the Trustees.

EMPLOYEE REJOINING EMPLOYMENT

If a person ceases to be a Member by reason of his having ceased to be in Employment and
subsequently again enters Employment in any capacity (or if a person has ceased to be a
Member but has continued in Employment), the Trustees with the consent of the Principal
Employer may permit such person to resume membership of the Scheme on such terms and
conditions in all respects as the Trustees acting on the advice of the Actuary may decide.

EVIDENCE OF AGE, HEALTH ETC

Every Employee who becomes a Member of the Scheme shall provide such evidence of age,
health and family circumstances and changes in circumstances as the Trustees may require.

EMPLOYERS’ CONTRIBUTIONS

7.1 Each of the Employers shall pay annual or other contributions of such amounts and at
such times as the Trustees may agree in the case of each Member. An Employer may
also pay contributions that are not allocated to a Member such contributions being paid
into a reserve account until such time as the Trustees determine they shall be allocated
to a Member or Members. Provided always that the Employer may at any time reduce,
suspend or terminate such contributions by giving one week’s notice in writing thereof to
the Trustees (always provided that the Trustees have power to waive the requirement for
such notice).

7.2 On receiving such notice (if any) the Trustees shall notify the Members. The Trustees
shall then decide whether to continue to administer the Scheme on such terms as the

Actuary advises or whether to wind-up the Scheme in accordance with Clause 33 of the
Trust Deed.

7.3 If tl_'le earning. of a Member is reduced by reason of ill-health then, the Employers may
decide to continue contributing as though the Member's earnings had not been reduced.

EMPLOYEES’ CONTRIBUTIONS

8.1 Where the Letter specifies a Member shall contribute at such a rate or of such amount as
shall be stated therein.

8.2 In addition to the contribution referred to in Rule 8.1 a Member may make voluntary

contributions to the Scheme to secure additional benefits for himself and/or his
Dependants.

8.3 Where the Letter specifies that a Member is not required to contribute to the Scheme he
may make voluntary contributions as referred to and subject to this Rule.

8.4 A Member's contrit_)utfons will be deducted from his pay by his Employer (or otherwise
collected as the Principal Employer decides). The Employer will pay these contributions

16



10.

8.5

to the Trustees as required by Section 49(8) of the 1995 Act, or within any shorter period
agreed with the Trustees.

An Ex-Spouse Participant shall not be required to contribute to the Scheme.

REDUCTION OR SUSPENSION

If the contributions of an Employer or an Employee are reduced, suspended, terminated or not
paid the benefits shall be adjusted as advised by the Actuary.

BENEFIT FOR MEMBER

10.1

10.2

10.3

10.4

10.5

10.6

Payment of benefits derived from a Member’s Individual Credit shall commence on such
date as is chosen by the Member with the agreement of the Administrator, being not

earlier than:
10.1.1  the date he attains the age of 55 years; or
10.1.2  the date the Member satisfies the Ill-Health Condition.

Where the Member has more than one Arrangement under the Scheme, this Rule 10 shall
apply to each Arrangement separately, unless otherwise stated.

All or part of a Member's Individual Credit shall:

10.3.1  be applied to pay a Pension Commencement Lump Sum in accordance with
Rule 10.4 and/or an Uncrystallised Funds Pension Lump Sum in accordance
with Rule 10.5; and

10.3.2 (as to the remainder) become designated as available for the provision of a
Pension in accordance with Rule 10.7 unless the Member elects by notice in
writing to the Trustees for his pension to be provided by way of a Lifetime
Annuity.

A Pension Commencement Lump Sum to be provided in accordance with this Rule:

10.4.1 shzll be of such amount (consistent with the Act) as the Member may specify;
an

10.4.2 shalll- be paid within the period of three months beginning when this Rule
applies.

An Uncrystallised Funds Pension Lump Sum to be provided in accordance with this Rule:
10.5.1  shall be of such amount as the Member may specify from time to time;
10.5.2  shall be paid on such date or dates as the Member may specify;

10.5.3  shall if the Member is aged 75 or over n I
e ot exceed the lifet
remaining for that Member. ifetime allowance

An Uncrystallised Funds Pension Lump Sum cannot be paid if the Member is entitled to

either primary or enhanced protection and had a right
to a ta
than £375,000 on 06 April 2006. . X free lump sum greater
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11.

12,

10.7 Where this Rule applies to a Member’s Individual Credit, the Trustees shall pay out of the

10.8

Member’s Individual Credit to the Member such amounts and at such times as the
Member may specify, provided that:

10.7.1  no payment shall be made if it would not qualify as Income Withdrawal; and

10.7.2 the Trustees may impose such restrictions as to timing and amounts of
payments as they may reasonably consider necessary.

The Member has the right to elect, by notice in writing to the Administrator within such
period as the Administrator may from time to time decide, which Insurer is to provide any

annuity that is to be purchased.

BENEFITS FOLLOWING DEATH OF MEMBER

11.1

11.2

11.3

11.4

On the death of a Member the Trustees shall apply the Member’s Individual Credit in
such one or more of the following ways as the Trustees in their absolute discretion may

determine:

11.1.1  designation as available for the provision of a Pension for one or more surviving
Dependants in accordance with Rule 10.7;

11.1.2  provision of one or more lump sum death benefits in accordance with Rule 12..

On the death of a Dependant for whom a Pension was being provided in accordance with
Rule 10.7 following the death of a Member, the Trustees shall apply the Dependant's
Individual Credit in such one or more of the following ways as the Trustees in their
absolute discretion may determine:

11.2.1  designation as available for the provision of a Pension for one or more other
Dependants of the Member in accordance with Rule 10.7;

11.2.2 provision of one or more lump sum death benefits in accordance with Rule 12.

If a D_ependant, for whom a Pension was being provided in accordance with Rule 10.7
following the death of a Member, ceases to be a Dependant, the Trustees shall apply the
Dependant's Individual Credit as available for the provision of a Pension for one or more
other Dependants of the Member in accordance with Rule 10.7 as the Trustees in their
absolute discretion may determine.

A l?_ependant entitled to a pension under these Rules may elect at any time by notice in
writing to the Trustees for his pension to be provided by way of a Lifetime Annuity .

LUMP SUM DEATH BENEFITS

12.1

On the death of a Member, a lump sum death benefit may be paid, equal to the
Membelj’s Individual Credit or such lesser amount as the Trustees may detérmined which
Is permitted by the Lump Sum Death Benefit Rules by regulations made under ,section
16_4 of the Act, or by the 2014 Act, or as otherwise permitted by HMRC, includin

(without limitations) in one of the following ways, either by: ’ ’

12.1.1  Uncrystallised Funds Lump Sum Death Benefit;



13.

14,

12.2

12.3

12.4

12.5

12.1.2  Annuity Protection Lump Sum Death Benefit;
12.1.3  Drawdown Pension Fund Lump Sum Death Benefit;
12.1.4  Charity Lump Sum Death Benefit;

12.1.5  Trivial Commutation Lump Sum Death Benefit; or
12.1.6  Winding-up Lump Sum Death Benefit.

Any lump sum to which Rule 12.1 applies shall be held upon trust under this Rule SO
THAT the Trustees will have absolute discretion, to pay or apply any part of the sum

12.2.1  to any person who has paid the funeral expenses of the deceased to whom the
sum relates; and

12.2.2  to or for the benefit of any of the deceased’s Dependants on the terms, and in
the proportions the Trustees decide.

Subject to the Scheme not ceasing to be a Registered Scheme, if the Trustees cannot
identify and/or locate any Dependants, they may at their discretion pay the sum in the
proportions they decide to any other person, trust, body or organisation as they consider
appropriate

If they consider it appropriate, the Trustees may pay or apply a sum by passing it to the
personal representatives of the deceased to be distributed in accordance with his will
and/or the laws of intestacy.

The exercise of the Trustees’ discretion under this Rule is valid even if, at the time they
exercise that discretion, potential Beneficiaries exist for the purposes of this Rule whose
identities or circumstances are unknown to the Trustees.

BENEFITS ON LEAVING EMPLOYMENT

13.1

13.2

13.3

141

If a Member leaves Employment before Normal Retirement Date and benefits do not
immediately become payable under Rule 10 then, subject to Rule 14.3, benefits shall be
payable as on and from Normal Retirement Date and in connection therewith, the
provisions of Rule 10 shall apply with the necessary changes.

If. benefits are payable under Rule 14.1 in respect of a Member, then the Member may
with the consent of the Principal Employer and the Trustees, elect that, instead of sucr;
benefits being payable as on and from Normal Retirement Date, they sh,all be payable as
on and from such date as the Member shall determine PROVIDED THAT such date shall

not be earlier than the date he attains the age of 55 years or earlier th
th
Member satisfies the Ill-health Condition. y 7 fhe date the

If a Member, to whom Rule 14.1 applied, dies before he retires u

/ h ) , nder the Scheme, then
the Members Indy@ual shall be applied in the provision of benefits and, in connéction
therewith, the provisions of Rules 11 and 12 shall apply with the necessary changes.

TRANSFERS OUT

A Member may request that the Trustees transfer all or part of his Individual Credit (or
an amount representing it) to:

14.1.1  a Registered Scheme;



15.

14.2

14.3

14.4

14.5

14.6

14.7

14.1.2  a Qualifying Recognised Overseas Pension Scheme; or
14.1.3  any other scheme approved for the purpose of this Rule by HMRC

in order that he will become entitled to receive benefits under the receiving arrangement.

The Transfer may only be made if:
14.2.1  any requirements imposed by legislation are met; and

14.2.2  where the Member is not exercising a statutory right to a cash equivalent under
the provisions of the 1993 Act, the Trustees agree to it.

In the event of Pension Credit Rights arising, these must be implemented by a
Recognised Transfer by the Trustees to another Registered Scheme or, where the
Administrator permits, to a new Member Fund for the Ex spouse within the Scheme.

Where a Survivor is taking a Pension from an Arrangement in accordance with these
Rules, and has not yet purchased an annuity then the Trustees may make a Recognised
Transfer in respect of all or part of the Survivor's Fund under the Arrangement in

question.

Where a Pension Sharing Order is made before a Member's Pension Date under an
Arrangement, but is not implemented by that date, then a transfer of Pension Credit
Rights may still be made by way of a Recognised Transfer by the Trustees to another
Registered Scheme.

Once the Trustees have made the transfer, they will be discharged from their liability, for
the transferred Individual Credit and the Member and all others claiming under him will
have no interest in the Scheme in respect of that Individual Credit.

The Trustees and the Administrator acknowledge that they may have obligations as to
the payment of a cash equivalent under the 1993 Act. The Trustees’ powers under this
Rule 14 are discretionary and they may therefore withhold any transfer or application
they might otherwise have made pending exhaustion of any rights which may arise under
such legislation.

TRANSFERS IN

15.1

15.2

The. Trustees may accept, in their absolute discretion, a transfer payment from a
Reg|§tered Scheme or from any other source permitted by HMRC, provided that the
continued status of the Scheme as a Registered Scheme is not prejudiced. On receiving

(tjhe_i(:jransfer payment, the Trustees will credit the Member with such benefits as they shall
ecide.

A transfer payment under Rule 16.1 may include:
15.2.1  the Member's accrued rights to a guaranteed minimum pension under a scheme

which is. or was a salary related contracted-out scheme, or an insurance policy
or annuity contract of the type described in section 19 of the 1993 Act; or

15.2.2  section 9(2B) rights
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16. PAYMENT OF BENEFITS

17.

16.1

16.2

16.3

16.4

16.5

16.6

16.7

The Trustees shall pay pensions at such intervals (not less frequently than annually) and
generally make such arrangements for their payment as the Trustees decide. A pension
under the Scheme may be of a level amount or may increase in payment.

Without prejudice to any other provision of the Rules, Trustees shall be entitled to deduct
from any payment made to any person or body a sum equal to any tax to which the
Trustees or Administrator are, or may become, liable as a result of the payment and shall
remit the tax to the appropriate office of HMRC. Where the Trustees are uncertain of the
extent of any tax liability, they may at their discretion either deduct such amount as they
may determine or postpone the payment.

All benefits under the Scheme shall be payable in sterling at the principal place of
business of the Principal Employer or in such other manner as the Trustees may
determine. In particular, but without limitation, if any annuity policy, annuity contract or
other policy of assurance granted by an Insurance Company forms part of the Fund, the
Trustees may from time to time arrange with that Insurance Company for the Insurance
Company to pay any benefit direct to the person or persons to whom such benefits is
payable under the Scheme and may cancel or alter any such arrangement.

The Trustees shall make all reasonable efforts to trace the whereabouts of any person to
whom benefits are payable under the Rules. In the event, however, that the Trustees
are unable to trace the whereabouts of any such person, any lump sum benefit or
instalment of pension shall be deemed to be forfeited six years after the date upon which
such benefits were due to be paid unless the Trustees, in their absolute discretion,
otherwise decide. Any benefits so forfeited shall fall into the generality of the Fund and
shall thereafter be applied as the Trustees and the Principal Employer shall agree.

Subject, in the case of an Earmarking Order, to the provisions of section 25D of the
Matrimonial Causes Act 1973 or, in the case of a Pension Sharing Order, to the provisions
of section 41 of the Welfare Reform and Pensions Act 1999, the Trustees may deduct
from the benefits to which the Member is or may become entitled and, to the extent
determined by the Trustees, from the benefits to which the Member's former spouse is or
may become entitled in accordance with an Earmarking Order or, to the extent specified
in the .Pension Sharing Order, from the Ex-Spouse’s Pension Credit, the appropriate
proportion of any charges imposed by the Trustees in relation to the implementation of
an Earmarking Order or a Pension Sharing Order and which have not been paid by the
Member, former spouse or Ex-Spouse (as the case may be).

The Trustees shall deduct, from any benefits payable to a Member under the Scheme. an
amount equal to the Pension Debit as required by a Pension Sharing Order issueé in
respect of a Member and notify the Member in writing accordingly.

If any amount paid to a Member (or other person entitled to a benefit under the Rules)
has exceeded that to which he is entitled, the Trustees may if they so determine deduct
the amount overpaid from any payments thereafter due to that Member or other person
or to any other person who derives his entitlement to benefit through that Member or

other person. Alternatively, the Trustees ma i
y at any time recover the i
from the person to whom it was paid. Y POl

NON-ASSIGNABILITY OF BENEFITS

Unless permitted by the Trust Deed and Rules or by overriding legislation, no benefit being

payable under the Scheme is capable of bein i i
g assigned or charged. A
change all or part of it will be void. . . Ny attempt to assign or
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18. LIEN ON BENEFITS

19.

18.1

18.2

18.3

18.4

18.5

Where a Member owes a monetary debt to any of the Employers arising from a criminal,
negligent or fraudulent act or omission, it may exercise a charge, lien or set-off against
any benefit the Member is entitled, or prospectively entitled to receive.

Where a Member owes a monetary debt to the Scheme arising from
18.2.1 a criminal, negligent or fraudulent act or omission; or

18.2.2 if the Member is a Trustee, a breach of trust by him (unless his liability for the
breach of trust is excluded under Clause 18).

the Trustees may exercise a charge, lien or set-off against any benefit the Member is
entitled, or prospectively entitled, to receive.

The amount of the charge, lien or set-off must not exceed the amount of the monetary
debt or, if less, the value of the Individual Credit and the Member must be given a
certificate showing the amount and its effect on his Individual Credit.

Where there is a dispute about the amount, the charge, lien or set-off must not be
exercised until the debt becomes enforceable under an order of a competent court or the
award of an arbitrator or, in Scotland, an arbiter. The Trustees may suspend payment of
benefits until the dispute is resolved.

Where the debt is due to the Employer, the charge, lien or set-off cannot be exercised
against any benefit derived from a transfer to the Scheme and only to the extent
permitted by the 1995 Act.

EX-SPOUSE PARTICIPANT’S BENEFITS

19.1

19.2

Subject to the other provisions of the Rules (and Rule 2.2 in particular), the Pension
Credit Benefit to be provided under the Scheme for or in respect of an Ex-Spouse
Participant shall be of such amount and subject to such terms and conditions as the
Trustees shall determine in each individual case and notify to the Ex-Spouse Participant.

Where the Trustees receive a Pension Sharing Order in respect of an Ex-Spouse
Participant the Trustees shall reduce such persons pension benefit in accordance with
Rule 17.5 as if such person is a Member and in a manner which complies with the terms
of the Pension Sharing Order and notify the person accordingly.
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SCHEDULE 1 TO THE RULES

Terms used in the Finance Act 2004 and the Taxation of Pensions Act 2014 shall have the
same meaning where they are used in the Trust Deed and Rules.

In the Trust Deed and the Rules the following terms shall have the meanings set out below:

\\Act"

\\Actuary"

“Administrator”

"Appropriate Personal Pension
Scheme"

“Annuity Protection Lump-Sum
Death Benefit"

“Arrangement”

“Auditor”

“Beneficiary”

“Charity Lump Sum Death
Benefit”

“Clause”

“Corporate Trustee Officer”

“"Dependant”

“"Drawdown Pension”

“Drawdown Pension
Lump Sum Death Benefit”

Fund

“Earmarking Order”

“Employee”

the Finance Act 2004;

a Fellow of the Institute or Faculty of Actuaries or a firm
appointed under Clause 17.1.2;

the person or persons responsible for the management of the
Scheme for the purposes of the Act;

means a personal pension scheme that has an appropriate
scheme certificate under the 1993 Act;

has the same meaning as in paragraph 16 of schedule 29 to the
Act;

means an arrangement as defined in the Act
a firm appointed under Clause 17.1.3

a person entitled or prospectively entitled to a benefit under the
Scheme;

has the same meaning as in paragraph 18 of schedule 29 to the
Act;

means a clause in the Trust Deed

in relation to a corporate trustee, and employee, director or
officer of the corporate trustee of any member of a committee
appointed by the directors of the corporate trustee;

has the same meaning as in paragraph 15 of schedule 28 to the
Act. It is for the Administrator to decide whether a person
satisfies this definition;

has the same meaning as in paragraph 4 of schedule 28 to the
Act as amended by the 2014 Act.

has the same meaning as in paragraph 17 of schedule 29 to the
Act as amended by the 2014 Act

any order made under Section 23 of the Matrimonial Causes Act
1973, so far as it relates to pensions or lump sums under
Sections 25B or 25C of that Act, respectively;

an employee or director of an Employer in the permanent
Employment of the Employer, a partner of a firm which is an
Employer or, with the agreement of the Principal Employer, an
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“Employer”

“Employers”
“Employment”

“Ex-Spouse”

“Ex-Spouse Participant”

“Flexi Access Drawdown Fund”

“Fund”

"HMRC"

“Ill-health Condition”

“Income Withdrawal”

“Individual Credit”

employee, director or partner of any other firm, company or
organisation in an employment of a description approved by the
Trustees.

that one of the Employers in whose Employment that Employee is
at the relevant time or by which that Employee or former
Employee was last employed, the firm of which that Employee is
a partner or the firm, company or organisation who has agreed
with the Principal Employer that it will pay contributions due in
accordance with Rule 7.

the Principal Employer and the Participating Employers;
employment as an Employee with any of the Employers;

an individual to whom Pension Credit Rights have been or are to
be allocated following a Pension Sharing Order;

an Ex-Spouse who participates in the Scheme either:
a) solely for the provision of a Pension Credit Benefit; or

b) for the wholly separate provision of a Pension Credit Benefit,
whose benefits accrue or have accrued to that individual

under the Scheme for any other reason;

has the same meaning as in paragraph 18 of Schedule 1 to the
2014 Act

the investments, cash and other assets for the time being held by
or on behalf of the Trustees on the trusts of the Scheme;

H M Revenue & Customs

has the meaning given to it in paragraph 1 of schedule 28 to the
Act;

has the meaning given to it in paragraph 7 of schedule 28 to the
Act as amended by the 2014 Act;

in relation to a Member or Dependant that part of the Fund which
the Trustees determine is attributable to him having regard:

in the case of a Member

a) Ehe value of any contributions paid by or in respect of
im;

b) the value of any transfer of assets received by the
Trustees pursuant to Rule 15 in respect of him;

c) any allocation or reallocation of any part of the Fund in
accordance with the Rules;

in Fhe case of a Dependant, any part of a Member's
Individual Credit designated as available for the provisions of
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“Insurance Company”
“Lifetime Annuity”
“Lump Sum Death Benefit

Rules”

“Member”

”

“Normal Retirement Date

“Participating Employer”

“Pension”

“Pension Credit”

“"Pension Credit Benefit”

“Pension Credit Rights”

"Pension Commencement
Lump Sum"

“Pension Debit”

“Pension Sharing Order”

“Principal Employer”

“Qualifying Recognised

Income Withdrawal in accordance with the Rules following
the death of that Member;

has the meaning given to it in section 275, Part 4 and schedules
3 and 15 of the Financial Services and Markets Act 2000

has the meaning given to it in paragraph 3 of schedule 28 of the
Act as amended by the 2014 Act;

has the meaning given to it in section 168 of the Act as amended
by the 2014 Act;

each eligible person that has agreed the terms and conditions
with the Employer under which he is to become a Member of the
Scheme and having agreed the Rules and been accepted by the
Trustees as a Member and in respect of whom benefits are
payable, or are prospectively or contingently payable, under the
Scheme;

a Member’s 60th birthday or such other date as an Employer,
with the consent of the Trustees, may specify in respect of any
Member (either in the Letter, as specified in Rule 2 or otherwise)
PROVIDED THAT Normal Retirement Date shall not be earlier
than the minimum pension age referred to in Rule 10.1.1

means an employer admitted to participation in the Scheme in
accordance with Clause 7

19.3 means a pension by way of a Drawdown Pension or
Income Withdrawal paid from a Member’s Flexi

Access Drawdown Fund

means a credit under section 29(1)(b) of the Welfare Reform and
Pensions Act 1999

means any part of a pension which is attributable (directly or
indirectly) to a Pension Credit

rights to benefits arising from a credit as defined in section 101P
of the 1993 Act;

Xas the same meaning as in paragraph 1 of schedule 29 to the
ct

a debit under section 29(1)(@a) of the Welfare Reform and
Pensions Act 1999;

any order or provision as is mentioned in section 28(1) of the
Welfare Reform and Pensions Act 1999 or an agreement or
arrangement that has a similar effect;

the company which is the first party to the Trust Deed or any
successor under the terms of the Trust Deed ;

has the meaning given to it in section 169(2) of the Act;
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Overseas Pension Scheme”

“"Registered Scheme”

“"Rules”

“"Scheme”

“Scheme Chargeable Payment”

"Scheme Sanction Charge"

“Secretary”

"Section 9(2B) Rights"

“Serious Ill-health”

“Survivor”

\\Tax"

“Trivial”

"Trivial Commutation Lump
Sum Death Benefit”

“Trust Deed”

“Trustees”

“Uncrystallised Funds Lump
Sum Death Benefit”

“Uncrystallised Funds Pension

Lump Sum”

"Winding-up Lump Sum Death

Benefit”
“1993 Act”

“1995 Act”

a registered pension scheme within the meaning of section 153 of
the Act;

the Rules annexed to the Trust Deed (including the Schedules) as
amended in accordance with the terms of the Scheme;

the Scheme;

has the same meaning as in section 241 of the Act
has the same meaning as in section 239 of the Act

the secretary of the Scheme for the time being appointed under
Clause 17.1.1 and includes any person so appointed to act as
Secretary in the absence of the Secretary;

means rights derived through section 9(2B) of the 1993 Act;

ill-health which is such as to give rise to a life expectancy of less
than one year;

means a Dependant or widow or widower of a Member who has
died;

means any tax, charge, imposition, duty, levy, excise duty,
national insurance contribution, surcharge, rate or penalty
whatsoever (without limitation) which may be imposed by Her
Majesty's Treasury, HMRC or by any other body, including

(without limitation) any Scheme Sanction Charge or De-
Registration Charge

having value no greater than £30,000 or such other amount as
may for the time being be prescribed by HMRC for the purpose;

has the meaning given to it in paragraph 20 of schedule 29 to the
Act;

this Trust Deed and any supplementary deeds or documents;
the Trustees for the time being of the Scheme;

R(a:ts the meaning given to it in paragraph 15 of schedule 29 to the

has the meaning given to it in paragraph 56 of Schedule 1 to the
2014 Act

has the same meaning given to it in paragraph 21 of schedule 29
to the Act;

the Pension Schemes Act 1993;

the Pensions Act 1995,
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2014 Act’ the Taxation of Pensions Act 2014
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CHL Investments SSAS

Minutes of a meeting of the trustees of CHL Investments SSAS (Scheme) held at Unit 1,
Morston House, Princes Court, Nantwich, Cheshire, CW5 6GD on 16" March 2017 at 3pm.

PRESENT:
Claire Hamlett-Ledger
AAP Trustees Limited

IN ATTENDANCE:

4.2

5.1

6.3

CHAIRPERSON
Claire Hamlett-Ledger was appointed chairperson of the meeting.
NOTICE AND QUORUM

The chairperson reported that due notice of the meeting had been given and that a
quorum was present. Accordingly, the chairperson declared the meeting open.

DECLARATIONS OF INTEREST

The following trustees declared the nature and extent of their interest in the proposed
transaction to be considered at the meeting as follows:

Claire Hamlett-Ledger iShare FTSE 100

BUSINESS OF THE MEETING

The chairperson reported that the business of the meeting was to approve the Scheme
entering into, in good faith, an agreement to sell iShare FTSE 100 to Claire Hamlett-
Ledger a member of the Scheme for a purchase price of £47,865.56 payment of the
purchase price being by way of equal annual installments over 10 years, with interest
in the meantime at 3% per annum above the base lending rate from time to time of
Bank of England (Agreement)

It was noted that, at the time of deciding to commit the Scheme to the Agreement, the
Trustees had checked the credit worthiness of the member and he was not insolvent
and appeared capable of entering into and performing his obligations under the
Agreement.

DOCUMENTS PRODUCED TO THE MEETING
The latest draft of the Agreement was produced to the meeting.
RESOLUTIONS

Following consideration, including consideration of the terms of the Agreement, the
transactions contemplated by it, the meeting resolved that the Agreement and the
transaction contemplated by it would be for the benefit of the members of the Scheme
as a whole, and further resolved that the terms of, and the transactions contemplated
by, the Agreement and any ancillary or related documents:

(a) be and are approved; and

(b) are in accordance with and not in contravention of the Scheme's trust deed or
other constitutional documents or any law or other obligation of the Scheme,

and that the trustees execute or sign (as appropriate) the Agreement and any ancillary
or related documents.

CLOSE



There was no further business and the chairperson declared the meeting closed.

Chairperson
Claire Hamlett-Ledger



The CHL Investments SSAS

Member Consent

We, being all of the members of the CHL Investments SSAS (the “Scheme”) hereby
consent to the sale by the Scheme of the asset short particulars of which are set out
in the Schedule to Claire Hamlett-Ledger (the “purchaser”) notwithstanding that
the Purchaser is a trustee and member of the Scheme.

The Schedule

iShare FTSE 100

Dated 15/95/2017

Signed: /%Mzﬁ:ﬁ/



turner parkinson LLP
Solicitors

DATED 16" MARCH 2017

CLAIRE HAMLETT-LEDGER
and

THE TRUSTEES OF THE CHL INVESTMENTS SSAS

SCHEME DEBT AGREEMENT




THIS AGREEMENT is dated 16" March 2017

PARTIES

(1) CLAIRE HAMLETT-LEDGER of 10 WISDOM WALK, SANDBACH, CW11 3SA (Debtor).

(2) CLAIRE HAMLETT-LEDGER of 10 WISDOM WALK, SANDBACH, CW11 3$A and A_AP
TRUSTEES LIMITED (registered in England No 07572032) whose registered office
address is at MORSTON HOUSE, PRINCES COURT, BEAM HEATH WAY, NANTWICH,
CHESHIRE, CW5 6GD the present duly constituted trustees of the CHL Investments
SSAS (Trustees).

BACKGROUND

The Trustees have agreed to sell and the Debtor has agreed to buy the Asset on the terms of
this agreement.

AGREED TERMS

1. INTERPRETATION

1.1 The definitions and rules of interpretation in this clause apply in this agreement.

Asset: iShare FTSE 100.

Business Day: a day other than a Saturday, Sunday or public holiday whisg benics fn
London are open for business.

Completion: the completion of the sale and purchase of the Asset pursuant to and in
accordance with this agreement.

Completion Payment: the amount payable by the Debtor to the Trustees on
Completion.

Completion Date: the date of this agreement.

Encumbrance: any interest or equity of any person (including any right to acquire,
option or right of pre-emption) or any mortgage, charge, pledge, lien, assignment,
hypothecation, security interest, title retention or any other security agreement or
arrangement.

Final Payment Date: 15" January 2027.

Installment: each scheduled installment for the payment of the Purchase Price under
clause 3.

Interest Rate: 3% per annum above the base lending rate from time to time of Bank
of England.

Payment Date: each of the dates specified in clause 3 for paying the Purchase Price
by installments.

Purchase Price: has the meaning given in clause 3.1.

VAT: value added tax chargeable under the Value Added Tax Act 1994 and any similar
replacement or additional tax.

1.2 A reference to a party shall include that party's personal representatives, successors
and permitted assigns.

1.3 A reference tp writing or written includes fax but not email (unless otherwise
expressly provided in this agreement).

1.4  Any vyords following the terms including, include, in particular, for example or
any similar expression shall be construed as illustrative and shall not limit the sense of
the words, dgscrlptlon, definition, phrase or term preceding those terms. Where the
context permits, other and otherwise are illustrative and shall not limit the sense of
the words preceding them.

1.5

Unless otherwise provided, a reference to a statute, statutory provision or subordinate



3.2

3.3

3.4

3.5

legislation is a reference to it as it is in force as at the date of thi_s agreem_ent.. A
reference to a statute or statutory provision shall include all subordlnat.e_ legislation
made as at the date of this agreement under that statute or statutory provision.

AGREEMENT TO SELL AND PURCHASE

The Trustees shall sell with full title guarantee and free from Encumb_rances, and the
Debtor shall purchase the Asset free from all Encumbrances with effect from
Completion.

PURCHASE PRICE

The Purchase Price for the Asset to be paid by the Debtor to the Trustees pursuant to
this agreement shall be the sum of £47,865.56 (the Purchase Price).

Subject always to clause 3.5 the Debtor shall pay the Purchase Price in full by paying
the Installment set out below opposite each Payment Date on that Payment Date. The
last Installment will be repaid on the Final Payment Date and will be the balance of the

outstanding Purchase Price.

Payment Date Payment Installment
15" January 2018 £4,786.56 plus interest
15" January 2019 £4,786.56 plus interest
15" January 2020 £4,786.56 plus interest
15" January 2021 £4,786.56 plus interest
15" January 2022 £4,786.56 plus interest
15" January 2023 £4,786.56 plus interest
15" January 2024 £4,786.56 plus interest
15" January 2025 £4,786.56 plus interest
15" January 2026 £4,786.56 plus interest
15" January 2027 £4,786.56 plus interest

All payments to be made to the Debtor in respect of the Purchase Price shall be made
in sterling by electronic transfer of immediately available funds to the Trustees.
Payment in accordance with this clause shall be a good and valid discharge of the
Debtor's obligations to pay the sum in question and the Debtor shall not be concerned
to see the application of the monies so paid.

Save as required by law, each payment to be made by the Debtor under this

agreement shall be made free and clear of all deductions, withholdings, counterclaims
or set-off of any kind.

The Trustees shall be entitled to demand immediate payment of the Purchase Price (or

the balance then outstanding) (together with all accrued interest) if any of the
following events occurs:

(@)  the Debtor fails to pay any Payment Installment within six weeks of the relevant
Payment Date;

(b)  the Debtor suspends or threatens to suspend payment of his debts, or is unable
to pay or admits his inability to pay its debts as they fall due;

(c) the Debtor commences negotiations, or enters into any composition,
compromise, assignment or arrangement, with one or more of his creditors with
a view to rescheduling any of his debts;

(d)  a moratorium is declared in respect of any financial indebtedness of the Debtor;

(e) any action, proceedings, procedure or step is taken for:

(i) the suspension of payments, a moratorium of financial indebtedness of



4.2

4.3

5.1
5.2

7!

10.
10.1

10.2

the Debtor or the bankruptcy of the Debtor;

(i) the composition, compromise, assignment or arrangement with any
creditor of the Debtor; or
(i) the appointment of a receiver or other similar officer in respect of the
Debtor or any of his assets;
(f)  any event occurs or proceeding is taken in relation to the Debtor in any

jurisdiction to which he is subject that has an effect equivalent or similar to any
of the events mentioned in clause 3.5(b) to clause 3.5(e) (inclusive);

(g) a creditor or encumbrancer attaches or takes possession of, or levies or enforces
another legal process on or against, any of the Debtor's goods or assets, and
such attachment, possession or process is not discharged or stayed within 14

days.
INTEREST
The Debtor shall pay interest on the Purchase Price (or the balance outstanding) at the
Interest Rate.

Interest shall accrue daily and shall be payable quarterly in arrear on the last Business
Day of March, June, September and December and the Final Payment Date.

If the Borrower fails to make any payment due under this agreement on the due date
for payment, interest on the unpaid amount shall accrue daily, from the date of non-
payment to the date of actual payment (both before and after judgment), at 2% above

the rate specified in clause 6.1.

COMPLETION
Completion shall take place on the Completion Date at the offices of Trustees.

At Completion, the Trustees shall deliver the Asset to the Debtor.

VALUE ADDED TAX

All sums payable, or consideration given, by the Debtor under this agreement are
exclusive of VAT and the Debtor shall in addition pay an amount equal to any VAT
chargeable on those sums or consideration.

FURTHER ASSURANCE

The Trustees shall promptly execute and deliver such documents, perform such acts
and do such things as the Debtor may reasonably require from time to time for the
purpose of giving full effect to this agreement.

ASSIGNMENT

Neither party shall assign, transfer, mortgage, charge, declare a trust of, or deal in any
other manner with any of its rights and obligations under this agreement without the
prior written consent of the other party.

ENTIRE AGREEMENT

This agreement constitutes the entire agreement between the parties and supersedes
and extinguishes all previous discussions, correspondence, negotiations, drafts
agreements, promises, assurances, warranties, representations and understandings’
between them, whether written or oral, relating to its subject matter.

VARIATION AND WAIVER

No varia_tion of this agreement shall be effective unless it is in writing and signed by
the parties (or their authorised representatives).

No failure or delay by a party to exercise any right or remedy provided under this
agreement or by law shall constitute a waiver of that or any other right or remedy, nor
shall it prevent or restrict the further exercise of that or any other right or remedy;. No
single or partial exercise of such right or remedy shall prevent or restrict the further



exercise of that or any other right or remedy. A waiver of any right or remedy under
this agreement or by law is only effective if it is in writing.

10.3 Except as expressly provided in this agreement, the rights and remedies provided
under this agreement are in addition to, and not exclusive of, any rights or remedies

provided by law.

11. COSTS

Except as expressly provided in this agreement, each party shall pay its own costs and
expenses incurred in connection with the negotiation, preparation and execution of this

agreement.

12. NOTICES

12.1 A notice given to a party under or in connection with this agreement shall be in writing
and shall be delivered by hand or sent by pre-paid first-class post, recorded delivery or
special delivery in each case to that party's address, or sent by fax to that party's main
fax number (or to such other address or fax number as that party may notify to the
other party in accordance with this agreement).

12.2 Delivery of a notice is deemed to have taken place (provided that all other
requirements in this clause 21 have been satisfied) if delivered by hand, at the time
the notice is left at the address, or if sent by fax, at the time of transmission, or if sent
by post on the second Business Day after posting, unless such deemed receipt would
occur outside business hours (meaning 9.00 am to 5.30 pm Monday to Friday on a day
that is not a public holiday in the place of deemed receipt), in which case deemed
receipt will occur when business next starts in the place of receipt (and all references
to time are to local time in the place of receipt).

12.3 This clause 21 does not apply to the service of any proceedings or other documents in
any legal action.

13. SEVERANCE

If any provision or part-provision of this agreement is or becomes invalid, illegal or
unenforceable, it shall be deemed modified to the minimum extent necessary to make
it vqliq, legal and enforceable. If such modification is not possible, the relevant
provision or part-provision shall be deemed deleted. Any madification to or deletion of

a provision or part-provision under this clause shall not affect the validi
enforceability of the rest of this agreement. e

14. GOVERNING LAW AND JURISDICTION

14.1 This agreement and any dispute or claim arising out of or in connection with it or its

subject matter or formation (includin i
r g non-contractual disputes or claims
governed by and construed in accordance with the law of England and Wales.) shal be

Eiglh .part'y .irr§v.ocably agrees that the courts of England and Wales shall have
usive jurisdiction to settle any dispute or claim arising out of or in connection with

this agreement or its subject i
i ) .
et s j atter or formation (including non-contractual disputes

14.2

This agreement has been entered into on the date stated at the beginning of it



SIGNED by Claire Hamlett-Ledger )
in the presence of: )

Witness signature:
Name:

Address:

Occupation:

SIGNED on behalf of AAP Trustees Limited)
in the presence of: )

Witness signature:
Name:

Address:

Occupation:



