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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, DC 20549

AMENDMENT NO. 2
TO

FORM S-1
REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

OM Asset Management Limited
(Exact name of each registrant as specified iohitster)

England and Wales 6282 98-1179929
(State or other jurisdiction «  (Primary Standard Industrial (IRS Employer
incorporation or organizatio  Classification Code Numbe Identification Number

5th Floor, Millennium Bridge House
2 Lambeth Hill
London EC4V 4GG, United Kingdom
+44-20-7002-7000
(Address, including zip code, and telephone numibehiding area code, of registrant's principalexive offices)

Stephen H. Belgrad
Chief Financial Officer
c/o Old Mutual (US) Holdings Inc.
200 Clarendon Street, 53¢ Floor
Boston, Massachusetts 02116
(617) 369-7300
(Name, address, including zip code, and telephoanaoer, including area code, of agent for service)

Copies to:
Floyd I. Wittlin Paul D. Tropp
Christina E. Melendi Fried, Frank, Harris, Shriver & Jacobson LLP
Bingham McCutchen LLP
399 Park Avenue One New York Plaza
New York, New York 10022 New York, New York 10004
(212) 705-7000 (212) 859-8000

Approximate date of commencement of proposed sale the public:



As soon as practicable after the effective date dfis Registration Statement.

If any of the securities being registeoaxthis Form are to be offered on a delayed oricoatis basis pursuant to Rule 415 under the
Securities Act of 1933, check the following box

If this Form is filed to register additalrsecurities for an offering pursuant to Rule 4§2(nder the Securities Act, please check the
following box and list the Securities Act registost statement number of the earlier effective regigon statement for the same offeringd

If this Form is a post-effective amendmifilet! pursuant to Rule 462(c) under the Securities check the following box and list the
Securities Act registration statement number ofethedier effective registration statement for taes offering. O

If this Form is a post-effective amendmiilet! pursuant to Rule 462(d) under the Securifies check the following box and list the
Securities Act registration statement number ofethidier effective registration statement for tame offering. O

Indicate by check mark whether the regidtis a large accelerated filer, an accelerated fi non-accelerated filer, or a smaller
reporting company. See the definitions of "largecderated filer," "accelerated filer" and "smalleporting company" in Rule 12b-2 of the
Exchange Act.

Large accelerated fileEl Accelerated filerO Non-accelerated fileix] Smaller reporting companiz

(Do not check if a
smaller reporting compan'

The registrant hereby amends this registration stament on such date or dates as may be necessarylébay its effective date
until the registrant shall file a further amendment which specifically states that this registration gatement shall thereafter become
effective in accordance with Section 8(a) of the Sarities Act of 1933, or until the registration staement shall become effective on such
date as the Securities and Exchange Commission, &t pursuant to said Section 8(a), may determine.




Explanatory Note

OM Asset Management Limited is filing tismendment No. 2 (this "Amendment”) to its RegistnatStatement on Form S-1
(Registration No. 333-197106) (the "Registratioat&mnent") as an exhibit-only filing to file Exhisi8.1, 10.2, 10.3, 10.4, 10.5, 10.9, 10.10,
10.11, 10.12, 10.13, 10.14, 10.16, 10.17 and 18ntBto amend and restate the list of exhibitsat in Item 16 of Part Il of the Registration
Statement. No changes have been made to Partalroll Bf the Registration Statement other thas thiplanatory note as well as revised
versions of the cover page and Item 16 of Part the Registration Statement. This Amendment da¢€ontain a copy of the preliminary
prospectus included in the Registration Statenmantjs it intended to amend or delete any parhefgreliminary prospectus.




PART Il

INFORMATION NOT REQUIRED IN PROSPECTUS
Item 13. Other Expenses of Issuance and Distriltion.

The estimated expenses payable by us inemtion with this offering described in this regagion statement (other than the underwriting
discount and commissions) will be as follows:

SEC Registration Fe $ 12,88(
FINRA filing fee $ 15,50(
Accounting fees and expens

New York Stock Exchange listing f

Printing and engraving expens

Directors' & Officers' liability insurance premiur

Legal fees and expens

Transfer agent and registrar fe

Miscellaneous

Total $

Iltem 14. Indemnification of Directors and Offices.

Our articles of association provide thabject to the Companies Act 2006, we shall indemmifit of our assets, any director of the
Company or any associated company against alldp8abilities and expenditures which he or she mastain or incur in the execution of the
duties of his or her office or otherwise in relatibereto.

The relevant provisions under the CompaA&2006 are sections 205, 206, 232, 233, 234, 236, 237, 238 and 1157.

Section 205 provides that a company cawigeoa director with funds to meet expendituresiined or to be incurred by him or her in
defending any criminal or civil proceedings or onaection with any application under sections 6pa(81 661(4) @cquisition of shares by
an innocent nomineeor section 1157 (as described below). Such firshassistance must be repaid if the director isvded in the
proceedings, judgment is found against such diréctthe proceedings or the court refuses to gtemtelief on the application.

Section 206 provides that a company cawigeoa director with funds to meet expendituresiined or to be incurred by him or her in
defending in an investigation by a regulatory atitiipor against action proposed to be taken bygulatory authority, in connection with any
alleged negligence, default, breach of duty or ¢hie# trust by him or her in relation to the comypan an associated company.

Section 232 provides that any provisior thaports to exempt a director from liability foegligence, default, breach of duty or breach
of trust by him or her in relation to the compasyoid. Any provisions by which a company direalyindirectly provides an indemnity (to
any extent) for a director of the company or amaisged company against any such liability is aisiol unless it is a qualifying third-party
indemnity provision (as described below).

Notwithstanding the provisions of secti@?2&bove, section 233 permits liability insurara@mnmonly known as directors' and officers'
liability insurance, to be purchased and maintaimgd company against liability of its directors feegligence, default, breach of duty or
breach of trust in relation to a company or an eisg®d company.
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Pursuant to section 234, an indemnitydsiaifying third-party indemnity as long as it doest provide any indemnity against (i) any
liability incurred by the director to the companyto any associated company; (ii) any liabilityaned by the director to pay a fine imposed
in criminal proceedings, or a sum payable to aleggry authority by way of a penalty in respechoh-compliance with any requirement of a
regulatory nature (howsoever arising); and (iiiy #iability incurred by the director in defendingroinal proceedings in which he or she is
convicted, civil proceedings brought by the compangn associated company in which judgment isrgagainst such director, or where the
court refuses to grant such director relief undeapplication under sections 661(3) and 661@)quisition of shares by an innocent
nominee) or its power under section 1157 (as describedviel

Section 235 allows a company to providéngiemnity to a director if the company is a trustéan occupational pension scheme, and
such indemnity provides protection against liapiiitcurred in connection with the company's adtgitas trustee of the scheme.

Any indemnity provided under section 234ection 235 in force for the benefit of one or endirectors of the company or an associ
company must be disclosed in the directors' anmeyadrt in accordance with section 236 and copiesioh indemnification provisions (or, if
not in writing, a written memorandum setting owgititerms) must be made available for inspectiomieybers of the company at the
company's registered office in accordance withise@37 (and every member of the company has & tagimspect and request such copies
under section 238).

Section 1157 provides that in proceedirgggrest an officer of a company for negligence, diéféoreach of duty or breach of trust, the
court may relieve such officer, either wholly orgart, from liability, on such terms as it thinks if it appears to the court that such officer
may be liable but acted honestly and reasonablytfaatchaving regard to all the circumstances ofctiee, such officer ought fairly to be
excused. Further, an officer who has reason toedygmd that a claim of negligence, default, bredduty or breach of trust will or might be
made against him or her, such officer may apply¢ocourt for relief, and the court will have tterse power to relieve such officer as it
would if the proceedings had actually been brought.

A court has wide discretion in grantingetland may authorize civil proceedings to be gidun the name of the company by a
shareholder on terms that the court directs. Exicefitese limited circumstances, English law dagtsgenerally permit class action lawsuits
by shareholders on behalf of the company or onlbehather shareholders.

We will obtain and expect to continue toimtain insurance policies under which our directams officers are insured, within the limits
and subject to the limitations of those policiggiast certain expenses in connection with thertef@f, and certain liabilities that might be
imposed as a result of, actions, suits or procgsdio which they are parties by reason of beingawing been directors or officers. The
coverage provided by these policies may apply wdreth not we would have powers to indemnify suctsqe against such liability under the
provisions of English law.

Insofar as indemnification for liabilitiesising under the Securities Act may be permittedur directors, officers, and controlling
persons pursuant to the foregoing provisions, loemtise, we have been advised that, in the opiofdhe SEC, such indemnification is
against public policy as expressed in the Secarfigt and is, therefore, unenforceable. In the etfet a claim for indemnification against
such liabilities (other than the payment of expsrieeurred or paid by a director, officer or cofitng person in a successful defense of any
action, suit or proceeding) is asserted by suakctbr, officer or controlling person in connectiwith the securities being registered, we will,
unless in the opinion of its counsel the matterlieen settled by controlling precedent, submib&dourt of appropriate jurisdiction the
guestion whether such indemnification by it is agapublic policy as expressed in the Securitiesafad will be governed by the final
adjudication of such issue.
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Pursuant to the Underwriting Agreementfiges Exhibit 1.1 to this Registration Statementwaee agreed to indemnify the underwriters
and the underwriters have agreed to indemnify ainagcertain civil liabilities that may be incudran connection with this offering, includil
certain liabilities under the Securities Act.

Item 15. Recent Sales of Unregistered Securities
In connection with our Reorganization, ordinary shares were issued to OMGUK.
Item 16. Exhibits and Financial Statement Schedes.

(&)  The following exhibits are filed as part of thisgi&ration Statement:

Exhibit No. Description
1.7*  Form of Underwriting Agreemer

3.1  Memorandum of Associatiol
3.2 Articles of Association
4.1*  Specimen Ordinary Share Certifica
5.1*  Opinion of Bingham McCutchen LLI
10.7* Revolving Credit Facility
10.z  Employment Agreement with Peter L. Ba
10.2  Employment Agreement with Linda T. Gibst
10.4  OM Asset Management plc Equity Incentive Pl
10.5  Seed Capital Management Agreem
10.¢¢  Cec-Investment Deec
10.7 Transitional Intellectual Property License Agreein
10.&* Deferred Tax Asset Dee
10.¢  Registration Rights Agreemel
10.1C  Shareholder Agreemer
10.11  Deed of Indemnity for Director:

Limited Liability Company Agreement of Barrow, Hagl Mewhinney & Strauss, LL!
10.1z  effective January 12, 201

Fifth Amended and Restated Limited Liability Compakgreement of Acadian Asset
10.1:  Management LLC, effective August 14, 20

10.1¢  OM Asset Management plc N-Employee Directors' Equity Incentive Pl
10.1* Management Registration Rights Agreem:

10.1¢  Form of Restricted Stock Award Agreement for Emples.

10.17  Form of Restricted Stock Unit Award Agreement fonfiioyees

10.1¢  Form of Restricted Stock Unit Award for N-Employee Directors

21.17*  Subsidiaries
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Exhibit No. Description
23.1** Consent of KPMG LLP

23.2*  Consent of Bingham McCutchen LLP (included in Exhibl).
23.2* Consent of Peter L. Bai

23.£* Consent of lan D. Gladma

23.2%* Consent of James J. Ritch

23.e*  Consent of Kyle P. Leg¢

23.7* Consent of John D. Roge!

24**  Power of Attorney

* To be filed by amendment.

** Previously filed.
Item 17. Undertakings.
The undersigned Registrant hereby undesttia:

1. The undersigned registrant hereby undertakes tadqedo the underwriter at the closing specifiedhie underwriting
agreements, certificates in such denominationgegidtered in such names as required by the uniderws permit prompt
delivery to each purchaser.

2. Insofar as indemnification for liabilities drig under the Securities Act of 1933 may be pesditb directors, officers and
controlling persons of the registrant pursuanhtforegoing provisions, or otherwise, the regittas been advised that in
opinion of the Securities and Exchange Commissimh sndemnification is against public policy as egsed in the Act and
therefore, unenforceable. In the event that a cflammdemnification against such liabilities (othtban the payment by the
registrant of expenses incurred or paid by a direcifficer, or controlling person of the registramthe successful defense of
any action, suit or proceeding) is asserted by slirgfttor, officer or controlling person in conriectwith the securities being
registered hereunder, the registrant will, unleshé opinion of its counsel the matter has beétedeby controlling precedent,
submit to a court of appropriate jurisdiction theegtion of whether such indemnification by it imigt public policy as
expressed in the Securities Act and will be goveimethe final adjudication of such issue.

3. For purposes of determining any liability under Sezurities Act, the information omitted from tlwerh of prospectus filed as
part of this registration statement in reliancernufule 430A and contained in a form of prospedied by the Registrant
pursuant to Rule 424(b)(1) or (4) or 497(h) undher $ecurities Act shall be deemed to be part efrtgistration statement as
of the time it was declared effective.

4, For the purpose of determining any liabilitydenthe Securities Act, each post-effective amemdtinat contains a form of

prospectus shall be deemed to be a new registrstéd@ment relating to the securities offered ihesnd the offering of such
securities at that time shall be deemed to benitialibona fideoffering thereof.
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SIGNATURES

Pursuant to the requirements of the Seearict of 1933, the registrant has duly causesi Amendment No. 2 to the Registration
Statement to be signed on its behalf by the ungieesi, thereunto duly authorized, in the City of 8as Commonwealth of Massachusetts, on
the 5" day of September, 2014.

OM Asset Management Limite

By: /s/ PETER L. BAIN

Peter L. Bain
President and Chief Executi
Officer (Principal Executive Officel

By: /s/ STEPHEN H. BELGRAD

Stephen H. Belgrad

Executive Vice President and Ch
Financial Officer (Principal
Financial Officer and Principa
Accounting Officer

Pursuant to the requirements of the Seesriict of 1933, this Amendment No. 2 to the Regtin Statement has been signed by the
following persons in the capacities and on thesiatdicated.

Name Position Date

Chairman of the Board September 5, 2014
Julian Robert:

/s/ PETER L. BAIN President and Chief Executive Officer

(Principal Executive Officer)

September 5, 2014
Peter L. Bair

Executive Vice President and Chief
Financial Officer (Principal Financial
Officer and Principal Accounting
Officer)

/s/ STEPHEN H. BELGRAD

September 5, 2014
Stephen H. Belgrad

Director September 5, 2014
Donald J. Schneide

/s/ STEPHEN H. BELGRAD Authorized Representative in the

United States

September 5, 2014
Stephen H. Belgra

*By: /s/ STEPHEN H.
BELGRAD

Stephen H. Belgrad
as attorne-in-fact
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EXHIBIT INDEX

Exhibit No. Description
1.7*  Form of Underwriting Agreemer
3.1  Memorandum of Associatiol
3.2 Articles of Association
4.1"  Specimen Ordinary Share Certifics
5.1  Opinion of Bingham McCutchen LLI
10.1"  Revolving Credit Facility
10.z  Employment Agreement with Peter L. Ba
10.2  Employment Agreement with Linda T. Gibsc
10.4 OM Asset Management plc Lo-Term Equity Incentive Plat
10.5  Seed Capital Management Agreem
10.€"  Cc-Investment Deec
10.7° Transitional Intellectual Property License Agreein
10." Deferred Tax Asset Dee
10.¢  Registration Rights Agreemel
10.1C  Shareholder Agreemer
10.11  Deed of Indemnity for Director:
10.1z  Limited Liability Company Agreement of Barrow, Hagyl Mewhinney & Strauss, LL!
effective January 12, 201
10.1:  Fifth Amended and Restated Limited Liability Compakgreement of Acadian Asset
Management LLC, effective August 14, 20
10.1¢  OM Asset Management plc N-Employee Directors' Equity Incentive Pl
10.1% Management Registration Rights Agreem
10.1¢  Form of Restricted Stock Award Agreement for Emples.
10.17  Form of Restricted Stock Unit Award Agreement fonfiioyees
10.1¢  Form of Restricted Stock Unit Award for N-Employee Directors
21.7" Subsidiaries
23.1" Consent of KPMG LLP
23.2° Consent of Bingham McCutchen LLP (included in Exthibl).
23.7" Consent of Peter L. Bai

Kk

23.4

Consent of lan D. Gladma



23,5
23.6*
23.7%

24

Consent of James J. Ritch
Consent of Kyle P. Leg
Consent of John D. Roge!

Power of Attorney

* To be filed by amendment.

** Previously filed
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Exhibit 3.1
COMPANY HAVING A SHARE CAPITAL
Memorandum of Association of
OM Asset Management Limited

Each subscriber to this Memorandum of Associatitghes to form a company under the Companies Aod 20@ agrees to become a
member of the company and to take at least oneshar

Name of each subscrib Authentication by each subscrik
Mr Julian Victor Frow Robert Mr Julian Victor Frow Robert

Dated 29/5/2014




Exhibit 10.2

EMPLOYMENT AGREEMENT

THIS EMPLOYMENT AGREEMENT (the “Agreement”) is madieis 4th day of February 2011 by and between Oldudl (US)
Holdings Inc., a Delaware corporation with an addrat 200 Clarendon Street, 53rd Floor, Boston skiawusetts 02116 (“the Compangijd
Peter Bain, an individual with a residence at 2@ @&vood Gardens, Baltimore, Maryland 21210 (“thedtrive”), effective as of
February 22, 2011.

1. DEFINITIONS.

In this Agreement, unless the context otherwisaires:

(@)

The following terms shall have the following meagsn
“Board” means the Board of Directors of the Company

“Cause” means that: (i) the Executive has matert@éached the Executive’s obligations under thgsegment, including
the obligations set forth in Section 7 of this Agmeent; (ii) the Executive has failed to substalytipérform duties assigned
to the Executive consistent with the Executivetrticurrent position with the Company, subject tdhligation of the
Company to provide the Executive with prior writtestice providing reasonable detail of the baseshfe unsatisfactory
performance and an opportunity within sixty (60ysléo correct the performance deficiencies; (fig Executive has
engaged in acts of dishonesty or moral turpitudengrunlawful conduct, any of which caused matdréaim to the business
or reputation of the Company; or (iv) the Executias engaged in conduct that is likely to affectarially and adversely
the business and/or reputation of the Company;igeohthat, with respect to a violation of (i) or)(ebove, the Company
shall provide the Executive with prior written re®iproviding reasonable detail of the bases fobthach or misconduct
and an opportunity within thirty (30) days to ctine breach or misconduct.

“Compensation” means the Executive’s salary, b@ngsparticipation in the Old Mutual Share Optiom&uoe and/or
Restricted Share Plan referred to in Sections 5.34AC) of this Agreement;

“Compensation Year” means a calendar year in witielExecutive earns compensation;

“Confidential Information” means all private, seicog confidential information concerning the busisaffairs of the
Company or concerning the Company’s customer)tsli@r employees, including but not limited to tbikowing: any
financial information or valuation information caraing the Company, and any other proprietary mftron of the
Company, including that relating to the demonstraliticipated business of the Company that the Exexobtains,
develops or learns in the course of his employrbgrihe Company. Confidential Information specifigahcludes: any
inventions (whether or not patentable), works dghatship, designs, know-how, ideas and informatizde or
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conceived or reduced to practice, in whole or irt,f@y the Executive during the term of his empleym all business,
technical and financial information, including teaslecrets, information about clients, includingrthames, addresses and
investment history; information about employeesplicants for employment, their compensation, ifjoations, and
performance levels; all information regarding fesnmission and compensation; all investment, adyjsechnical or
research data, and financial models developeddZtmpany and its employees; methods of operatiamuals, books ar
notes regarding the Company’s products and senatiedrawings, designs, patterns, devices, methedsniques,
compilations, processes, product specificationsgandelines, future plans, cost and pricing infotiora computer
programs, formulas, and equations; the cost t€thrapany of supplying its products and servicesttamibusiness records,
files, documents, specifications, plans and cortipita of information concerning the business of@wnpany; and reports,
correspondence, records, account lists; price listdgets, indices, invoices and telephone redbiishe Executive obtair
develops or learns in the course of the Executigeiployment by the Company; provided that Confidéhhformation
does not include any information that is or becokrasvn to the public or within the Company’s tramténdustry unless it
becomes known due to the Executive’s violatiorhdd Agreement;

“Contingent Compensation” means Compensation thtat be paid to the Executive at some later daddsacontingent
upon the Executiva'fulfillment of the specific obligations or satistion of specific objectives set forth in this &gment, i
any; for avoidance of doubt, Executive does noelaw Contingent Compensation currently;

“Contingent Compensation Payment Date” means thealawhich a Contingent Compensation payment éstduhe
Executive;

“Disability” means the absence of the Executiverfrihe Executive’s essential duties with the Compamy full-time basis
for 180 consecutive business days as a resultaparcity due to mental or physical illness thatluges the Executive fro
performing the essential functions of the job, vétty reasonable accommodations;

“Employment Period” means the period of time whies Executive is actively employed by the Company, excludes the
“Notice Period” as set forth in Section 6.3(A) b&lo

“Group” means the Company and the Group Companies;

“Group Company” means any company that is a sulsidir holding company (up to and including thénudite holding
company) of the Company and any subsidiary of aigh $i0lding company;
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“Notice Period” means the period ending six (6) therfrom the date of written notice to terminate Agreement;
“Remuneration Committeeheans the Remuneration Committee of the Board edirs of the Company, if any; provid
however, if there should be no Remuneration Conasitthen such reference to the Remuneration Cogenstiall be to the
Board of Directors or other authorized body orafiof the Company performing the described fumctio

“Termination Date” means the date when the Exeeut®ases to perform active duties for the Company;

(b) references to Sections are unless otherwise dtawttions of this Agreement; and
(c) headings to Sections are for convenience only halil sot affect the construction or interpretatadrthis Agreement.
2. EMPLOYMENT.

2.1 The Company hereby agrees to employ the Executigidtee Executive hereby agrees to accept employmigmthe
Company, on the terms and conditions more fullyfaeth herein.

2.2 The Executive warrants that in entering into thgg@ement and performing the obligations hereurttlerExecutive has ni
and will not be in breach of any terms or obligati@f any other employment or agreement. The Erexturther represents that the
performance of all the terms of this Agreement as@n employee of the Company has not, does navilmibt breach any pre-existing
agreement (i) to refrain from competing, directhjiredirectly, with the business of such previougpéager or any other party or (ii) to keep in
confidence proprietary information, knowledge otadacquired by the Executive prior to employmerthwlie Company.

3. SCOPE OF EMPLOYMENT.

3.1 The Executive’s title shall be President and Chieécutive Officer and the Executive’s responsilasitshall include such
duties and responsibilities that may be assignetthéyBoard or its designee, consistent with the ¢if President and Chief Executive Officer
of a company in the asset management business.

3.2 The Executive will use reasonable best effortatthfully, diligently and efficiently perform suatuties on behalf of the
Company consistent with such office as may be assigo the Executive from time to time by the Compda he Executive agrees to abide
the reasonable rules, regulations, instructionsqmael practices and policies of the Company arydchanges therein which may be adopted
from time to time, of all of which the Executive svérst notified in writing. The Executive’s actisas an employee of the Company shall at

all times be consistent with the interests of tleup. Under no circumstances will the Executivewimgly take any action contrary to the
best interests of the Group.




4,

PLACE OF WORK.

The Executive shall primarily perform the dutiesigeed hereunder at the Company’s office (preséntigted in Boston,

Massachusetts) and is expected to travel to anld atasther Group offices and other appropriategdagithin or outside the United States for
reasonable periods of time.

5.

COMPENSATION AND BENEFITS.

51 Compensation: In addition to the language set foellow, this Section expressly incorporates theigions of the Offer

Letter to the Executive dated February 4, 2011 ‘{@féer Letter”) and to the extent there is anyadépancy between them, the Offer Letter
shall control. The Executive’s compensation packag@l consist of the following:

(A) Salary: The Executive shall receive a salary tlaatlieen set forth in writing to the Executive, s8akhary to be
paid in accordance with the Company’s normal paynalcedures and subject to applicable tax dednstamd withholdings. The
salary shall be reviewed annually and any modificefind the amount of any modification shall béhie Company’s absolute
discretion and notified to the Executive in writing

(B) Bonus: The Executive shall be eligible to partitépa the Company’s bonus plan(s) that may be adbfsom
time to time by the Remuneration Committee or otl&e in its sole discretion. The payment of anyusoshall be subject to the
terms to be established by the Remuneration Comeifthe Remuneration Committee shall, on an arbasa$, determine the
specific factors that will be considered in detemimg whether the Executive will be entitled to drmonus for the particular calendar
year, and will communicate in writing those facttiwghe Executive. The amount of the bonus payébény) to the Executive will
be determined by the Remuneration Committee isalks discretion and notified to the Executive iitiwg. Upon written notice to
the Executive, the Company reserves the right termiymodify or withdraw any particular bonus plan.

© Participation in Old Mutual plc Share Reward SHhali@n: The Executive shall be eligible to particgat the Old
Mutual Share Reward Plan that may be adopted, teited and/or amended from time to time by the Reration Committee of
Old Mutual plc. The issuance, vesting and exerafssny share options subject hereto shall be agortyy the Remuneration
Committee and shall be in accordance with the Oldudl plc Share Option Scheme and/or RestrictedeSPlan currently in effect.
In order to be eligible for the award of any opsipthe Executive also shall be required to exeamyestock option agreement and/or
other document then in effect.

(D) Participation in Old Mutual IPO Value Incentive RIQVIP): The Executive shall be eligible to paipiate in the
Company’s IVIP. The award and vesting terms offiRecutive’s participation in the IVIP shall be iocardance with the terms of
the Plan and subject to the approval of the Olduduplc Remuneration Committee.

4




5.2 Benefits: The Executive shall be eligible to reeeilre various benefits offered by the Companystexecutive employees,
including holidays, vacation, medical, dental, 8iity and life insurance, and such other benefitsnay be determined from time to time by
the Board. These benefits may be modified or elitgd from time to time at the sole discretion & @ompany. Where a particular benefit is
subject to a formal plan (for example, medical nasge), eligibility to participate in and receivetparticular benefit shall be governed solely
by the applicable plan document.

5.3 Expenses: Executive shall be entitled to reimbues#rfor reasonable out-of pocket expenses incdaethe Group’s
business (including travel and entertainment) oagance with the policies, practices and procexoféhe Company.

6. TERMINATION OF AGREEMENT/EMPLOYMENT

In addition to the language set forth below, thést®n expressly incorporates the provisions ofQfffer Letter and to the extent there is any
discrepancy between them, the Offer Letter shaitrob.

6.1 At-Will Employment: The Executive is an employeevall and either he or the Company may terminatedmployment at
any time for any reason, pursuant to the termsritestherein.

6.2 Termination For Cause: The Company may terminaseAbreement and the Executive’'s employment forsgau
immediately upon written notice. Upon terminatidritee Executive’s employment with the Company in@dance with this Section 6.1, all
Compensation and benefits under this Agreementoedke, effective as of the Termination Date, hedEtxecutive shall not be entitled to
receive any other Compensation or benefit, contihge otherwise, except as otherwise required Ipicgble law.

6.3 Termination For Reasons Other Than Cause

(A) Termination With Notice: Either party may termin#iés Agreement and the Executive’s employmenafoy
reason by giving the other party not less thar{@months’ notice in writing. If such notice isrged by either party, the Company
shall be entitled, in its sole and absolute disgnetto terminate the Executive’s employment at timg during the Notice Period.

0] By the Company:

(a) Continuation of Compensation and Benefits: In then that the Company provides notice to the
Executive under Section 6.3(A), and regardlesshadtiver the Company terminates the Executive’s eynpémt
(for reasons other than Cause) prior to expiratioiihe Notice Period, it shall: (1) continue thesEutive’s Salary ii
the form of salary continuation payments for thmaeder of the Notice Period, in accordance with@ompany’s
normal payroll practices; (2) sixty days followitige Termination Date make a lump sum taxable paytoethe
Executive equal to the Company’s share of the @bftmily medical and
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dental benefits with respect to similarly situasetive employees of the Company for the remainfléteoNotice
Period, with the understanding that the Executiviege to purchase health and/or dental insurander”COBRA,
to the extent available, or not at all; and (3)dtddhe Company have a Severance Plan in effeaf the
Termination Date, the Executive will not be autoigedty eligible for any payments under the planv&ance pay,
if any, will be determined by the Remuneration Cattes based on the circumstances of the termination

(b) Bonus Eligibility: In the event that the Companyyides notice to the Executive under
Section 6.3(A), and subject to the Executive'ssatitory individual performance to the end of thatibe Period or
such shorter period as determined by the ComphryE:xecutive shall remain eligible for a bonustfar period up
through the end of the Notice Period and, in thenéthe Notice Period ends before the end of a @osgtion
Year, any awarded bonus shall be prorated basedthpaumber of days worked or included in the &&feriod
in the Compensation Year.

(c) Payment of any Contingent Compensation: In the tethet the Company provides notice to the
Executive under Section 6.3(A), then, should thEr€&ontingent Compensation arrangements in plaite wi
Executive, then, subject to: (1) the Executivsatisfactory individual performance to the enthefNotice Period
such shorter period as determined by the Companty(2) the Executive’s fulfilment of his/her obdijons and
covenants as set forth in Section 7 of this Agredrtteough the Contingent Compensation Payment, Blade
Executive shall receive such Contingent Compensatiothe Contingent Compensation Payment Date.

(i) By the Executive: In the event that the Executik@vfes notice to the Company under Section 6.3(A),
and regardless of whether the Company terminateExiecutive prior to the expiration of the NoticeriBd, the Executive
shall be eligible only for the compensation anddfis provided in Section 6.3(A)(i)(a)(1) above asidhll not be entitled to
any further Compensation, except as otherwise reddy applicable law.

(B) Resignation by Executive Prior to Expiration of MetPeriod: Should the Executive resign prior ® éipiration
of a Notice Period (regardless of the party pravgdihe notice), the Executive shall be in breacthisf Agreement and shall not be
entitled to any further Compensation or benefibgtingent or otherwise, or any of the other comptas or benefits provided for in
this Section 6.3, except as otherwise requiredpgplieable law, and the Company shall have no furtiiedditional remedy against
the Executive in connection with said breach.

©) Disability: The Company may terminate this Agreetraamd the Executive’s employment effective on tBthdlay
after written notice to the Executive




that the Company has determined in good faithdHaisability of the Executive has occurred during Employment Period,
provided that, within 90 days of such notice, tke&utive shall not have returned to full-time penfance of the Executive’s
essential functions hereunder.

In the event that the Agreement is terminated mmsto this Section 6.3(C), the Executive shallaemeligible for:

0] a bonus, if any, for the period up through the Tieation Date and, in the event the Termination Date
prior to the end of a Compensation Year, any bamadl be prorated based upon the number of daykadadn the
Compensation Year; and

(i) subject to the Executive’s fulfilment of his/herlightions and covenants as set forth in Sectioftiie
Agreement through the Contingent Compensation PayDate, the Executive shall receive his/her Cagim
Compensation, if any, on such Contingent Compems&ayment Date.

(D) Death: This Agreement and the Executive’s employtrsball terminate automatically upon the Execuswdéath.
All Compensation and benefits under this Agreemslhicease effective the Termination Date, excepbtherwise required by
applicable law and except that the Executive’stesthall be eligible to receive:

0] the Executive’s bonus, if any, for the period umtigh the Termination Date and, in the event the
Termination Date is prior to the end of a CompensaYear, such bonus shall be pro rated based tionumber of days
worked in the Compensation Year; and

(i) the Executive’s Contingent Compensation, if anytl@Contingent Compensation Payment Date.

The receipt of any of the compensation and bengfidsided in this Section 6.3 by the Executive kbalin full and final satisfaction
of the Executive’s rights and claims under this @gment (or otherwise), and is subject to and cmmait! upon the Executive@execution of .
separation agreement which, among other provisaira| include a complete customary release ofnddihe “Release”) by the Executive to
the Group (and its directors, officers, employass agents), and a reaffirmation of the Executiedsbgations and covenants under Section 7
of this Agreement. The first of any payments tofExecutive under Section 6.3 of this Agreementidi@made on the sixtieth day following
the Termination Date (and will include any seveeacother payment installments that would havemtise been paid during the period
following the Termination Date thorough the datele first severance payment installment), provisiech Release has been executed by the
Executive and become irrevocable by its terms asiofi date.

6.4 Upon termination (or suspension) of the Executiwatployment or this Agreement, regardless of thsar, the Executive
shall deliver to the Company all books, documemigterials described in Section 7, and all credidsakeys and other property of the
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business of the Company or any Group Company whig be in the Executive’s possession, custody oirab
7. RESTRICTIVE COVENANTS.

7.1 The Executive acknowledges and agrees that dummmoyment with the Company, the Executive will acgConfidential
Information and secret information in relation k@ tCompany and Group Companies and that througimdedosely with customers and
clients the Executive will form close connectiongvand influence over those customers and clidiie. Executive acknowledges and agrees
that the Confidential Information and businesstieteships of the Company are necessary for the @omfo continue to operate its business.
The Executive further acknowledges and agreesliteaCompany has a reasonable, necessary and legitbusiness interest in protecting its
Confidential Information and business relationstzipd that the following covenants are reasonaldenacessary to protect such business
interests and are given for good and valuable denafion. The Executive hereby agrees that alldicheging the Employment Period and the
Notice Period the Executive will not without prieritten consent of the Company, whether alone iotlyg or as a partner, manager, mem|
director, officer, employee, consultant, represéardaagent or joint venturer of any other partiyedtly or indirectly:

(a) join, finance, invest in, lend to, or otherwisetApate in, or be connected with, any noublic business that competes w
the Company; or

(b) engage in any trade or business or be associathgmy person, firm or company (other than the Camypor Group)
engaged in any trade or business using the na®@&{d)utual or incorporating the word(s) “Old Mutli@r “South African Mutual
Life Assurance Society.”

7.2 The Executive further agrees that during the Empleyt Period, the Notice Period and for a periodra (1) year after
expiration of the later of the Notice Period or fregmination Date, the Executive shall not:

(a) solicit, induce or in any manner attempt to soliciinduce any person employed by or acting asextdir, officer or agent
of, or consultant to the Company, or any of theugr@ompanies, to leave such position and becoméogetpor associated with a
other entity or business; or



(b) employ or attempt to employ or negotiate or arrathgeemployment or engagement by any other pe@ny person wh
to the Executive’s knowledge was within six monphi®r to the Notice Period, a director or seniompéoyee of the Company or any
Group Company who was personally known to the Etkeguor

(c) interfere with, disrupt or attempt to disrupt aejationship, contractual or otherwise, betweenGbmpany or any of the
Group Companies and any of their respective clientstomers, partners or joint venturers.

7.3 The Executive agrees that the duration and geographpe of the restrictive provisions set forttSictions 7.1 and 7.2
herein are reasonable. In the event that any court




determines that the duration or geographic scapleoth, are unreasonable and that such provisitmtisat extent unenforceable, the
Executive agrees that the provision shall remaifuliforce and effect for the greatest time peraod in the greatest area that would not
render it unenforceable. The Executive also agiesdamages are an inadequate remedy for anytboéalee restrictive provisions herein
and that the Company shall, whether or not it isping any potential remedies at law, be entittedduitable relief in the form of prelimina
and permanent injunctions without bond or otheuggcupon any actual or threatened breach of thiegompetition provisions herein.

7.4 The Executive shall comply as is reasonable willeyary applicable rule of law in the United Stades (b) the rules and
regulations of the regulatory authorities of that&h States insofar as the same are applicablepboyment hereunder and (c) every
regulation of the Company and Group with respeatsaler trading, of which the Executive is firgitified in writing.

7.5 The Executive shall not during the Employment Rirtbe Notice Period and at all times following ermination Date:
€) divulge or communicate to any person or personsGonfidential Information (except to employeesaffo attorneys,
accountants or other professionals engaged by ¢ngpany or Group with a need to know such inforomgtior

(b) use any Confidential Information for the Executs/ewn purposes or for any purposes other than thiose Company or
Group; or

(c) through any failure to exercise all reasonableahre and diligence cause any unauthorized dis@asuany Confidential
Information.

7.6 All notes, memoranda, records, lists of customatssuppliers and employees, correspondence, dot¢snoemputer and

other discs and tapes, data listing, codes, desigasirawings and other documents and materialssbaer (whether made or created by the
Executive or otherwise) belonging to the busindgh@® Company or Group (and any copies of the sda)eshall be and remain the property
of the Company or Group, and (b) shall be delivdrgthe Executive to the Company (or to such otloenpany in the Group as the case may
require) from time to time on demand and in anyn¢wa the termination of this Agreement.

7.7 The Executive shall not at any time either durimg Employment Period, Notice Period, and all tifiedlswing the
Termination Date make any untrue, misleading opatiaging statement with respect to the CompanypiGroup Company (or any of its or
their employees or officers). The Company shallatainy time during the Employment Period, Notieeiétl, and at all times following the
Termination Date, make any untrue, misleading spaliaging statement about the Executive.

7.8 At no time after the termination of the Employm®etiod shall the Executive directly or indirectgpresent himself/herst
as being interested in or employed by or in any e@ynected with the Company or any Group Compatigrahan as a former employee or
officer of the Company. After the termination oétBmployment Period, Executive shall not in
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the course of carrying on any trade or businesscl@present or otherwise indicate any presemdton with the Company or any other
Group Company or for the purpose of carrying oretalining any business or custom claim, represeatherwise indicate any past
association with the Company or any other compartfié Group ,other than as a former employee acesfbf the Company.

7.9 The obligations of Executive under this Sectiomallssurvive termination of this Agreement to theemt provided in each
sub-section. Further, the provisions of this Secticshall continue to apply with full force andexff should the Executive transfer between or
among any Group Company, wherever situated, ometee become employed by any Group Company, oregted or reassigned to
positions other than that held by the Executivefahe Effective Date of this Agreement. The Compsahall have the right to communicate
the Executive’s ongoing obligations hereunder tp emtity or individual with whom the Executive bewes employed by or otherwise
engaged following termination of employment witle Bompany.

8. GENERAL

8.1 This Agreement shall be deemed to have been matie @ommonwealth of Massachusetts, shall taketsdiean
instrument under seal, and the validity, intergietaand performance of this Agreement shall beegoed by, and construed in accordance
with, the internal law of Commonwealth of Massadtss without giving effect to conflict of law pdiples. Both parties also agree that any
action, demand, claim or counterclaim (jointly dhggal Action”) relating to Executive employment, any termination of employment an
the terms and provisions of this Agreement orgalteged breach by either party, shall be comnit#lassachusetts in any state or federal
court of competent jurisdiction. Both parties funttacknowledge that venue shall exclusively liMessachusetts and that material witnesses
and documents would be located in Massachusetts.

8.2 The invalidity or unenforceability of any provisiar this Agreement shall not affect the validityesrforceability of any
other provision of this Agreement. This Agreemengether with the Offer Letter and Conditions of ffayment dated February 4, 2011,
which are specifically incorporated herein by refere, contains the entire agreement of the pagiatng to the subject matter hereof and
supersedes all oral or written employment, consgltthange of control or similar agreements betwkerExecutive, on the one hand, and
Company or Group, on the other hand, except aswide set forth herein. To the extent that thernig discrepancy between the Offer
Letter, Conditions of Employment and this Agreeméms Agreement shall control, except for Sectibramd 6 of this Agreement, with
respect to which the Offer Letter shall controlisTAgreement may not be amended or modified ottertyian by a written agreement
executed by the parties hereto or their respestieeessors and legal representatives. This Agraambimding upon and inures to the ben
of both parties and their respective successoraasidns, including any corporation with which moiwhich the Company may be merge«
which may succeed to its assets or business, gjththe obligations of the Executive are persondlrany be performed only by him/her.
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8.3 All notices and other communications hereunder di®ain writing and shall be given by hand delivemthe other party or
by registered or certified mail, return receiptuested, postage prepaid, addressed as follows:

If to the Executive Peter L. Bair
205 Goodwood Gardel
Baltimore, MD 2121(

If to the Company Old Mutual (US) Holdings Inc
200 Clarendon Stre!
Boston, Massachusetts 021
Attn: General Counst

or to such other address as either party shall haméshed to the other in writing in accordanceeimath. Notice and communications shall be
effective when actually received by the addressee.

8.4 The Company shall indemnify the Executive to thedxtent permitted by applicable law and shall miain reasonable
insurance coverage (including but not limited teediors’ and officers’ liability insurance coverdgéth respect to the Executive’s
performance of his duties and responsibilities.

8.5 The Executive’s or the Company’s failure to insipbn strict compliance with any provision of thigrBement or the
failure to assert any right the Executive or thenpany may have hereunder shall not be deemeddonzéver of such provision or right or
any other provision or right of this Agreement.

8.6 BOTH PARTIES FURTHER AGREE THAT ANY DISPUTES RELATI NG TO EXECUTIVE'S EMPLOYMENT,
ANY TERMINATION OF EMPLOYMENT AND/OR THE TERMS AND PROVISIONS OF THIS AGREEMENT, OR TO ITS
ALLEGED BREACH, SHALL BE RESOLVED BY A JUDGE ALONE, AND BOTH PARTIES HEREBY WAIVE AND FOREVER
RENOUNCE THE RIGHT TO A TRIAL BEFORE A CIVIL JURY.

9. SECTION 409A COMPLIANCE

9.1 It is intended that compensation paid or delivacethe Executive pursuant to this Agreement isegifaid in compliance
with, or is exempt from, Section 409A of the Int@rRevenue Code of 1986, as amended (the “Codé'jrenregulations promulgated
thereunder (“Section 409A"). If the Executive nig#f the Company (with specificity as to the reammefor) that he believes that any
provision of this Agreement (or of any award of g@mnsation, including equity compensation or beggfitould cause him to incur any
additional tax or interest under Section 409A drel@ompany concurs with such belief or the Compadgpendently makes such
determination, the Company shall, after consultatiith the Executive, to the extent legally perettand to the extent it is possible to timely
reform the provision to avoid taxation under Setd®9A, reform such provision to attempt to complth Section 409A through good faith
modifications to the minimum extent reasonably appate to conform with Section 409A. To the extiwat any provision hereof is modifi
in order to comply with or be exempt from Sectid@®A, such modification shall be made in good faittl
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shall, to the maximum extent reasonably possibbgntain the original intent and economic benefibodh the Executive and the Company of
the applicable provision without violating the pigiens of Section 409A.

0] Amounts Payable On Account of Terminatiofho the extent necessary to comply with Sectid®A4@or
the purposes of determining when amounts subjeSetmion 409A that are payable upon Executivemitegition of employment under this
Agreement will be paid, “termination of employment’words of similar import, as used in this Agres shall be construed as the date that
Executive first incurs a “separation from servigéthin the meaning of Section 409A from the Company

(i) ReimbursementsAny taxable reimbursement of business or othperges as specified under this
Agreement shall be subject to the following comutifi: (A) the expenses eligible for reimbursememtria taxable year shall not affect the
expenses eligible for reimbursement in any otheaitike year; (B) the reimbursement of an eligiblpese shall be made no later than the
of the year after the year in which such expenseineurred; and (C) the right to reimbursementlsiati be subject to liquidation or exchai
for another benefit.

(iii) Specified Employeeslf the Executive is deemed on the date of tertionao be a “specified employee”
within the meaning of that term under Section 4G9&L)(B) of the Code, then with regard to any payhtkat is considered deferred
compensation subject to Section 409A payable oowattaf a “separation from servicestich payment or benefit shall be made or providi
the date which is the earlier of (i) the expiratadrthe six (6)-month period measured from the détsuch “separation from service”, and
(ii) the date of the Executive’s death (the “DeRgriod”).Upon the expiration of the Delay Period, all paytseand benefits delayed pursu
to this section (whether they would have othenkigen payable in a single sum or in installmentiénabsence of such delay) shall be pa
reimbursed to the Executive in a lump sum, witkeiest thereon calculated at the long-term applictdderal rate (annual compounding)
under Section 1274(d) of the Code in effect onddie of termination of employment, and any rema@niayments and benefits due under
Agreement shall be paid or provided in accordanitie tve normal payment dates specified for theneimer

(iv) Interpretative RulesIn applying Section 409A to amounts paid pursuairhis Agreement, any right to a
series of installment payments under this Agreeraball be treated as a right to a series of sepa@tments.
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IN WITNESS WHEREOF this Agreement has been execaseof the day and year first above written.

EXECUTIVE

/s/ Peter L. Bair
Peter L. Bair

OLD MUTUAL (US) HOLDINGS INC.

/s/Julian V.F. Robert
By: Julian V.F. Robert
Its: CEO, Old Mutual Grou

/s/ Donald J. Schneid

By: Donald J. Schneidt¢

Its: Group Human Resources Director i
Member of the Board of Directc
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OLD MUTUAL

200 Clarendon Street, 53rd Floor
Boston, MA 02116

Tel 617.369.7300
Fax 617.369.7499

www.oldmutualus.com
Mr. Peter Bain
205 Goodwood Gardens
Baltimore, Maryland 21210
Dear Peter,
We are delighted to offer you the position of Rilesit and Chief Executive Officer of Old Mutual (U3$9ldings Inc. (Old Mutual). This lett
confirms our offer and includes details of both fimancial arrangements and Old Mutual's benefitggams. We look forward to your
contributions to Old Mutual’s success.
As discussed, your anticipated start date will b@oabout February 22, 2011. Your title will bee§ident and Chief Executive Officer,
reporting to Julian Roberts, Chief Executive Offiof Old Mutual plc. While so employed you willrse on the board of directors of Old
Mutual.
Compensation Package
Your total compensation for 2011 will consist of:

*  An annual base salary of $650,000;

* A guaranteed actual bonus of $6,350,000 for theL204n year consisting of:

*  $3,175,000 cash bonus (the “Guaranteed Cash Bama/able on or before March 1, 2012 (the periothfyour start date
through March 1, 2012 will be the “Bonus GuarariReeiod”). $1,000,000 of the Guaranteed Cash Botines“Advance
Payment”) will be paid as an advance within 14 dafygour start date. The balance will be payabl@ohefore March 1,
2012. The Advance Payment will be immediately dararépayment to Old Mutual if (i) you terminate yamployment for
any reason other than due to death, Disabilitgledimed in your Employment Agreement, or failureadfl Mutual to pay al



or any portion of the compensation payable under ¥amployment Agreement when due (subject to yawiging written
notice of non-payment to Old Mutual and Old MutbaVing a fifteen day period in which to cure sudn4payment) or
(ii) Old Mutual terminates your employment for “Ga)’ as defined in your Employment Agreement, pidoarch 1,
2012.




*  $3,175,000 in Old Mutual plc shares. These shaitbevgranted in two tranches, as described below.

The first tranche of $1,500,000 will be grantedhattie next general award after you join Old Mutwdijch is expected to be
March or April 2011. The number of Old Mutual leares for this award will be based on the clopitige recorded on the
London Stock Exchange for such shares and on tisingl US Dollar/British Pound Sterling exchange ran the effective date
of your Employment Agreement. This share awardlweist 3 years from the date of grant pursuanhéatérms and conditions
of the Old Mutual plc Share Reward Plan (the “SHle:n”). You shall be entitled to dividends (ovidend equivalents) on
these shares during the period between the daeaof and the date of vesting in accordance wittii@e 3.6 of the Share Plan
in the same manner as other Plan participants.

The second tranche of $1,675,000 will be grantetiérfirst general award in 2012, normally MarchApril, at the same time
and in the same manner as 2012 share awards far ©tti Mutual executives. This share award shedlt three years from the
date of grant pursuant to the terms and conditidrise Share Plan. You shall be entitled to dimie (or dividend equivalents)
on these shares during the period between theoflgrant and the date of vesting in accordance &ébtion 3.6 of the Share
Plan in the same manner as other Plan participants.

Old Mutual IPO Value Incentive Plan (IVIP)

In addition to the above you will participate iret®ld Mutual IPO Value Incentive Plan with an iaitaward of $5,000,000. The award will
vest subject to the achievement of performancestargnd linked to the value of OMAM as illustratedhe attached draft term sheet. As
discussed, as CEO you will be closely involvedétedmining the exact terms of this plan. The Oldgth4l plc Remuneration Committee has
approved this offer to you on the basis of theentrproposal and will ultimately need to approwefinal version of the plan.

Benefits

Please refer to the enclosed benefits brochurehwhilt give you an overview of the flexible bensfibffering. The complete benefits program
will be explained to you during an orientation sessvhen you begin employment.

Relocation
In addition, you will receive relocation benefitstba one-time commuting assistance payment asibeddrelow:

* Relocation package to Boston (to establish secontel. We understand that you will retain your hamBaltimore but will
establish a second home in Boston.

*  Old Mutual will pay reasonable and customary shigpif personal effects;
e Old Mutual will pay for up to 90 days of temporargcommodation;

*  Old Mutual will pay for two trips (round-trip ecomy class air tickets or train tickets, at your &tat, plus
accommodation ) for both you and your wife to skdor housing;

e Old Mutual will pay for two one-way economy clagsal relocation air tickets or train tickets, atya@lection;
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*  Old Mutual will provide you with a onéme lump sum payment of $50,000 (gross beforettaxpver other relocation co
to be paid within 14 days of your start date, louamy event during 2011.

All payments of reimbursable expenses describedebball be made within 30 days of your requestdonbursement, but in any event in
accordance with the terms of your Employment Agrextm

«  Commuting Assistance - since you plan to commuté bad forth frequently between Baltimore and Bosteithin 14 days of your
start date, but in any event in 2011, we will makenetime $40,000 (gross before tax) payment to youefoay the commuting cos
in the first year. Old Mutual will not reimbursegwing commuting expenses.

In keeping with Old Mutual’s values and culture ave outlined certain conditions of employment warace important to consider as you
finalize your offer acceptance. We've attempteddovey these conditions to you during the intesmmocess but ask you to read the
attached addendum thoroughly.

The compensation and benefit information in thiteles subject to all of the terms and detailthim attached Conditions of Employment. By
signing this letter, you agree to all terms outlime this letter and in the accompanying ConditiohEmployment, and you also certify that
you are not under any legal or contractual oblayathat would prevent you from performing arty oy responsibilities at Old Mutuz

In addition, as a Senior Executive we ask youda $e attached Employment Agreement, which ina@tes this letter and the attached
Conditions of Employment. In the event of any insistency between the compensation and benefasnmattion contained in this letter
(including the attached Conditions of Employmemi)l ghe Employment Agreement, this letter (including attached Conditions of
Employment) shall govern.

The provisions in Section 9 of your Employment Agrent relating to compliance with Section 409Ar# Internal Revenue Code of 1986,
as amended, and the regulations promulgated theeecollectively, “Section 409A"shall also apply to this offer letter and are ipayatec
herein by reference.

To accept Old Mutual’s offer, please sign and rethe following items to Chris Hadley in the enédgostage-paid envelope:

e one copy of this letter and Conditions of Employinamd
e one copy of the Employment Agreement.

We look forward to welcoming you to Old Mutual.yibu want to discuss any outstanding issues or hayejuestions, please feel free to call
either one of us.




Sincerely,

/s/Julian V.F. Robert
Julian V.F. Robert
Chief Executive Officer, Old Mutual Grot

/s/ Donald J. Schneid

Donald J. Schneid¢

Group Hun- Resources Director, Old Mutual Gro

Member of the Board of Directors, Old Mutual (US)Igings Inc.

Enclosures
/s/ Peter L. Bair February 4, 201
Peter L. Bair Date

February 22, 201
Anticipated Start Dat




CONDITIONS OF EMPLOYMENT
1. Codes of Ethics

By signing and accepting our offer of employmerd as a condition of your continuing employment, gettify that you have read,
understood and will abide by Old Mutual Asset Masragnt's Code of Ethics as well as the Code of BassirtConduct & Ethics of Old
Mutual's parent company, Old Mutual plc (PLC), boffwhich are enclosed. You may find that compdywith this required policy will
affect your (and members of your household’s) itmesit activities. It is important that you reviewd understand all of the provisions of
both Codes before you agree to join Old Mutual.

2. Employment Authorization

Old Mutual is required to verify your identity aetigibility to work in the U.S. Therefore, as anclition of employment, you must bring
proper documentation with you on your first daynafrk. The acceptable forms of ID and work authatitm are listed on the reverse side of
the enclosed U.S. Department of Justice Employrakgibility Verification form.

3. Employment at Will

This offer, including the Conditions of Employmedéscribes the compensation to which you are edtftr so long as you remain employed
by Old Mutual, but is not a contract (except azotlise provided in the Employment Agreement) orrgntee of employment for any
particular period of time. You are an employewi{ and you and/or Old Mutual are free to termmgour employment at any time for any
reason.

Should Old Mutual terminate your employment durihg Bonus Guarantee Period for any reason othar‘@ause,” as defined in your
Employment Agreement, or should your employmemhieate during the Bonus Guarantee Period due tthaedDisability,” as defined in
the Employment Agreement, you (or your estatehasase may be) will receive the full Guaranteesh®onus paid to you at such time as
the Bonus would have been paid to you had you medagmployed by Old Mutual.

Should (i) you terminate your employment with Olditdal for any reason other than death, or “Disghilias defined in your Employment
Agreement, or (ii) Old Mutual terminate your empimgnt for “Cause,” as defined in your Employment égmnent, during the Bonus
Guarantee Period, the Guaranteed Cash Bonus willepaid to you, any advance against your Guagdn@ash Bonus will be immediately
due for repayment in full to Old Mutual, and youlie entitled to receive only the pro rata port@fryour base salary through the date of
your termination, along with any other compensatiobenefits to which you are entitled by law odeanthe terms of Old Mutu’s
compensation and benefit plans that are then aceff

There is no guarantee of a bonus amount for anyaféer that stipulated in this letter.
The vesting of your Old Mutual plc shares is adbed in the letter to which these Conditions offfoyment are attached.
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4. Payroll Direct Deposit

To provide immediate access to payroll funds, Oldwdl requires that all employees have direct depbsheir paychecks to the bank or
other financial institution of their choice. Youlineed to provide a voided check for your accouhén completing the Authorization

Agreement for Direct Deposit.




Exhibit 10.3

AMENDMENT TO EMPLOYMENT AGREEMENT

ThisAMENDMENT TO EMPLOYMENT AGREEMENT (this “ Amendment), dated as of December 13, 2012, is entered into
by and among Old Mutual (US) Holdings Inc., a Dedagvcorporation having its principal place of besin Boston, Massachusetts
(“Employer”), and Linda Gibson (“Employee”).

WHEREAS, Employer and Employee are parties to aplBpment Agreement dated as of February 21, 20Bthffloyment
Agreement”) regarding the terms and conditionsiefémployment of Employee, including, without liatibn, the provision of severance pay
to the Employee in certain situations;

WHEREAS, the Employer and Employee desire thaEtim@loyment Agreement, including terms with respiedhe provision of
severance pay, comply with relevant provisionsexti®n 409A of the Internal Revenue Code, as antfrden time to time, and relevant

published guidance;

WHEREAS, Section 8.2 of the Employment Agreement/jaes that the Employment Agreement may be amehgececution of a
written agreement signed by the patrties;

NOW THEREFORE in consideration of the mutual prasiand agreements set forth herein, the partieg agramend the
Employment Agreement as set forth below.

1. A new paragraph shall be added at the end of Se6tlbas follows:

Should any payment under this Section 6.2 be sutgjdoternal Revenue Code Section 409A, the foltgwv

rules would apply: (1) each payment will be treasdh separate payment; and (2) the separatioaragne referred to
above shall be executed within and become effecipan 45 days following separation from service pagments
shall be made (or, in the case of payments withaesto continuation coverage, commence) on tlsergularly
scheduled payroll date following the 60th day a$gparation from service unless further delayegragided for in the
next sentence. If at the time of the Executivermtaation of employment the Executive is a “spedfemployee”
within the meaning of Section 409A and TreasuryRaipn 1.409A-i(i) (or other guidance then in etfe then no
payment subject to Internal Revenue Code Secti@A4dll be paid under this Section 6.2 during tlxe mionth periot
immediately following such termination of employnmeamd any amounts not paid during such six-montiogevill be
paid without interest in a single lump sum on tingt business day of the seventh month following Executive’s
termination of employment.

2. The Employment Agreement shall be deemed to befraddind amended solely in accordance with theesgprovisions
of this Amendment, and the respective rights, dutied obligations of the parties under the EmplaymAgreement shall continue to
be determined, exercised and enforced under thddympnt Agreement subject in all respects to thdifitations and amendments
set forth in this Amendment. All the other




terms of the Employment Agreement shall continutlinforce and effect. In the event of inconsistghetween the terms of this
Amendment and the terms of the Employment Agreentieetterms of this Amendment shall govern.

3. This Amendment may be executed in any number oftesparts, each of which shall be deemed an otigisiument, an

all of which together shall constitute one agreemariacsimile or electronic signature shall be sidered due execution and shall

binding upon the signatory thereto with the sammed@nd effect as if the signature were an origimatl a facsimile or electronic
signature.

IN WITNESS WHEREOF, the parties hereto have executed this Amendmeuntt the date set forth above.
OLD MUTUAL (US) HOLDINGS INC.

By: /s/ Christopher Hadle

Name: Christopher Hadle

Title: Executive Vice President, Head of }

EMPLOYEE

By: /s/ Linda Gibsor

Name: Linda Gibsor




1.

EMPLOYMENT AGREEMENT

THIS EMPLOYMENT AGREEMENT (the “Agreement”) is mady and between Old Mutual (US) Holdings Inc., dabare
corporation with an address at One Internationat®l44th Floor, Boston, Massachusetts 02110 Ctirapany”) and Linda T. Gibson, an
individual with a residence at 5 Gershom Drive, tRdgrafton, MA 01536 (“the Executive”) as of Febmpa1l, 2002.

DEFINITIONS.

In this Agreement, unless the context otherwiseireq:

(@)

The following terms shall have the following meagsn
“Board” means the Board of Directors of the Company

“Cause” means the reasonable determination by timep@ny that: (i) the Executive has materially bhegsicthe Executive’s
obligations under this Agreement, including theigdttions set forth in Section 7 of this Agreeméiifithe Executive has
failed to substantially perform duties assignethtoExecutive consistent with the Executive’s therrent position with the
Company, subject to the obligation of the Compangrbvide the Executive with prior notice providirepsonable detail of
the bases for the unsatisfactory performance aruppartunity to correct the performance deficieaci@i) the Executive
has engaged in acts of dishonesty or moral turpjtadany unlawful conduct; or (iv) the Executivastengaged in conduct
that is likely to affect adversely the business/anteputation of the Company;

“Compensation” means the Executigealary, bonus and participation in the Old Mutiadre Option Scheme referred t
Sections 5.1(A) — (C) of this Agreement;

“Compensation Year” means a calendar year in wttielExecutive earns compensation;

“Confidential Information” means all private, seicog confidential information, knowledge or datéating to the Company
or any Group Company, and their respective busasessfinancial affairs, whether or not in writing¢luding but not
limited to information related to: suppliers anéittbusinesses; customers and their requiremeri¢gspcharged to and
terms of business with customers; marketing plassales forecasts; financial information, res(dscept to the extent
included in published audited financial statemeats) forecasts; proposals for the acquisition spasal of a company or
business or any part thereof; proposals for anyaesipn or reduction of activities; employees arartbompensation and
benefits; research activities; inventions; tradgests; designs, formulas and product lines; andifoymation provided to
the Company in confidence by its affiliates, custosn suppliers or other parties;
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(b)
(©)

“Contingent Compensation” means any Compensatianigtto be paid to the Executive at some latez datl is contingent
upon the Executive’s fulfillment of the specificlgations set forth in this Agreement;

“Contingent Compensation Payment Date” means theaawhich a Contingent Compensation payment éstduhe
Executive;

“Disability” means the absence of the Executiverfrihe Executive’s essential duties with the Compamy full-time basis
for 180 consecutive business days as a resultaparcity due to mental or physical illness thatluges the Executive fro
performing the essential functions of the job, vétty reasonable accommodations;

“Employment Period” means the period of time whies Executive is actively employed by the Company, excludes the
“Notice Period” as set forth in Section 6.2(A) b&lo

“Group” means the Company and the Group Companies;

“Group Company” means any company that is a sulsidir holding company (up to and including thénudtte holding
company) of the Company and any subsidiary of aigh $i0lding company;

“Notice Period” means the period ending six (6) mherfrom the date of written notice to terminate Agreement;
“Remuneration Committee” means the Remuneration@itt@e of the Board of Directors of the Company;
“Termination Date” means the date when the Exeeut®ases to perform active duties for the Company;
references to Sections are unless otherwise dtawttions of this Agreement; and

headings to Sections are for convenience only halil sot affect the construction or interpretatadrthis Agreement.

EMPLOYMENT AND TERM.

2.1
General Counsel and Secretary, on the terms arditimns more fully set forth herein.

2.2
be in breach of any terms or obligations of anyeo#mployment or agreement. The Executive furtbprasents that the performance of all
the terms of this Agreement and as an employeleeo€bmpany does not and will not breach any

The Company hereby employs the Executive and tleeEive hereby accepts employment as Senior ViesidRent,

The Executive warrants that in entering into thggdement and performing the obligations hereurttlerExecutive will nc
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pre-existing agreement (i) to refrain from compegtidirectly or indirectly, with the business of Byarevious employer or any other party or
(ii) to keep in confidence proprietary informatidmowledge or data acquired by the Executive goamployment with the Company.

3. SCOPE OF EMPLOYMENT.

3.1 The Executive’s initial title and responsibilitissall include but not be limited to acting as SeMie President, General
Counsel and Secretary of the Company, and such dtiies and responsibilities that may be assidnetthe Board or its designee.

3.2 The Executive will use best efforts to faithfultliligently and efficiently perform such duties oehalf of the Company
consistent with such office as may be assignelladeixecutive from time to time by the Company. Hxecutive agrees to abide by the
reasonable rules, regulations, instructions, pemsiooractices and policies of the Company and &ayges therein which may be adopted
from time to time. The Executive’s actions shaldktimes be consistent with and further the ias¢s of the Group. Under no circumstances
will the Executive knowingly take any action comyréo the best interests of the Group.

4, PLACE OF WORK.

The Executive shall primarily perform the dutiesigeed hereunder at the Company’s office (preséotigted in Boston,
Massachusetts) and is expected to travel to anld atasther Group offices and other appropriategsdagithin or outside the United States for
reasonable periods of time.

5. COMPENSATION AND BENEFITS.
51 Compensation The Executive’s initial compensation package Istatsist of the following:

(A) Salary: The Executive shall receive an initial salaryttvdl be set forth in writing to the Executive,@uSalary tc
be paid in accordance with the Company’s normatgibgrocedures and subject to applicable tax dédas and withholdings. The
salary shall be reviewed annually and any modificeaind the amount of any modification shall b¢hiea Company’s absolute
discretion and notified to the Executive in writing

(B) Bonus: The Executive shall be eligible to participatetie Company’s bonus plan(s) that may be adopted fr
time to time by the Remuneration Committee in e gliscretion. The payment of any bonus shalluigest to the terms to be
established by the Remuneration Committee. The Renation Committee shall, on an annual basis, aeterthe specific factors
that will be considered in determining whether Executive will be entitled to any bonus for thetmadar calendar year, and will
communicate in writing those factors to the Exe@itiTfhe amount of the bonus payable (if any) toEkecutive will be determined
by the Remuneration Committee in its sole discreind notified to the Executive in writing. Uponitian notice to the Executive,
the Company reserves the right to amend, modifyittrdraw any particular bonus plan.

3




© Participation in Old Mutual plc Share Option Scherii@e Executive shall be eligible to participatedid Mutual
pie’'s Share Option Scheme that may be adoptedinated and/or amended from time to time by the Resration Committee of
Old Mutual plc. The issuance, vesting and exerofssny share options subject hereto shall be agorty the Remuneration
Committee of the Company and shall be in accordaiitethe Old Mutual plc Share Option Scheme cutyein effect. In order to
be eligible for the award of any options, the Exaeualso shall be required to execute any stodlonmgreement and/or plan ther
effect.

5.2 Benefits: The Executive shall be eligible to receive theaas benefits offered by the Company to its exieeutmployees,
including holidays, vacation (4 weeks), medicahtdé disability and life insurance, and such othemefits as may be determined from time
to time by the Board. These benefits may be matlifieeliminated from time to time at the sole dititm of the Company. Where a particl
benefit is subject to a formal plan (for exampledical insurance), eligibility to participate incareceive the particular benefit shall be
governed solely by the applicable plan document.

5.3 Expenses Executive shall be entitled to reimbursementréasonable out-of pocket expenses incurred foGtioeip’s
business (including travel and entertainment) oagance with the policies, practices and procedoféhe Company.

6. TERMINATION OF AGREEMENT/EMPLOYMENT

6.1 Termination For CauseThe Company may terminate this Agreement andtteeutive’s employment for Cause
immediately upon written notice. Upon terminatidritee Executive’s employment with the Company in@dance with this Section 6.1, all
Compensation and benefits under this Agreementoedke, effective the Termination Date, and the&xee shall not be entitled to receive
any other Compensation or benefit, contingent bentise.

6.2 Termination For Reasons Other Than Cause

(A) Termination With Notice Either party may terminate this Agreement andBRkecutive’'s employment for any
reason by giving the other party not less thar{@months’ notice in writing. If such notice isrged by either party, the Company
shall be entitled, in its sole and absolute disgnetto terminate the Executive’s employment at timg during the Notice Period.

(@ By the Company

(a) Continuation of Compensation and Benefis the event that the Company provides noticén¢
Executive under Section 6.2(A), and regardlesshatier the Company terminates the Executive’s eynpémt
(for reasons other than Cause) prior to expiradiotihe Notice Period, it shall: (1) continue thecEutive’s
Compensation, medical and dental benefits (to din@esextent provided to actively employed individlidbr the
remainder of the Notice Period; (2) pay to the Etiwe “other severance pay payable to all empldyéms not
any




“Base Severance Pay”) as may be provided for irCthimpany’s Severance Plan that is in effect abef t
Termination Date.

(b) Bonus Eligibility: In the event that the Company provides noticéa¢oExecutive under
Section 6.2(A), and subject to the Executive’ssfatitory individual performance to the end of thatibe Period or
such shorter period as determined by the ComphryE:xecutive shall remain eligible for a bonustfer period up
through the end of the Notice Period and, in theneéthe Notice Period ends before the end of a @oisgtion
Year, any awarded bonus shall be pro rated basad e number of days worked in the Compensaticar.Ye

(c) Payment of any Contingent Compensatidmthe event that the Company provides noticia¢o
Executive under Section 6.2(A), and subject totlig)Executives satisfactory individual performance to the en
the Notice Period or such shorter period as detexrdhby the Company, and (2) the Executive’s fulféht of
his/her obligations and covenants as set fortteurtiBn 7 of this Agreement through the Contingemin@ensation
Payment Date, the Executive shall receive suchi@gent Compensation, if any, on the Contingent Cemsation
Payment Date.

(i) By the Executive In the event that the Executive provides noticéhe Company under Section 6.2
(A) and, regardless of whether the Company terrastite Executive prior to the expiration of theib®Period, the
Executive shall be eligible only for the compensatnd benefits provided in Section 6.2(A)(i)(a)dbpve and shall not be
entitled to any further Compensation, contingenttherwise.

(B) Resignation by Executive Prior to Expiration of MetPeriod Should the Executive resign prior to the expati
of a Notice Period (regardless of the party provgdihe notice), the Executive shall be in breacthisf Agreement and shall not be
entitled to any further Compensation or benefitsitimgent or otherwise, or any of the other comp#aos or benefits provided for in
this Section 6.2.

(©) Disability : The Company may terminate this Agreement andettezutives employment effective on the 90th «
after written notice to the Executive that the Camphas determined in good faith that a Disabdityhe Executive has occurred
during the Employment Period, provided that, witthia 90 days of such notice, the Executive shalhage returned to full-time
performance of the Executive’s essential functioeeunder.

In the event that the Agreement is terminated @ursto this Section 6.2(C), the Executive shallaeneligible for:

0] a bonus, if any, for the period up through the Tieation Date and, in the event the Termination Date
prior to the end of a Compensation Year,

any bonus shall be pro rated based upon the nuofilderys worked in the Compensation Year; and

(i) subject to the Executive’s fulfillment of his/hdilmyations and covenants as set forth in Sectiohtfis
Agreement through the Contingent Compensation PayDate, the Executive shall receive his/her Cagim
Compensation, if any, on such Contingent Compems&ayment Date.

(D) Death: This Agreement and the Executive’s employmenti $liaminate automatically upon the Executivefeath
All Compensation and benefits under this Agreemeélhtcease effective the Termination Date, excépt the Executive’s estate
shall be eligible to receive:

0] the Executive’s bonus, if any, for the period umtigh the Termination Date and, in the event the
Termination Date is prior to the end of a CompensaYear, such bonus shall be pro rated based tigonumber of days
worked in the Compensation Year; and

(i) the Executive’s Contingent Compensation, if anytl@Contingent Compensation Payment Date.

The receipt of any of the compensation and bengfiasided in this Section 6.2 by the Executive kbalin full and final satisfaction
of the Executive’s rights and claims under this égment (or otherwise), and is subject to and cimmeiti upon the Executiv@execution of .
separation agreement which, among other provisaira| include a complete release of claims bygkecutive to the Group Company (and
its directors, officers, employees and agentsg¢affirmation of the Executive’s obligations and enants under Section 7 of this Agreement,
and agreements by the Executive of confidentialitgl non-disparagement.

6.3 Upon termination (or suspension) of the Executiisployment or this Agreement, regardless of tlasaa, the Executive
shall deliver to the Company all books, documemigterials described in Section 7, and all credidsakeys and other property of the
business of the Company or any Group Company whig be in the Executive’s possession, custody oirab

7. RESTRICTIVE COVENANTS.



7.1 The Executive acknowledges and agrees that dunmgoyment with the Company, the Executive will aicgConfidential
Information and secret information in relation he@ tCompany and Group Companies and that througindedosely with customers and
clients the Executive will form close connectiongwand influence over those customers and clidrtts. Executive acknowledges and agrees
that the Confidential Information and businesstietehips of the Company are necessary for the @ompo continue to operate its business.
The Executive further acknowledges and agreeghkaCompany has a reasonable, necessary and laitbusiness interest in protecting its
Confidential Information and business relationstapd that the following covenants are reasonaldenagessary to protect such business
interests and are given for good and valuable denation. The Executive hereby agrees that alldicheing the Employment Period and the
Notice Period the Executive will n




without prior written consent of the Company, whegthlone or jointly, or as a partner, manager, nexntirector, officer, employee,
consultant, representative, agent or joint ventafemy other party, directly or indirectly:

€)) join, finance, invest in, lend to, or otherwisetmapate in, or be connected with, any noublic business that competes w
the Company; or

(b) engage in any trade or business or be associathgmy person, firm or company (other than the Camypor Group)
engaged in any trade or business using the na®@&{dYlutual or incorporating the word(s) “Old Mutti@r “South African
Mutual Life Assurance Society”.

7.2 The Executive further agrees that during the Empleyt Period, the Notice Period and for a periodra (1) year after
expiration of the later of the Notice Period or fregmination Date, the Executive shall not:

(a) solicit, induce or in any manner attempt to soliciinduce any person employed by or acting asextdir, officer or agent
of, or consultant to the Company, or any of theugr@ompanies, to leave such position and becoméogetpor associate
with any other entity or business; or

(b) employ or attempt to employ or negotiate or arrathgeemployment or engagement by any other ped@mny person wh
to the Executive’s knowledge was within six monphi®r to the Notice Period, a director or senioptogee of the
Company or any Group Company who was personallyvkrto the Executive; or

(c) interfere with, disrupt or attempt to disrupt aelationship, contractual or otherwise, betweenGbhempany or any of the
Group Companies and any of their respective cljenistomers, partners or joint venturers.

7.3 The Executive agrees that the duration and geographpe of the restrictive provisions set forttSictions 7.1 and 7.2
herein are reasonable. In the event that any ctiermines that the duration or geographic scapeoth, are unreasonable and that such
provision is to that extent unenforceable, the Ekige agrees that the provision shall remain ihfiuice and effect for the greatest time pe
and in the greatest area that would not renderahforceable. The Executive also agrees that dasregean inadequate remedy for any
breach of the restrictive provisions herein and tha Company shall, whether or not it is pursuang potential remedies at law, be entitled to
equitable relief in the form of preliminary and pement injunctions without bond or other securjtpmi any actual or threatened breach o
non-competition provisions herein.

7.4 The Executive shall comply as is reasonable willeyary applicable rule of law in the United Stades (b) the rules and
regulations of the regulatory authorities of thateleh States insofar as the same are applicablempbogment hereunder and (c) every
regulation of the Company and Group with respeasaler trading.




7.5 The Executive shall not during the Employment Rkrtbe Notice Period and at all times following Fermination Date:

€) divulge or communicate to any person or personsGonfidential Information (except to employeestaf Company or
Group with a need to know such information); or

(b) use any Confidential Information for the Executs/ewn purposes or for any purposes other than thiose Company or
Group; or

(c) through any failure to exercise all due care afigatice cause any unauthorized disclosure of amfi@ential Information

7.6 All notes, memoranda, records, lists of customatssauppliers and employees, correspondence, dod¢snoemputer and

other discs and tapes, data listing, codes, desigtsirawings and other documents and materialsobaér (whether made or created by the
Executive or otherwise) belonging to the busindgsh@® Company or Group (and any copies of the sda)eghall be and remain the property
of the Company or Group, and (b) shall be delivdrgthe Executive to the Company (or to such otloenpany in the Group as the case may
require) from time to time on demand and in anynéwa the termination of this Agreement.

7.7 The Executive shall not at any time either durimg Employment Period, Notice Period, and all tifiedlswing the
Termination Date make any untrue, misleading opatiaging statement with respect to the CompanypiGroup Company (or any of its or
their employees or officers).

7.8 At no time after the termination of the Employmeaetiod shall the Executive directly or indirectgpresent himself/herst
as being interested in or employed by or in any e@ynected with the Company or any Group Compatimgrahan as a former employee of
the Company. After the termination of the Employineariod, Executive shall not in the course ofyiag on any trade or business claim,
represent or otherwise indicate any present agsmtiaith the Company or any other Group Companfoothe purpose of carrying on or
retaining any business or custom claim, represeatterwise indicate any past association withGbenpany or any other company in the
Group.

7.9 The obligations of Executive under this Sectiomdllssurvive termination of this Agreement to theemt provided in each
sub-section. Further, the provisions of this Sectichall continue to apply with full force andexft should the Executive transfer between or
among any Group Company, wherever situated, ometee become employed by any Group Company, oregted or reassigned to
positions other than that held by the Executivefahe Effective Date of this Agreement. The Compsahall have the right to communicate
the Executive’s ongoing obligations hereunder tp emtity or individual with whom the Executive beges employed by or otherwise
engaged following termination of employment witle @ompany.




8. GENERAL

8.1 This Agreement shall be deemed to have been matie @ommonwealth of Massachusetts, shall taketedfean
instrument under seal, and the validity, intergreteand performance of this Agreement shall beegosd by, and construed in accordance
with, the internal law of Commonwealth of Massadtss without giving effect to conflict of law pdiples. Both parties also agree that any
action, demand, claim or counterclaim (jointly &hggal Action”) relating to your employment, anyt@nation of employment and/or the
terms and provisions of this Agreement or to itsged breach by either party, shall be commencédkissachusetts in any state or federal
court of competent jurisdiction. Both parties funttacknowledge that venue shall exclusively liMassachusetts and that material withesses
and documents would be located in Massachusetth. fiBoties further agree that any disputes relatngur employment, any termination
employment and/or the terms and provisions of Agigeement, or to its alleged breach, shall be vesbby a judge alone, and both parties
hereby waive and forever renounce the right taahthefore a civil jury.

8.2 The invalidity or unenforceability of any provisiarf this Agreement shall not affect the validityemforceability of any
other provision of this Agreement. This Agreemaeonitains the entire agreement of the parties rgjatirthe subject matter hereof and
supersedes all oral or written employment, consgltthange of control or similar agreements betwkerExecutive, on the one hand, and
Group Company, on the other hand. This Agreemegtmoabe amended or modified otherwise than byitiemragreement executed by the
parties hereto or their respective successorsemyal tepresentatives. This Agreement is bindingwgal inures to the benefit of both parties
and their respective successors and assigns, inglady corporation with which or into which the@pany may be merged or which may
succeed to its assets or business, although tigatbhs of the Executive are personal and maydstopmed only by him/her.

8.3 All notices and other communications hereunderl &fain writing and shall be given by hand delivesthe other party or
by registered or certified mail, return receiptuested, postage prepaid, addressed as follows:

If to the Executive Linda T. Gibsor
5 Gershom Drivt
North Grafton, MA 0153t

If to the Company Old Mutual (US) Holdings Inc
One International Place, 44th Fic
Boston, Massachusetts 021
Attn: Chief Executive Office

or to such other address as either party shall haméshed to the other in writing in accordanceeidth. Notice and communications shall be
effective when actually received by the addressee.

8.4 The Executive’s or the Company’s failure to insipbn strict compliance with any provision of thigrBement or the
failure to assert any right the Executive or thenpany may have hereunder shall not be deemeddonzéver of such provision or right or
any other provision or right of this Agreement.




IN WITNESS whereof this Agreement has been execiltedlay and year first above written.

EXECUTIVE

/s/Linda T. Gibsor

By: Linda T. Gibsor

OLD MUTUAL (US) HOLDINGS INC.

/sl Scott F. Power

By: Scott F. Power
Its: Chief Executive Office
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OM ASSET MANAGEMENT PLC
Equity Incentive Plan

1. Purpose

This Plan is intended to encourage ownership oflShy employees of the Company and its Subsidianekto provide additional
incentive for them to promote the success of the@my’s business through the grant of Awards gfestaining to shares of the Company’s
Stock. The Plan is intended to be an incentivekstption plan within the meaning of Section 422reff Code, but not all Awards are
required to be Incentive Options.

2. Definitions

As used in this Plan, the following terms shall éanéive respective meanings set out below, unlessahiext clearly requires
otherwise:

2.1 Accelerate, Accelerated, and Accelerationeans: (a) when used with respect to an Opti@tack Appreciation Right,
that as of the time of reference the Option or [Stgpreciation Right will become exercisable widspect to some or all of the shares of
Stock for which it was not then otherwise exerdisdly its terms; (b) when used with respect to Rest Stock or Restricted Stock Units,
that the Risk of Forfeiture otherwise applicabléhte Stock or Units shall expire with respect tmear all of the shares of Restricted Stoc
Restricted Stock Units then still otherwise subjedhe Risk of Forfeiture; and (c) when used wébpect to Performance Units, that the
applicable Performance Goals or other businesstigs shall be deemed to have been met as to soaikof the Performance Units .

2.2 Act means the U.K . Companies Act 2006, as amendedtfroento time, or any successor statute therett aauy
regulations issued from time to time thereunder.

2.3 Affiliate means any corporation, partnership, limited lis§piiompany, business trust, or other entity colitrg| controlled
by or under common control with the Company .

2.4 Award means any grant or sale pursuant to the Plan ab@ptStock Appreciation Rights, Performance Uritsstricted
Stock, Restricted Stock Units, or Stock Grants .

25 Award Agreemenieans an agreement between the Company and tpergaf an Award, or other notice of grant of an
Award, setting forth the terms and conditions & Award .

2.6 Boardmeans the Company’s Board of Directors .
2.7 Cause with respect to a Participant, means any of ¢lewing events:
(a) t he Participant’s willful or reckless miscondumt,gross, continuing or repeated negligence irpt#réormance of

the Participant’s duties and responsibilities wéhpect to the Company or any of its Affiliatesh@ or her material failure to carry out
directions which are reasonable in light of thetitgrant’s primary duties and responsibilities,any other conduct that results in substantial
injury (monetary or otherwise) to the Company oy ahits Affiliates, officers, directors, employeesother agents;




(b) the Participant’s conviction of a felony which faascould have a material adverse effect (monetantiterwise)
on the Company or any of its Affiliates, officedstectors, employees or other agents;

(c) the Participant’s embezzlement or misappropriatibfunds, commission of any material act of distsipgefraud
or deceit, or violation of any federal or state lapplicable to the securities industry;

(d) the Participant’s material breach of a legal oudidry duty owed to the Company or any of its Adfiés, officers,
directors, employees or other agents;

(e) the Participant’s material breach of any provisiéany agreement between the Participant and timep@ay, any
Company policy or practice, or any applicable law;

® any act or omission by the Participant constituticaguse” within the meaning of any employment agrest
between the Participant and the Company or ants alubsidiaries.

2.8 Change of Contraineans the occurrence of either of the followingratihe date of the approval of the Plan by the &oar

€) a Transaction (as defined in Section 8.5), unlesarities possessing more than 50% of the totabaoea voting
power of the survivor's or acquiror’'s outstandirgurities (or the securities of any parent theracé)held by a person or persons who held
securities possessing more than 50% of the totabated voting power of the Company’s outstandingusiées immediately prior to that
transaction; or

(b) any person or group of persons (within the meanirgection 13(d)(3) of the Securities Exchange #&ct934, as
amended and in effect from time to time) directiyralirectly acquires, including but not limited by means of a merger or consolidation,
beneficial ownership (determined pursuant to Séesrand Exchange Commission Rule 13d-3 promulgate@r the said Exchange Act) of
securities, that, together with securities helgbgh person or group of persons, possess moré&@arof the total combined voting power of
the Company’s outstanding securities, unless putdoaa tender or exchange offer made directih&éoG@ompany’s stockholders that the
Board recommends such stockholders accept, other(ththe Company or any of its Affiliates, (iin @mployee benefit plan of the Company
or any of its Affiliates, (iii) a trustee or othBduciary holding securities under an employee fieptan of the Company or any of its
Affiliates, or (iv) an underwriter temporarily hotdy securities pursuant to an offering of such séeas.

2.9 Codemeans the Internal Revenue Code of 1986, as amédrudadime to time, or any successor statute tloeatd any
regulations issued from time to time thereunder .

2.10 Committeemeans the Compensation Committee of the Board,hwhigeneral is responsible for the administratibthe
Plan, as provided in Section 5 of this Plan . &y period during which no such committee is irsace “Committee” shall mean the Board
and all authority and responsibility assigned ® @ommittee under the Plan shall be exercised afl ,gby the Board.

2.11 Companymeans OM Asset Management plc, a public companieidrby shares and incorporated under the laws of
England and Wales, with registered number 09062478

2.12 Grant Datemeans the date as of which an Option is grantedet&smined under Section 7.1(a) .
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2.13 Incentive Optiormeans an Option which by its terms is to be treatedn “incentive stock option” within the meanafg
Section 422 of the Code .

2.14 Market Valuemeans the value of a share of Stock on a particialee determined by such methods or procedureagden
established by the CommitteeWhere the Stock of the Company is publicly tdhdenless otherwise determined by the CommitteeMhrke
Value of Stock as of any date is the closing pficehe Stock as reported on the New York StockHaxge (or on any other national
securities exchange on which the Stock is theed)stor that date or, if no closing price is repdrfor that date, the closing price on the first
following date for which a closing price is repatteFor purposes of Awards effective as of theatife date of the Company’s initial public
offering, if any, Market Value of Stock shall bestprice at which the Company’s Stock is offereth®mpublic in its initial public offering.

2.15 Nonstatutory Optiomeans any Option that is not an Incentive Option .

2.16 Optionmeans an option to purchase shares of Stock .
2.17 Optioneemeans an eligible individual to whom an Option bhalve been granted under the Plan .
2.18 Participantmeans any holder of an outstanding Award undePtae .

2.19 Performance Criteriand_Performance Goatave the meanings given such terms in Section)7.7(f

2.20 Performance Periogheans the one or more periods of time, which magfbarying and overlapping durations, selected by
the Committee, over which the attainment of onmore Performance Goals or other business objeatiiiebe measured for purposes of
determining a Participant’s right to, and the pagtraf, an Award .

2.21 Performance Unitneans a right granted to a Participant under Seéti®, to receive cash, Stock or other Awards, the
payment of which is contingent on achieving Perfanoe Goals or other business objectives establishéue Committee .

2.22 Planmeans this Equity Incentive Plan of the Companygrasnded from time to time, and including any dttaents or
addenda hereto .

2.23 Qualified PerformancB8ased Awardsneans Awards intended to qualify as “performancgetdacompensation” under
Section 162(m) of the Code .

2.24 Restricted Stockneans a grant or sale of shares of Stock to acietit subject to a Risk of Forfeiture .

2.25 Restricted Stock Unitsieans rights to receive shares of Stock at the @ba Restriction Period, subject to a Risk of
Forfeiture .

2.26 Restriction Periogneans the period of time, established by the Coteenih connection with an Award, during which the
Award is subject to a Risk of Forfeiture descrilirethe applicable Award Agreement .
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2.27 Risk of Forfeituremeans a limitation on the right of the Participntetain an Award arising because of the occugenc
non-occurrence of specified events or conditions .

2.28 Stockmeans ordinary shares, of nominal value $ shpare, of the Company, and such other securitiezagsbe
substituted for Stock pursuant to Section 8 .

2.29 Stock Appreciation Righiheans a right to receive any excess in the Markéia/of shares of Stock (except as otherwise
provided in Section 7.2(c)) over a specified exsargrice .

2.30 Stock Granmeans the grant of shares of Stock not subjeastvictions or other forfeiture conditions .

2.31 StockholdersAgreemenimeans any agreement by and among the holderdedsita majority of the outstanding voting
securities of the Company and setting forth, amathgr provisions, restrictions upon the transfestadres of Stock or on the exercise of ri
appurtenant thereto (including but not limited ating rights) .

2.32 Subsidiarymeans a body corporate, including a limited liapitiompany, that is a “subsidiary” within the meanbf
Section 1159 of the Act.

2.33 Ten Percent Ownaneans a person who owns, or is deemed within tlenimg of Section 422(b)(6) of the Code to own,
stock possessing more than 10% of the total cordbinéing power of all classes of stock of the Compéor any parent or subsidiary
corporations of the Company, as defined in Secti@#e) and (f), respectively, of the Codé)Vhether a person is a Ten Percent Owner
be determined with respect to an Option based effeitts existing immediately prior to the Grantd®at the Option.

3. Term of the Plan

Unless the Plan shall have been earlier terminayetie Board, Awards may be granted under this Blamy time in the period
commencing on the date of approval of the PlarhbyRoard and ending immediately prior to the temrthiversary of the earlier of the
adoption of the Plan by the Board and approvahefRlan by the Company’s stockholders. Awardstgohpursuant to the Plan within that
period shall not expire solely by reason of thenteation of the Plan. Awards of Incentive Optigmanted prior to stockholder approval of
the Plan are expressly conditioned upon such apprbut in the event of the failure of the stocklesk to approve the Plan shall thereafter
and for all purposes be deemed to constitute Narietg Options.

4. Stock Subject to the Plan
4.1 Shares Issued Pursuant to the Pl&@hares of Stock issued pursuant to the Plan k&dillly paid and, to the extent

permitted by the laws of England and Wales, willhiiede available from shares acquired by the Compadyheld in its treasury, newly
allotted and issued shares, or shares acquired ¢ifted to the trustees of an employee benefdttastablished in connection with the Plan.

4.2 Plan Share Limitations At no time shall the number of shares of Stacke issued or transferred to Participants pursio
Awards granted under the Plan (including pursuam¢entive Options), nor the number of sharesto€lsto be issued to or transferred to
Participants pursuant to Incentive Options, excdedes of Stock. For purposes of applying thegiirey limitation, (a) if any Option or
Stock Appreciation Right expires, terminates, araacelled for any reason without having been éseddn full, or if any other Award is
forfeited, the shares of Stock not purchased by the




holder or which are forfeited, as the case maball again be available for Awards to be grantedien the Plan, and (b) any shares of Stock
either delivered to or withheld by the Companyatisfaction of tax withholding obligations of th@@pany or an Affiliate with respect to an
Award shall again be available for Awards to bentgd under the Plan. In addition, settlement gf &ward shall not count against the
foregoing limitations except to the extent setilethe form of Stock.

4.3 Per Person Limitations The maximum number of shares of Stock that neagubject to Options or Stock Appreciation
Rights or any combination thereof granted to ang Barticipant during any single calendar year dtell shares. The maximum

number of shares of Stock that may be subject wilaér Awards or any combination thereof (exclgd8tock Grants) granted to any one
Participant during any single calendar year shall b shares. The per Participant limésadibed in this subsection (a) shall be construec
and applied consistent with Section 162(m) of tioe&

4.4 Adjustment of Limitations Each of the share limitations of this Sectioghdll be subject to adjustment pursuant to
Section 8 of the Plan, but in the case of the &tion of Section 4.3, only if and to the extentgistent with Section 162(m) of the Code.

5. Administration

The Plan shall be administered by the Commiteevided, howeverthat at any time and on any one or more occasieBoard
may itself exercise any of the powers and respditib assigned the Committee under the Plan anelnvso acting shall have the benefit of
all of the provisions of the Plan pertaining to @@mmittee’s exercise of its authorities hereundadprovided furthetthat, until Old Mutual
plc ceases to be the direct or indirect benefmiaher of more than 50% of the Company’s outstandiminary shareghe grant of Awards t
the Committee to any Participant shall be subjeceview and approval by the Remuneration Commife@ld Mutual plc, as it may elect
from time to time. The Committee may delegatert@xecutive officer or officers the authority tagt Awards hereunder to employees who
are not officers up to such maximum number anac@oadance with such other guidelines as the Coreenghall specify by resolution at any
time or from time to time. The Committee may dekegministerial, non-discretionary functions widspect to the administration of the Plan
to any officers or employees of the Company oAftdiates, or to one or more third-party stock pladministrators. Subject to the provisions
of the Plan, the Committee shall have completeaitth in its discretion, to make or to select thanner of making all determinations with
respect to each Award to be granted by the Compadgr the Plan including the employee to receieeftvard and the form of Award. In
making such determinations, the Committee may itatoeaccount the nature of the services renderetidgmployee, their present and
potential contributions to the success of the Cam@and its Affiliates, and such other factors as@ommittee in its discretion shall deem
relevant. The Committee shall have full power aanthority to enter into arrangements with the gasif any employee benefit trust
established by the Company or any of its Subsielatio facilitate the administration of Awards unttex Plan. S ubject to the provisions of
the Plan, the Committee shall also have completeogity to interpret the Plan, to prescribe, amand rescind rules and regulations
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relating to it, to determine the terms and provisiof the respective Award Agreements (which nesde identical), and to make all other
determinations necessary or advisable for the adtration of the Plan. The Committee’s determimagi made in good faith on matters
referred to in the Plan shall be final, binding @oedclusive on all persons having or claiming artgriest under the Plan or an Award made
pursuant hereto.

6. Authorization of Grants
6.1 Eligibility . The Committee may grant from time to time andrat time prior to the termination of the Plan @nenore

Awards, either alone or in combination with anyestAwards, to any employee of the Company andutssiliaries. However, only
employees of the Company, and of any subsidiargarations of the Company, as defined in Sectior(f}24 the Code, shall be eligible for
the grant of an Incentive Option.

6.2 General Terms of Awards Each grant of an Award shall be subject to gil@able terms and conditions of the Plan
(including but not limited to any specific termsdaconditions applicable to that type of Award sett io the following Section), and such ot
terms and conditions, not inconsistent with theneof the Plan, as determined by the Committee pfidspective Participant shall have any
rights with respect to an Award, unless and unighsParticipant shall have complied with the amglile terms and conditions of such Award.

6.3 Effect of Termination of Employment Unless the Committee shall provide otherwisdwéispect to any Award (includir
but not limited to, in a Participant’s Award Agreent), if the Participant’'s employment with the Canp and its Affiliates ends for any
reason, including because of the Participant’s eygslceasing to be an Affiliate, (a) any outstagddption or Stock Appreciation Right of
the Participant shall cease to be exercisableyrrespect not later than thirty (30) days followth@t event and, for the period it remains
exercisable following that event, shall be exetdisanly to the extent exercisable at the datdaff €vent, (b) with respect to any Award of
Restricted Stock, the Participant shall forfeit tiher beneficial interest in the underlying slsarehich shall be transferred to an employee
benefit trust established by the Company or a Slidrsi of the Company or to such other entity or Expge as may be determined by the
Committee, and (c) any other outstanding AwarcefRarticipant shall be forfeited and cancelledhenterms specified in the applicable
Award Agreement. Cessation of the performancenfises in one capacity, for example, as an emplosfeall not result in termination of an
Award while the Participant continues to performvaaes in another capacity, for example as a nopteyee director. Military or sick leave
or other bona fide leave shall not be deemed aitation of employmentprovidedthat it does not exceed the longer of ninety (¥)sdor thi
period during which the absent Participant’s re@wplent rights, if any, are guaranteed by statuteyarontract. To the extent consistent
with applicable law, including the Act, the Comraétmay provide that Awards continue to vest foreamall of the period of any such lee
or that their vesting shall be tolled during anglsieave and only recommence upon the Participasit’sn from leave, if ever.

6.4 Non-Transferability of Awards Awards shall not be transferable, and no Awarithterest therein may be sold, transfer
pledged, assigned, or otherwise alienated or hyoatied, other than by will or by the laws of deseenl distribution. All of a Participant’s
rights in any Award may be exercised during the dif the Participant only by the Participant or Baticipant’s legal representative.
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7. Specific Terms of Awards

7.1 Options.

€)) Grant Date The granting of an Option shall take place attiine specified in the Award Agreement.

(b) Exercise Price The price at which shares of Stock may be aeduinder each Incentive Option shall be not less
than 100% of the Market Value of Stock on the Giaite, or not less than 110% of the Market Valu8tock on the Grant Date if the
Optionee is a Ten Percent Owner. The price athwvbitares of Stock may be acquired under each Naotwta Option shall not be so limited
solely by reason of this Section.

(c) Option Period No Incentive Option may be exercised on or dftertenth anniversary of the Grant Date, or on or
after the fifth anniversary of the Grant Date & tBptionee is a Ten Percent Owner. The Optiorogamder each Nonstatutory Option shall
not be so limited solely by reason of this Section.

(d) Exercisability. An Option may be immediately exercisable or Imee@xercisable in such instalments, cumulative
or non-cumulative, as the Committee may determinghe case of an Option not otherwise immediagadgrcisable in full, the Committee
may Accelerate such Option in whole or in partrgt ime;provided, howevethat in the case of an Incentive Option, any sucbeferation
of the Option would not cause the Option to faittonply with the provisions of Section 422 of thed@ or the Optionee consents to the
Acceleration.

(e) Method of Exercise An Option may be exercised by the Optionee gjvimitten notice, in the manner providec
Section 18, specifying the number of shares ofStdgth respect to which the Option is then beingreised. The notice shall be
accompanied by payment in the form of cash, elaitrfiunds transfer or check payable to the ordéhefCompany in an amount equal to the
exercise price of the shares of Stock to be puszhas, subject in each instance to the Committ@gfsoval and to such conditions, if any, as
the Committee may deem necessary to avoid advecseiating effects to the Company, but subject momnce with the Actby delivery tc
the Company of the Optionee’s executed promissotg im the principal amount equal to the exerciseepof the shares of Stock to be
purchased and otherwise in such form as the Comenitiall have approved.

If the Stock is traded on an established markstneat of any exercise price may also be made thraung under the terms and
conditions of any formal cashless exercise prograthorized by the Company entailing the sale ofStoek subject to an Option in a
brokered transaction (other than to the CompaRgceipt by the Company of such notice and paynmeany authorized or combination of
authorized means shall constitute the exerciskeoOption. Within thirty (30) days thereafter Bubject to the remaining provisions of the
Plan, the Company shall deliver or cause to beveledd to the Optionee or his agent a certificateestificates or shall cause the Stock to be
held in book-entry position through the direct stgition system of the Company’s transfer agentifemumber of shares then being
purchased. Such shares of Stock shall be fullg @ad nonassessable.

® Limit on Incentive Option CharacterizationAn Incentive Option shall be considered to béraentive Option
only to the extent that the shares of Stock forchlihe Option first becomes exercisable in a calegdar do not have an aggregate Market
Value (as of the date of the grant of the Optiongxcess of the “current limit”. The current lirfor any Optionee for any calendar year shall
be $100,000ninusthe aggregate Market Value at the date of gratfi@humber of shares of Stock available for puretiasthe first time in
the same year under each other Incentive Optioriqursly




granted to the Optionee under the Plan, and uratdr ether incentive stock option previously graritethe Optionee under any other
incentive stock option plan of the Company and\ifdliates. Any shares of Stock which would cadke foregoing limit to be violated shall
be deemed to have been granted under a separaséalbory Option, otherwise identical in its tertnghose of the Incentive Option.

(9) Notification of Disposition Each person exercising any Incentive Option tgdunder the Plan shall be deemed
to have covenanted with the Company to reportécdbmpany any disposition of the shares of Stagkeid upon such exercise prior to the
expiration of the holding periods specified by S&t#22(a)(1) of the Code and, if and to the exthat the realization of income in such a
disposition imposes upon the Company federal, ditatal or other withholding tax requirements, oy auch withholding is required to sec
for the Company an otherwise available tax dedoctio remit to the Company an amount in cash deffido satisfy those requirements.

7.2 Stock Appreciation Rights

€) Tandem or Standlone. Stock Appreciation Rights may be granted in éndvith an Option (at or, in the case
a Nonstatutory Option, after, the award of the @pti or alone and unrelated to an Option. StocRgrApiation Rights in tandem with an
Option shall terminate to the extent that the seldption is exercised, and the related Optionl $hiahinate to the extent that the tandem
Stock Appreciation Rights are exercised.

(b) Exercise Price Stock Appreciation Rights shall have an exerpisee of not less than fifty percent (50%) of the
Market Value of the Stock on the date of awardndhe case of Stock Appreciation Rights in tandeith Options, the exercise price of the
related Option.

(c) Other Terms Except as the Committee may deem inappropriaitgapplicable in the circumstances, Stock
Appreciation Rights shall be subject to terms ammiitions substantially similar to those applicatol@ Nonstatutory Option. In addition, a
Stock Appreciation Right related to an Option whieim only be exercised during limited periods felleg a Change of Control may entitle
the Participant to receive an amount based upohitfieest price paid or offered for Stock in anysaction relating to the Change of Control
or paid during the thirty (30) day period immedigtereceding the occurrence of the Change of Cbirtrany transaction reported in the st
market in which the Stock is normally traded.

7.3 Restricted Stock

(a) Purchase Price Shares of Restricted Stock shall be issued uhe@gPlan for such consideration, if any, in cash,
other property or services, or any combinationabéras is determined by the Committee and is ciamiplvith the Act.

(b) Issuance of Stock A Participant’'s Shares of Restricted Stock shalheld in book-entry position through the
direct registration system of the Company’s tranafgent, in the manner set forth in the Award Agrest,provided howevethat the
Committee may determine that a stock certificatdl de issued in respect of such shares of RestkiStock. If a certificate is issued, such
certificate shall be registered in the name of fatticipant, and, if applicable, shall bear anrappate legend referring to the terms,
conditions, and restrictions applicable to such Asubstantially in the following form:

The shares evidenced by this certificate are subjeto the terms and conditions of the OM Asset Managment plc Equity
Incentive Plan and an Award Agreement entered intdoy the registered owner and OM Asset Management plcopies of
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which will be furnished by the Company to the holdeof the shares evidenced by this certificate upowritten request and
without charge.

If the Stock is held in book-entry position throutle direct registration system of the Companyasdfer agent, the restrictions will
be appropriately noted.

(c) Escrow of Shares The Committee may require that any stock cedis evidencing shares of Restricted Stock be
held in custody by a designated escrow agent (wimiai but need not be the Company) until the regiris thereon shall have lapsed, and
that the Participant deliver a stock power, endbisélank, relating to the Stock covered by suetasd.

(d) Restrictions and Restriction Perioduring the Restriction Period applicable to sisanf Restricted Stock, such
shares shall be subject to limitations on trangiéta and a Risk of Forfeiture arising on the sasf such conditions related to the
performance of services, Company or Affiliate parfance or otherwise as the Committee may deteranidegorovide for in the applicable
Award Agreement. Any such Risk of Forfeiture mayimived or terminated, or the Restriction Perioartened, at any time by the
Committee on such basis as it deems approppadejded, howevethat, until Old Mutual plc ceases to be the didndirect beneficial
owner of more than 50% of the Company’s outstandiiinary sharesny such waiver or termination of a Risk of Fodedt or shortening ¢
a Restriction Period shall be subject to review apgroval by the Remuneration Committee of Old Muplc, as it may elect from time to
time.

(e) Rights Pending Lapse of Risk of Forfeiture or Fibufe of Award. Except as otherwise provided in the Plan or
the applicable Award Agreement, the Participantl $tave all of the rights of a stockholder of therpany with respect to any outstanding
shares of Restricted Stock, including the rightdte, and the right to receive any dividends wibpect to, the shares of Restricted Stock.

Lapse of Restrictions If and when the Restriction Period expires witha prior forfeiture, any certificates for
such shares shall be delivered to the Participamhptly if not theretofore so delivered.

(9) Forfeiture of Restricted StockUpon forfeiture of an Award of Restricted Stothle Participant’s beneficial
ownership of the shares of Restricted Stock sleattdnsferred to an employee benefit trust estadadidby the Company or any Subsidiary of
the Company or to such other entity or employedessrmined by the Committee, and the Participaall slot thereafter have any rights
(including dividend and voting rights) with respéetsuch Restricted Stock that shall have beemwreited, other than any right to dividends
whose record date precedes the date of forfeiture.

7.4 Restricted Stock Units

€) Character Each Restricted Stock Unit shall entitle thepient to a share of Stock at the close of suchriRéisn
Period as the Committee may establish and sulgexRisk of Forfeiture arising on the basis of saghditions relating to the performance of
services, the attainment of Performance Goalshmrdiusiness objectives of the Company or anysdBitbsidiaries or Affiliates or otherwise
as the Committee may determine and provide fanénapplicable Award Agreement. The Committee maysidiscretion provide for an
Award of Restricted Stock Units that entitles te ttolder to a number of shares of Stock at theeadbs Performance Period that varies as a
function of the extent to which the correspondimgfémance Goals or other business objectives haga achieved. Any Risk of Forfeiture
may be waived or terminated, or the Restrictiorid@eshortened, at any time by the Committee on $adis as it deems appropriate;
provided, howevethat, until Old Mutual plc ceases to be the dimdndirect beneficial owner of more than 50% af Bompany’s
outstanding ordinary

shares, any such waiver or termination of a Riskasfeiture or shortening of a Restriction Peribdlsbe subject to review and approval by
the Remuneration Committee of Old Mutual plc, anaty elect from time to time.

(b) Form and Timing of PaymentPayment of earned Restricted Stock Units sheathade promptly following the
close of the applicable Restriction Period. Ifpsovided in the Award Agreement in the discretiéithe Committee, Participants may be
entitled to receive payments equivalent to anydgimds declared with respect to Stock referencegdaints of Restricted Stock Units but only
following the close of the applicable Restrictioaridd and then only if the underlying Stock shalVé been earned. Unless the Committee
shall provide otherwise, any such dividend equivaehall be paid, if at all, without interest dner earnings.

7.5 Performance Units

€) Character Each Performance Unit shall entitle the recipterthe value of a specified number of sharestofl§
over the initial value for such number of shareany, established by the Committee at the timgraht, at the close of a specified
Performance Period to the extent specified busiabgstives, including but not limited to PerforncarGoals, shall have been achieved.

(b) Earning of Performance UnitsThe Committee shall set Performance Goals ardihsiness objectives in its
discretion which, depending on the extent to whiedy are met within the applicable Performancedeemvill determine the number and
value of Performance Units that will be paid outhe Participant. After the applicable PerformaRegiod has ended, the holder of
Performance Units shall be entitled to receive papm the number and value of Performance Unitsezhby the Participant over the
Performance Period, to be determined as a funofitime extent to which the corresponding Perfornea@oals or other business objecti




have been achieved. Notwithstanding the foregaingl Old Mutual plc ceases to be the direct aliract beneficial owner
of more than 50% of the Company’s outstanding @dirshares, any determination by the Committee #set achievement of Performance
Goals or other business objectives shall be sulgjagview and approval by the Remuneration Conemitif Old Mutual plc, as it may elect
from time to time.

(c) Form and Timing of PaymentPayment of earned Performance Units shall beerirad single lump sum
following the close of the applicable Performanegi®d. At the discretion of the Committee, Papi#gits may be entitled to receive any
dividends declared with respect to Stock which Hasen earned in connection with grants of Perfoonadusnits which have been earned, but
not yet distributed to Participants. The Committegy permit or, if it So provides at grant requad?articipant to defer such Participant’s
receipt of the payment of cash or the deliverytott® that would otherwise be due to such Partidipgrvirtue of the satisfaction of any
requirements or goals with respect to PerformanaiésU If any such deferral election is requiregermitted, the Committee shall establish
rules and procedures for such payment deferrals.

7.6 Stock Grants Stock Grants shall be awarded solely in recagmivf significant prior or expected contributidiosthe
success of the Company or its Affiliates, as amaganent to employment, in lieu of compensation mtige already due, and in such other
limited circumstances as the Committee deems apiptep Stock Grants shall be made without forfeitconditions of any kind.

7.7 Qualified Performanc8ased Awards

€) Purpose The purpose of this Section 7.7 is to provide@ommittee the ability, following the initial pudl
offering of the ordinary shares of the Company tiredexpiration of any applicable transition pemqdsuant to U.S. Treasury Regulation
Section 1.162-27(f)(1), to qualify
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Awards as “performance-based compensation” undetiddel62(m) of the Code. If the Committee, indiscretion, decides to grant an
Award as a Qualified Performance-Based Award, tlogipions of this Section 7.7 will control over acgntrary provision contained in the
Plan. In the course of granting any Award, the @ittee may specifically designate the Award asrnidel to qualify as a Qualified
Performance-Based Award. However, no Award steltdnsidered to have failed to qualify as a QualifPerformance-Based Award solely
because the Award is not expressly designatedaslified Performance-Based Award, if the Awardesthise satisfies the provisions of this
Section 7.7 and the requirements of Section 162€rt)e Code applicable to “performance-based comsgtgon.” Without limiting the
foregoing, the Committee may elect to grant an Alnas a Qualified Performance-Based Award duringapiicable transition period under
U.S. Treasury Regulation Section 1.162-27(f)(1which case the provisions of this Section 7.7 wlply and will control over any contrary
provision contained in the Plan.

(b) Authority . All grants of Awards intended to qualify as Qfiatl Performance-Based Awards and the
determination of the terms applicable thereto dhalinade by the Committee. If not all of the memltkereof qualify as “outside directors”
within the meaning of Section 162 of the Code, heeveall grants of Awards intended to qualify asafified Performanc@&ased Awards an
the determination of the terms applicable therbtdl e made by a subcommittee of the Committesisting of such of the members of the
Committee as do so qualify. Any reference in 8éstion 7.7 to the Committee shall mean any subbasumittee if required under the
preceding sentence, and any action by such a subittea shall be considered the action of the Comemifor purposes of the Plan.
Notwithstanding the foregoing, until Old Mutual mleases to be the direct or indirect beneficial@vai more thai50% of the Company’s
outstanding ordinary shares, grants of Awards ofedrto qualify as Performance-Based Awards antktimes applicable thereto as
determined by the Committee or a subcommittee @ftbmmittee shall be subject to review and apprbydhe Remuneration Committee of
Old Mutual plc, as it may elect from time to time.

(c) Discretion of Committee with Respect to QualifiegffermanceBased Awards Any form of Award permitted
under the Plan, other than a Stock Grant, may &etgd as a Qualified Performance-Based Award. oBptand Stock Appreciation Rights
may be granted as Qualified Performance-Based Asnardccordance with Section 7.1 and 7.2, respalgtiexcept that the exercise price of
any Option or Stock Appreciation Right intendedjtalify as a Qualified Performance-Based Awardlshalo event be less that the Market
Value of the Stock on the date of grant, and mapbe exercisable based on continued service, @iagdion of Performance Goals or other
business objectives, or on a combination ther&afch other Award intended to qualify as a Qualifegtformance-Based Award, such as
Restricted Stock, Restricted Stock Units, or Penfomce Units, shall be subject to satisfaction & onmore Performance Goals except as
otherwise provided in this Section 7.7. The Cortemitvill have full discretion to select the lengfrany applicable Restriction Period or
Performance Period, the kind and/or level of thgliapble Performance Goal, and whether the Perfocam&oal is to apply to the Company,
a subsidiary of the Company or any division or bass unit or to the individual. Any PerformanceaCar Goals applicable to Qualified
Performance-Based Awards shall be objective, ffeadistablished not later than ninety (90) days #itebeginning of any applicable
Performance Period (or at such other date as magdugred or permitted for “performance-based camspéon” under Section 162(m) of the
Code) and shall otherwise meet the requiremengeofion 162(m) of the Code, including the requirehtkat the outcome of the
Performance Goal or Goals be substantially unce(ts defined for purposes of Section 162(m) ofGbde) at the time established.

(d) Payment of Qualified Performan@ased Awards A Participant will be eligible to receive paymemder a
Qualified Performance-Based Award which is subjecchievement of a Performance Goal or Goals ibtifye applicable Performance Goal
or Goals are achieved within the
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applicable Performance Period, as determined bZdremittee provided, that a Qualified Performandased Award may be deemed ear
as a result of death, becoming disabled, or in ection with a change of control (within the meandafigection 162(m) of the Code) if
otherwise provided in the Plan or the applicableafdvAgreement even if the Award would not constitigerformance-based compensation”
under Section 162(m) of the Code following the aoence of such an event. In determining the actizal of an individual Qualified
Performance-Based Award, the Committee may redueéminate the amount of the Qualified PerformaBesed Award earned for the
Performance Period, if in its sole and absoluterdigon, such reduction or elimination is approggridNotwithstanding the foregoing, until C
Mutual plc ceases to be the direct or indirect Eieia¢ owner of more than 50% of the Company’s tansling ordinary shares, the
determination of the Committee or a subcommittethefCommittee shall be subject to review and apgroy the Remuneration Committee,
as it may elect from time to time.

(e) Limitation on Adjustments for Certain EventdNo adjustment of any Qualified Performance-Basedrd
pursuant to Section 8 shall be made except onlsasis, if any, as will not cause such Award to mewther than “performance-based
compensation” within the meaning of Section 162¢fithe Code.

() Definitions. For purposes of the Plan:

0] Performance Criterimeans the criteria that the Committee selectsdgogses of establishing the
Performance Goal or Performance Goals for a Ppatitifor a Performance Period. The Performandei@iused to establish
Performance Goals are limited to: (i) cash floef¢ve or after dividends), (ii) earnings per sh@meluding, without limitation,
earnings before interest, taxes, depreciation amuttézation), (iii) stock price, (iv) return on ety (v) shareholder return or total
shareholder return, (vi) return on capital (inchgliwithout limitation, return on total capital @turn on invested capital), (vii) rett
on investment, (viii) return on assets or net a&s$et) market capitalization, (x) economic valuwigad, (xi) debt leverage (debt to
capital), (xii) revenue, (xiii) sales or net salégy) backlog, (xv) income, pre-tax income or iretome, (xvi) operating income or
pre-tax profit, (xvii) operating profit, net opeirag profit or economic profit, (xviii) gross margioperating margin or profit margin,
(xix) return on operating revenue or return on afing assets, (xx) cash from operations, (xxi) afieg ratio, (xxii) operating
revenue, (xxiii) market share improvement, (xxigngral and administrative expenses and (xxv) cust@ervice.

(i) Performance Goalweans, for a Performance Period, the written gogbals established by the
Committee for the Performance Period based uporoonere of the Performance Criteria. The PerfarceaGoals may be
expressed in terms of overall Company performandbeoperformance of a division, business unitsglibry, or an individual,
either individually, alternatively or in any combiton, applied to either the Company as a whol® arbusiness unit or Affiliate,
either individually, alternatively or in any combition, and measured either quarterly, annuallyuonudatively over a period of
years, on an absolute basis or relative to a pebkshed target, to previous years’ results @ tesignated comparison group, in
each case as specified by the Committee. The Ctieamiill objectively define the manner of calcidgtthe Performance Goal or
Goals it selects to use for such Performance Pésiosuch Participant, including whether or to whlatent there shall not be taken
into account any of the following events that osoduring a Performance Period: (i) asset write-dqwii) litigation, claims,
judgments or settlements, (iii) the effect of chesm@ tax law, accounting principles or other slasts or provisions affecting
reported results, (iv) accruals for reorganizatiod restructuring programs and (v) any extraorginamusual, non-recurring or non-
comparable items (A) as described in Accountingn&ad Codification Section 225-20, (B) as descrilmethanagement’s discussion
and analysis of financial condition and result®pérations appearing in the Company’s Annual Rejpastockholders for the
applicable year, or (C) publicly announced by tlenpany in a press release or conference call mgl&ti the Company’s results of
operations or financial condition for a completederly or annual fiscal period.
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7.8 Awards to Participants Outside the United Statdhe Committee may modify the terms of any Awander the Plan
granted to a Participant who is, at the time ohgm during the term of the Award, resident onpaiily employed outside of the United St:
in any manner deemed by the Committee to be nagessappropriate in order that the Award shallfoom to laws, regulations, procedures,
and customs of the country in which the Participaihen resident or primarily employed, or so thatvalue and other benefits of the Award
to the Participant, as affected by foreign tax lawd other restrictions applicable as a resulhefRarticipant’s residence or employment
abroad, shall be as comparable as practicablesteatue of such an Award to a Participant who $sdent or primarily employed in the Uni
States. The Committee may establish supplemerststnplans to, or amendments, restatements, onaliee versions of, the Plan for the
purpose of granting and administrating any suchifisadAward, and may enter into arrangements withtrustee of any employee benefit
trust established by the Company or any of its Bidrses to facilitate the administration of Awardisder the Plan or any such sub-plan,
amendment, restatement or alternative versioneoPthn. No such modification, supplement, plds, amendment, restatement or altern:
version may increase the share limits of Section 4.

7.9 Downward Adjustments of Performance Award$lotwithstanding anything in this Plan to the ary, in exceptional
circumstances, acting fairly and reasonably, the@dtee may apply a downward adjustment to thellefgesting and settlement of any
Award that is subject to a Risk of Forfeiture trequires the attainment of Performance Goals ardihsiness objectives of the Company or
any of its Subsidiaries and Affiliates if, in itpiaion, the metric(s) produce a vesting outcome ihenaterially misaligned with the underlyi
performance of the Company. In particular, if theas been a downturn in financial performanceredaction in the value of the Company
either of which is considered by the Committeeddbth significant and inconsistent with the cadtedl vesting outcome, then the Commi
may reduce the number of shares of Stock vestirguoh basis as it shall deem reasonable. Notaitdstg the foregoing, until Old Mutual
plc ceases to be the direct or indirect benefmiaher of more than 50% of the Company’s outstandiminary shares, any downward
adjustment by the Committee pursuant to this Secti® shall be subject to review and approval leyRemuneration Committee of Old
Mutual plc, as it may elect from time to time.

8. Adjustment Provisions
8.1 Adjustment for Corporate ActionsAll of the share numbers set forth in the Plaftect the capital structure of the
Company as of . If subsequent & tlate the outstanding shares of Stock (or angr atbxcurities covered by the Plan by reason of

the prior application of this Section) are increhsbecreased, or exchanged for a different numbkind of shares or other securities, or if
additional shares or new or different shares oerosecurities are distributed with respect to shafeéstock, as a result of a reorganization,
recapitalization, reclassification, stock dividesthck split, reverse stock split, or other simdéstribution with respect to such shares of
Stock, the Committee shall make an appropriatepaogortionate adjustment in (a) the maximum numberskinds of shares provided in
Section 4, (b) the numbers and kinds of shareshar gecurities subject to the then outstandingrlaigc) the exercise price for each sha
other unit of any other securities subject to thatstanding Options and Stock Appreciation Righithout change in the aggregate purchase
price as to which such Options or Rights remairr@sable), and (d) the amount, if any, payableafefture for each share of Restricted
Stock then subject to a Risk of Forfeiture.

8.2 Adjustment of Awards Upon the Occurrence of Certéitusual or Nonrecurring Eventsin the event of any corporate
action not specifically covered by the precedingt®e, including but not limited to an extraordigiaash distribution on Stock, a corporate
separation or other reorganization or a liquidatitiasolution or winding up of the Company, the Qoittee may make such adjustment of
outstanding Awards and their terms, if any, amitts sole discretion, may deem equitable and
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appropriate in the circumstances. The Committeg make adjustments in the terms and conditionard, the criteria included in, Awards
recognition of unusual or nonrecurring events (idetg, without limitation, the events describedhis Section) affecting the Company or the
financial statements of the Company or of changegplicable laws, regulations, or accounting ppiles, whenever the Committee
determines that such adjustments are appropriataar to prevent dilution or enlargement of thadfés or potential benefits intended to be
made available under the Plan.

8.3 Related Matters Any adjustment in Awards made pursuant to Sadid or 8.2 shall be determined and made, iflabgl
the Committee, acting in its sole discretion, amallsnclude any correlative modification of ternscluding of Option exercise prices, rate
vesting or exercisability, Risks of Forfeiture, amts, if any, payable upon forfeiture of Restric&dck, and Performance Goals and other
business objectives which the Committee may deesassary or appropriate so as to ensure the ridlie darticipants in their respective
Awards are not substantially diminished nor enldrge a result of the adjustment and corporateractioer than as expressly contemplated in
this Section 8. The Committee, in its discretimay determine that no fraction of a share of SsleMl be purchasable or deliverable upon
exercise, and in that event if any adjustment hatewof the number of shares of Stock covered binvaard would cause such number to
include a fraction of a share of Stock, such nunafeshares of Stock shall be adjusted to the neanealler whole number of shares.
Notwithstanding the foregoing, until Old Mutual mleases to be the direct or indirect beneficial@vai more thai50% of the Company’s
outstanding ordinary shares, any adjustment in A&/anade pursuant to Section 8.1 or 8.2 shall bgesuto review and approval by the
Remuneration Committee of Old Mutual plc, as it nedgct from time to time.

8.4 Adjustment of Option Exercise Price Below Nominalve. An adjustment pursuant to Section 8.1 or 8.2 redyice the
exercise price of an Option to less than the nohvialae of one share of Stock, but only if andhe extent that the Board is authorised:

(a) to capitalise from the reserves of the Companyna sgual to the amount by which the nominal valuthefshares
in respect of which the Option is exercised andcilare to be allotted after such exercise excdedprice at which the shares may be
subscribed for; and

(b) to apply that sum in paying up such amount on sheles so that on exercise of any Option in resgfeghich
such a reduction shall have been made the Boalidcsipétalise that sum (if any) and apply it in pay up that amount, but only to the extent
that such capitalization and application actuatigws.

8.5 Transactions

(a) Definition of Transaction In this Section 8.5, * Transacti®means (i) any merger or consolidation of the
Company with or into another entity as a resulivbich the Stock of the Company is converted intexashanged for the right to receive cash,
securities or other property or is cancelled,diiy sale or exchange of all of the Stock of the Gamy for cash, securities or other property,
(iii) any sale, transfer, or other disposition 8fax substantially all of the Comparsyassets to one or more other persons in a siagisactiol
or series of related transactions or (iv) any lifggion, dissolution or winding up of the Company.

(b) Treatment of Options and Stock Appreciation Righta a Transaction, the Committee may take anyasrmaore
of the following actions as to all or any (or aroriion of) outstanding Options and Stock AppreciatRights (collectively, * Right¥).

14




0] Provide that such Rights shall be assumed, or antiglly equivalent rights shall be provided in
substitution therefore, by the acquiring or sucasgeéntity (or an affiliate thereof).

(i) Upon written notice to the holders, provide that tiolders’ unexercised Rights will terminate
immediately prior to the consummation of such Teation unless exercised within a specified peralbbving the date of such
notice.

(iii) Provide that outstanding Rights shall become esabde in whole or in part prior to or upon the
Transaction.

(iv) Provide for cash payments, net of applicable takhaldings, to be made to holders equal to the sxat

any, of (A) the acquisition price times the numbgshares of Stock subject to an Option (to themixthe exercise price does not
exceed the acquisition price) over (B) the aggmegakercise price for all such shares of Stock stilbgethe Option, in exchange for
the termination of such Optioprovided, that if the acquisition price does not exceedetkercise price of any such Option, the
Committee may cancel that Option without the payneéany consideration therefore prior to or uploa Transaction. For this
purpose, “ acquisition pricemeans the amount of cash, and market value obémsgr consideration, received in payment for aesha
of Stock surrendered in a Transaction but needaketinto account any deferred consideration urdeslsuntil received.

(v) Provide that, in connection with a liquidation,stitution or winding up of the Company, Rights shall
convert into the right to receive liquidation preds net of the exercise price thereof and any egik tax withholdings.

(vi) Any combination of the foregoing.

For purposes of paragraph (i) above, a Right $lsaionsidered assumed, or a substantially equivatgt shall be considered to
have been provided in substitution therefor, ifdaing consummation of the Transaction, the Rigiifers the right to purchase or receive
the value of, for each share of Stock subject ¢oRlght immediately prior to the consummation @& firansaction, the consideration (whether
cash, securities or other property) received @&saltrof the Transaction by holders of Stock farheshare of Stock held immediately prior to
the consummation of the Transaction (and if holadesee offered a choice of consideration, the typeonsideration chosen by the holders of
a majority of the outstanding shares of Stogkdvided, howeverthat if the consideration received as a resuthefTransaction is not solely
common stock (or its equivalent) of the acquirimgucceeding entity (or an affiliate thereof), @@mmittee may provide for the
consideration to be received upon the exercisheRight to consist of or be based solely on comstook (or its equivalent) of the acquiri
or succeeding entity (or an affiliate thereof) emilént in value to the per share considerationivedeby holders of outstanding shares of
Stock as a result of the Transaction.

(c) Treatment of Other Awards As to outstanding Awards other than Optionstoarg Appreciation Rights, upon the
occurrence of a Transaction other than a liquigatitissolution or winding up of the Company whismot part of another form of
Transaction, the rights of the Company under each &ward shall inure to the benefit of the Comparsyiccessor and shall, unless the
Committee determines otherwise, apply to the ceesturities or other property which the Stock wasveoted into or exchanged for pursuant
to such Transaction in the same manner and tcetine £xtent as they applied to the Award. Uporoteeirrence of a Transaction involvin
liquidation, dissolution or winding up of the Conmyawhich is not part of another form of Transactiercept to the extent specifically
provided to the contrary in the instrument evidagcany Award or any other agreement
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between a Participant and the Company, all Risk=dfeiture and Performance Goals or other busiobgstives, where otherwise
applicable to any such Awards, shall automatica#iydeemed terminated or satisfied, as applicable.

(d) Related Matters In taking any of the actions permitted undes ®Béction 8.5, the Committee shall not be
obligated to treat all Awards, all Awards held bRarticipant, or all Awards of the same type, id=ily. Any determinations required to ca
out the foregoing provisions of this Section 8tigluding but not limited to the market value of @tlconsideration received by holders of
Stock in a Transaction and whether substantialyv@dent Rights have been substituted, shall beentgdthe Committee acting in its sole
discretion. In connection with any action or actidaken by the Committee in respect of Awardsiambnnection with a Transaction, the
Committee may require such acknowledgements ddfaation and releases from Participants as it neggrchine.

9. Change of Control

The Committee may determine, at the time of gramincAward or thereafter, that, upon the occurresfce Change of Control, or
upon the occurrence of a Change of Control in coatimn with another event, including but not lindites the Participant’s involuntary
termination of employment with the Company andiifiliates without Cause:

(a) Options and Stock Appreciation Rights subject toAlward that are not already exercisable in fudllishAccelerate
with respect to all or a specified portion of theues for which such Options or Stock AppreciafRights are not then exercisable;

(b) any Risk of Forfeiture applicable to the RestricBtdck or Restricted Stock Units subject to the Adwahich is
not based on achievement of Performance Goalder business objectives shall lapse with respeall tr a specified portion of the
Restricted Stock and Restricted Stock Units atitlisct to such Risk of Forfeiture immediately priothe Change of Control; and

(c) all or a specified portion of the outstanding AwafdRestricted Stock or Restricted Stock Units ¢toed on the
achievement of Performance Goals or other busiolgigstives and the payouts attainable under oudstgrPerformance Units (i) shall be
deemed to have been satisfied as to all sharesezbbg the Award or specified portion of the Awamabed on the assumed achievement «
relevant Performance Goals or other business dbgsctat target level performance, if relevant),ghall be deemed to have been satisfied as
to all shares covered by the Award or specifiediporof the Award based on the actual achievemeal oelevant Performance Goals or
other business objectives as of the date of thex@haf Control; or (iii) shall be deemed to haverbeatisfied as to a pro rata number of
shares based on the assumed or actual achievefrahtedevant Performance Goals or other busimdgsctives, as described in clauses
(i) and (ii), and the length of time within the Régtion Period or Performance Period which hapsta prior to the Change of Control.

Notwithstanding the foregoing, until Old Mutual meases to be the direct or indirect beneficial@vai more than 50% of the
Company’s outstanding ordinary shares, any detetioim of the Committee pursuant to this Sectiohd@lde subject to review and approval
by the Remuneration Committee of Old Mutual plcitasay elect from time to time.

10. Settlement of Awards

10.1 In General Options and Restricted Stock shall be settleabtordance with their terms. All other Awards nbaysettled
in cash, Stock, or other Awards, or a combinati@réof, as determined by the Committee at or gfi@nt and subject to any contrary Award
Agreement. The Committee may
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not require settlement of any Award in Stock pundua the immediately preceding sentence to thergxssuance of such Stock would be
prohibited or unreasonably delayed by reason ofadingr provision of the Plan.

10.2 Violation of Law. Notwithstanding any other provision of the Ptarthe relevant Award Agreement, if, at any tinmethe
reasonable opinion of the Company, the issuansbarfes of Stock covered by an Award may constiwielation of law, including the Act,
then the Company may delay such issuance unéip@yoval shall have been obtained from such goventah agencies, other than the
Securities and Exchange Commission, as may beregtjunder any applicable law, rule, or regulatind i) in the case where such issuance
would constitute a violation of a law administetgdor a regulation of the Securities and Exchange@ission, one of the following
conditions shall have been satisfied:

€) the shares of Stock are at the time of the isssricii shares effectively registered under the S&=uAct of 1933
as amended; or

(b) the Company shall have determined, on such bagislaems appropriate (including an opinion of cgelrin form
and substance satisfactory to the Company) thatdlee transfer, assignment, pledge, encumbranecther disposition of such shares does
require registration under the Securities Act d33,9s amended or any applicable State secufdties |

Furthermore, the inability of the Company to obtairmaintain, or the impracticability of it obtang or maintaining, authority from
any governmental agency having jurisdiction, whacithority is deemed by the Company’s counsel todmessary to the lawful issuance of
any Stock hereunder, shall relieve the Companypfliability in respect of the failure to issue bustock as to which such requisite authority
shall not have been obtained, and shall constiaetemstances in which the Committee may deterndreemend or cancel Awards pertaining
to such Stock, with or without consideration to #ffected Participants.

10.3 Corporate Restrictions on Rights in Stockny Stock to be issued pursuant to Awards granteter the Plan shall be
subject to all restrictions upon the transfer thérehich may be now or hereafter imposed by thetehacertificate or articles, and bgws, of
the Company. Whenever Stock is to be issued patsaan Award, if the Committee so directs atfteragrant, the Company shall be under
no obligation to issue such shares until such tifrejer, as the recipient of the Award (and angspa who exercises any Option, in whole or
in part), shall have become a party to and bounthéystockholders’ Agreement, if any.

10.4 Investment RepresentationsThe Company shall be under no obligation todssuy shares of Stock covered by any Award
unless the shares to be issued pursuant to Awaadsegl under the Plan have been effectively regidtender the Securities Act of 1933, as
amended, or the Participant shall have made suittemwrepresentations to the Company (upon whiehGbmpany believes it may reason:
rely) as the Company may deem necessary or apptegdr purposes of confirming that the issuancguch shares will be exempt from the
registration requirements of that Act and any agafiie state securities laws and otherwise in canpé with all applicable laws, rules and
regulations of any jurisdiction in which Participamay reside or primarily work, including but riotited to that the Participant is acquiring
the shares for his or her own account for the psegpaf investment and not with a view to, or foresal connection with, the distribution of &
such shares.

10.5 Reqistration If the Company shall deem it necessary or delsire register under the Securities Act of 1933amended,
or other applicable statutes any shares of Statlets or to be issued pursuant to Awards grantedruithd Plan, or to qualify any such shares
of Stock for exemption from the
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Securities Act of 1933, as amended or other apgkcstatutes, then the Company shall take sucbraatiits own expense. The Company
may require from each recipient of an Award, orhelaglder of shares of Stock acquired pursuantédPan, such information in writing for
use in any registration statement, prospectusinpiredry prospectus or offering circular as is rewgay necessary for that purpose and may
require reasonable indemnity to the Company andfiisers and directors from that holder againktasses, claims, damage and liabilities
arising from use of the information so furnished aaused by any untrue statement of any matexattiarein or caused by the omission to
state a material fact required to be stated thenemecessary to make the statements therein mteading in the light of the circumstances
under which they were made. In addition, the Camypaay require of any such person that he or sheeatyat, without the prior written
consent of the Company or the managing undenwiritany public offering of shares of Stock, he o ghill not sell, make any short sale of,
loan, grant any option for the purchase of, plegigetherwise encumber, or otherwise dispose of stuayes of Stock during the 180 day
period commencing on the effective date of thestegfion statement relating to the underwrittenligputffering of securities. Without limitin
the generality of the foregoing provisions of t8isction 10.5, if in connection with any underwritfgublic offering of securities of the
Company the managing underwriter of such offereguires that the Company’s directors and officetsreinto a lock-up agreement
containing provisions that are more restrictiventttee provisions set forth in the preceding serdgetien (a) each holder of shares of Stock
acquired pursuant to the Plan (regardless of whetleh person has complied or complies with theipions of clause (b) below) shall be
bound by, and shall be deemed to have agreedetsatie lock-up terms as those to which the Compatiseéctors and officers are required
to adhere; and (b) at the request of the Compasyar managing underwriter, each such person skadiute and deliver a loakp agreemei
in form and substance equivalent to that whictedgired to be executed by the Company’s directodsoéficers.

10.6 Placement of Legends; Stop Orders; efach share of Stock to be issued pursuant to dswgiranted under the Plan may
bear a reference to the investment representatiale in accordance with Section 10.4 in additioaryp other applicable restrictions under
the Plan, and the terms of the Award and undeBthekholders’ Agreement and, if applicable, tofde that no registration statement has
been filed with the Securities and Exchange Comnionsa respect to such shares of Stock. All shafeédtock or other securities issued ur




the Plan shall be subject to such stop transfesrerdnd other restrictions as the Committee magndetvisable under the rules,
regulations, and other requirements of any stockange upon which the Stock is then listed, andsgmjicable federal or state securities
law, and the Committee may cause a legend or leg@nide placed on any such certificates to makeogpiate reference to such restrictions,
or, if the Stock will be held in book-entry positithrough the direct registration system of the @any’s transfer agent, the restrictions will
be appropriately noted.

10.7 Tax Withholding. Whenever shares of Stock are issued or vesterhm issued or vested pursuant to Awards granted
under the Plan, the Company shall have the rightdaire the recipient to remit to the Company moant sufficient to satisfy federal, state,
local, foreign or other withholding tax requiremeift when, and to the extent required by law (JWketo required to secure for the Company
an otherwise available tax deduction or otherws&)r to the delivery of any certificate or certdites, held in book-entry position through the
direct registration system of the Compantransfer agent, for such shares, or prior tovéisting of such shares, as applicable. The oligs
of the Company under the Plan shall be conditionaatisfaction of all such withholding obligaticersd the Company shall, to the extent
permitted by law, have the right to deduct any sagies from any payment of any kind otherwise adua Participant or to utilize any other
withholding method prescribed by the Committee ftome to time. However, in such cases Participardy elect, subject to the approval of
the Committee, acting in its sole discretion, tisfaan applicable withholding requirement, in Mdor in part, by having the Company sell
into the market shares of Stock to satisfy theirdiligations. All elections shall be irrevocalnegade in writing, signed by the Participant,
and shall be subject to any restrictions or
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limitations that the Committee deems appropridteshares of Stock are sold into the market tosfatin applicable withholding requirement,
the shares of Stock sold shall have a Market Vafuthe date the tax is to be determined equalgartimimum statutory total tax which could
be imposed on the transactigmovided, however, if shares of Stock are sold to satisfy a withiddrequirement imposed by a country other
than the United States, the amount sold may exseeld minimumprovidedthat it is not in excess of the actual amount negiLito be

withheld with respect to the Participant under agfile tax law or regulations.

10.8 Articles of Association; Other Company Palicie§his Plan and all Awards granted hereunder alpgst to the Articles of
Association of the Company, as they may be amefrdedtime to time, and all other Company policiegydadopted by the Board, the
Committee or any other committee of the Board amih &ffect from time to time regarding the acqiosi, ownership or sale of Stock by
employees and other service providers, includinthaut limitation, policies intended to limit thefential for insider trading and to avoid or
recover compensation payable or paid on the b&&mocurate financial results or statements, egg#aconduct, and other similar events.

11. Reservation of Stock

The Company shall at all times during the termhefflan and any outstanding Awards granted hereuaserve or otherwise keep
available such number of shares of Stock as wiluféicient to satisfy the requirements of the Hii&then in effect) and the Awards and st
pay all fees and expenses necessarily incurredébZompany in connection therewith.

12. Claw-back Policy

Notwithstanding anything in this Plan to the contra Participans right to receive or retain an Award, to retaig amount receive
pursuant to an Award (in cash or shares of Stoc#) im the case of Stock received pursuant to aardwto retain any profit or gain realized
by the Participant in connection with such an Awame subject to forfeiture, cancellation, recouptneescission, payback, setoff or other
similar action in accordance with the Company’'swetzack policy, as it may be amended pursuant toutes and regulations of the Securit
and Exchange Commission, the listing standardsiphational securities exchange or association loislwthe Stock is listed or as is
otherwise required by the Dodd-Frank Wall StredioRe and Consumer Protection Act or other applieaéW, and any other claw-back
policy that the Company may adopt as in force ftone to time (collectively, the * Claswack Policy’). A Participant’s receipt of an Award
shall be deemed to constitute the Participant'saskedgment of and consent to the Company’s apmitaimplementation and enforcement
of the Claw-back Policy and any provision of apatite law relating to cancellation, rescission, @ejkbor recoupment of compensation,
without further consideration or action. Any repment pursuant to the Claw-back Policy shall baddition to any other remedies that may
be available to the Company under applicable laaluding disciplinary action up to and includingnenation of employment or other
services. In addition, the Committee may impos#aather claw-back, recovery or recoupment proussion an Award Agreement as the
Committee determines necessary or appropriateradiect to any breach of non-competition, non-gation, confidentiality, or other
restrictive covenants that are contained in the iiwegreement or otherwise applicable to the Paudict.

13. Limitation of Rights in Stock; No Special Employmen Rights

A Participant shall not be deemed for any purpodeeta stockholder of the Company with respechjodad the shares of Stock
subject to an Award, unless and until a certificdtall have been issued therefor and deliveredgdrarticipant or his agent, or the Stock ¢
be issued through the direct registration systeth@Company'’s transfer agent. Any Stock to beedgpursuant to Awards granted
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under the Plan shall be subject to all restrictiopsn the transfer thereof which may be now or &iéee imposed by the certificate or articles
of incorporation and the by-laws of the Companythihg contained in the Plan or in any Award Agreetrshall confer upon any recipient
of an Award any right with respect to the continoraiof his or her employment with the Company (oy Affiliate), or interfere in any way
with the right of the Company (or any Affiliateylgect to the terms of any separate employmentarigion of law or articles of association
or by-laws to the contrary, at any time to terménstich employment or to increase or decreaseherwise adjust, the other terms and
conditions of the recipient's employment with then@pany and its Affiliates.

14. Unfunded Status of Plan

The Plan is intended to constitute an “unfundedhgbr incentive compensation, and the Plan ismehded to constitute a plan
subject to the provisions of the Employee Retirenhecome Security Act of 1974, as amended. Wilpeet to any payments not yet mad
a Participant by the Company, nothing containeeineshall give any such Participant any rights Hratgreater than those of a general
creditor of the Company. In its sole discretidre Committee may authorize the creation of truststloer arrangements to meet the
obligations created under the Plan to deliver Stirgbayments with respect to Awards hereunpieryided, howeverthat, except to the exte
provided in any employee benefit trust establisiyethe Company or a Subsidiary of the Companygeitistence of such trusts or other
arrangements is consistent with the unfunded stdttree Plan.

15. Nonexclusivity of the Plan

Neither the adoption of the Plan by the Board mgr &ction taken in connection with the adoptiomperation of the Plan shall be
construed as creating any limitations on the paf¢he Board to adopt such other incentive arrareggmas it may deem desirable, including
without limitation, the granting of stock optionsdarestricted stock other than under the Plan sacth arrangements may be either applicable
generally or only in specific cases.

16. No Guarantee of Tax Consequences

It is intended that all Awards shall be granted arantained on a basis which ensures they are exieomp, or otherwise compliant
with, the requirements of Section 409A of the Cpdeaining to norgualified plans of deferred compensation, and the Bhall be governe
interpreted and enforced consistent with such intetowever, neither the Company nor any Affiliatey any director, officer, agent,
representative or employee of either, guaranteigt®articipant or any other person any particiaarconsequences as a result of the grant
of, exercise of rights under, or payment in respéein Award, including but not limited to that @ption granted as an Incentive Option has
or will qualify as an “incentive stock option” withthe meaning of Section 422 of the Code or thatgrovisions and penalties of
Section 409A of the Code will or will not apply and person shall have any liability to a Participanany other party if a payment under an
Award that is intended to benefit from favorable tieeatment or avoid adverse tax treatment faileédize such intention or for any action
taken by the Board or the Committee with respetihécAward.

17. Termination and Amendment of the Plan

171 Termination or Amendment of the PlarSubject to the limitations contained in Sectidn3 below, including specifically
the requirement of stockholder approval, if apfglleathe Board may at any time terminate the Ptamake such modifications of the Plan as
it shall deem advisable. Unless the Board otherwigressly provides, no amendment of the Plan affiatt the terms of any Award
outstanding on the date of such amendment.
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17.2 Termination or Amendment of Qutstanding Awards;Bptions. Subject to the limitations contained in Sectlah3
below, including specifically the requirement aatholder approval, if applicable, the Committegyranany time:

€)) amend the terms of any Award theretofore grantembgectively or retroactivelygrovided thathe Award as
amended is consistent with the terms of the Plan;

(b) provide for the Acceleration of all or any portiohan Award;

(c) within the limitations of the Plan, modify, extendassume outstanding Awards or accept the catioellaf
outstanding Awards or of outstanding stock optionsther equitypased compensation awards granted by another issteturn for the grai
of new Awards for the same or a different numbestafres of Stock and on the same or different tamdsconditions (including but not
limited to the exercise price of any Option); and

(d) offer to buy out for a payment in cash or casheajents an Award previously granted or authorizerétipient o
an Award to elect to cash out an Award previousnted, in either case at such time and based syodnterms and conditions as the
Committee shall establish.

17.3 Limitations on Amendments, Etc.

€) Without the approval of the Company’s stockholdassamendment or modification of the Plan by thef@anay
(i) increase the number of shares of Stock whicl beaissued under the Plan, (ii) change the desmnipf the persons eligible for Awards,
(iii) effect any other change for which stockholdgproval is required by law or the rules of angvant stock exchange.

(b) No action by the Board or the Committee pursuathi®Section 17 shall impair the rights of theipeant of any
Award outstanding on the date of such amendmemtaatification of such Award, as the case may behavit the Participant’s consent;
provided, howevethat no such consent shall be required if the Boatdommittee, as the case may be, (i) deternmimis sole discretion
and prior to the date of any Change of Control sugh amendment or alteration either is requireabersable in order for the Company, the
Plan or the Award to satisfy any law or regulatimejuding without limitation the provisions of Sam 409A of the Code, or to meet the
requirements of or avoid adverse financial accogntionsequences under any accounting standardet@ymines in its sole discretion and
prior to the date of any Change of Control thahsamendment or alteration is not reasonably likelgignificantly diminish the benefits
provided under the Award, or that any such dimiputias been adequately compensated, or (iii) reapdetermines on or after the date of
Change of Control that such amendment or alteraithrer is required or advisable in order for tlmrpany, the Plan or the Award to satisfy
any law or regulation, including without limitatidhe provisions of Section 409A of the Code.

(c) Except in connection with a corporate transactimlving the Company (including, without limitatipany stock
dividend, distribution (whether in the form of cashdinary shares, other securities or other pitgpestock split, extraordinary cash dividend,
recapitalization, change of control, reorganizatimerger, consolidation, split-up, spin-off, condtion, repurchase or exchange of ordinary
shares or other securities, or similar transacsipnthe Company may not, without obtaining stodtoapproval: (i) amend the terms of
outstanding Options or Stock Appreciation Rightsatuce the exercise price of such outstandingoBgtbr Stock Appreciation Rights,

(ii) cancel outstanding Options or Stock ApprecatRights in exchange for Options or Stock ApprimiaRights with an exercise price that
is less than the exercise price of the originali@yst or Stock Appreciation

21




Rights, or (iii) cancel outstanding Options or &tdgpreciation Rights with an exercise price abthecurrent stock price in exchange for
cash or other securities.

(d) Until Old Mutual plc ceases to be the direct oriiedt beneficial owner of more than 50% of the Campgs
outstanding ordinary shares, any termination, ammemd or acceleration of an outstanding Award byGbenmittee pursuant to Section 17.2
shall be subject to review and approval by the Rearation Committee of Old Mutual plc, as it mayceleom time to time.

18. Notices and Other Communications

Any communication or notice required or permittede given under the Plan shall be in such forth@<ommittee may determine
from time to time.

If a notice, demand, request or other communicatioequired or permitted to be given in writingeh any such notice, demand,
request or other communication hereunder to anty gaall be deemed to be sufficient if contained inritten instrument delivered in person
or duly sent by first class registered, certifiedeernight mail, postage prepaid, or telecopiethaiconfirmation copy by regular, certified or
overnight mail, addressed or telecopied, as the e/ be, (i) if to the recipient of an Award, & br her residence address last filed with the
Company and (ii) if to the Company, at its printipkace of business, addressed to the attentidts @reasurer, or to such other address or
telecopier number, as the case may be, as thess#drenay have designated by notice to the addreaicguch notices, requests, demands
and other communications shall be deemed to hase tezeived: (i) in the case of personal deliverythe date of such delivery; (ii) in the
case of mailing, when received by the addresseak(ignin the case of facsimile transmission, wheemfirmed by facsimile machine report.

Notwithstanding the foregoing, the Committee mayits sole discretion, determine to deliver andunegParticipants to deliver
documentation in connection with current or futpagticipation in the Plan by electronic means. éatance by a Participant of an Award

shall constitute consent to receive documents mmection with the Plan by electronic delivery amdfoparticipate in the Plan through an on-
line or electronic system established and maintainethe Company or by a third party designatethieyCompany.

19. Governing Law

The Plan and all Award Agreements and actions talkeaunder and thereunder shall be governed, netexgpand enforced in
accordance with the laws of Delaware, without rddarthe conflict of laws principles thereof.
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Exhibit 10.5
SEED CAPITAL MANAGEMENT AGREEMENT

This Seed Capital Management Agreement (the “ Agerg”) is made and entered into as of this day of , 2014, by ar
among MILLPENCIL LIMITED, a company limited by stew organized under the laws of England and Waledcamated at 5th Floor,
Millennium Bridge House, 2 Lambeth Hill, London EC4GG, United Kingdom (together with its successamd permitted assigns, “
Millpencil "), MILLPENCIL (US) LP, a Delaware limited partnérip (together with its successors and permitte@yass” MPL "), with a
registered office address of 2711 Centerville R&dte 400, Wilmington, Delaware 19808, OLD MUTUAUS) HOLDINGS INC., a
Delaware corporation (together with its successSoaBM(US)H "), located at 200 Clarendon Street, 53rd FloorstBo, MA 02116, OLD
MUTUAL PLC, a company limited by shares organizeder the laws of England and Wales and locatethaEl®or, Millennium Bridge
House, 2 Lambeth Hill, London EC4V 4GG, United Kitlogn (together with its successors and permitteigrass* OM plc”) and MPL (UK)
Limited, a company limited by shares organized uride laws of England and Wales and located ateMillum Bridge House, 2 Lambeth
Hill, London EC4V 4GG, United Kingdom (together tits successors and permitted assigns, “* MPLUYK?2

WITNESSETH:

WHEREAS, prior to the date hereof, OM(US)H, Millm#nMPL and MPLUK2 have been indirect, wholly-owhsubsidiaries of
OM plc;

WHEREAS, as a result of the contemplated initidblguoffering (“ 1IPO”) of securities of OM Asset Management Limited, a
company limited by shares organized under the tavingland and Wales (* OMANM), OM(US)H will cease to be wholly owned, indirgct
(but will remain majority owned, indirectly) by OMpIc;

WHEREAS, OM plc has funded the Seed Capital Investsi(as hereinafter defined);

WHEREAS, Millpencil, MPL, MPLUK2 and OM plc are desus of having OM(US)H continue to manage, throitgtAffiliates, the
Seed Capital Investments after the completion ®IO and through January 15, 2018 upon the tenah€anditions hereinafter set forth (the
“ Services"); and

WHEREAS, OM(US)H is amenable to managing the Sesuit@l Investments, through its Affiliates, througpich date upon the
terms and conditions hereinafter set forth.

NOW THEREFORE, in consideration of the agreemedtabligations set forth herein and other good aaldable consideration, t
receipt and sufficiency of which are hereby ackremgled, the parties, intending to be legally bousrely, agree as follows:

Section 1. Definitions.

(a) Unless the content otherwise requires, thagatefined in this Section 1(a) shall, for the msepof this Agreement, have the
meaning herein specified.




“ Affiliate " means any corporation, limited liability compangripership, association, business, trust, jointwen business entity
other entity of any kind or nature, of which manan twenty percent (20%) of either the equity ie$és or the voting control is, directly or
indirectly through Subsidiaries or otherwise, bérially owned by OMAM, or of which OMAM or any SulgBary serves as the general
partner (in the case of a limited partnership)armanager or managing member (in the case ofi@difiability company).

“ Agreement’ means this Seed Capital Management Agreemerntidimg all Schedules hereto, as amended, suppletent
restated from time to time.

“ Applicable Law” means any federal, state, regional, county, |quadvincial or foreign law, statute, ordinancegdeptreaty, rule,
regulation, administrative interpretation, ordexcike, writ, injunction, directive, judgment, pgliguideline or other requirement of any
Governmental Authority applicable to the Persoguestion.

“ Budget” means, with respect to each year, a budget im famd substance approved by OM plc, including tiii@ated dollar
amount of Seed Capital Investments to be made ortanaed in such year in each asset class inclu@jrid.S. and EAFE (i.e., Europe,
Australasia and the Far East) equities; (ii) rashi; (i) emerging market equities; (iv) higreld fixed income; and (v) investment grade
fixed income.

“ Business Day means any day other than a Saturday, Sundaylmialyoon which banking institutions in Boston, Masbkusetts or
London, England are required to be closed.

“ End Date” means January 15, 2018 unless on or before sateh@M plc and OM(US)H have entered into a defiritigreement
with respect to the purchase of all of the equitM®LUK2, in which event the End Date shall be tfate of the closing of such transaction or
the Business Day following the date of the termarabf the definitive agreement with respect tohstransaction unless OM plc shall have
requested an extension of this Agreement pursog®ection 5, in which case this Agreement shatldrmmed to be so extended.

“ Fund” means any pooled investment vehicle for which Affiliate of OM(US)H, directly or indirectly, prodes investment
advisory or sulaedvisory services, or serves as the general partr@raging member or in any similar capacity (idelg any master or feec
fund, parallel fund or other alternative investmesibicle or third party co-investment vehicle).

“ Governmental Authority means any federal, state, county, regional, Igralincial or foreign government or political subidion
thereof, or any agency, division, district, depamitp commission, regulatory or administrative bodynstrumentality of any such governm
or political subdivision, or any self-regulatoryganization, and any securities exchange, or otbesgovernmental regulating authority (to
extent that the rules, regulations or orders ohsughority have the force of law), or any arbiratribunal or court of competent jurisdiction.

“ Interim Period” means the period commencing on the date of tigie@ment and ending on the End Date.
“1PO " has the meaning set forth in the recitals to Agseement.
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“ LCIA Court " has the meaning set forth in Section 10(g).
“ Millpencil " has the meaning set forth in the preamble toAlgiseement.

“ Minority Period” means the period beginning on the date on whibhpl ceases to be the beneficial owner (as defined
Rule 16a-1 under the Securities Exchange Act o#1188 amended), directly or indirectly, of at 1€8311% of the outstanding ordinary shares
of OMAM.

“MPL " has the meaning set forth in the preamble to Algjieeement.
“MPLUK2 " has the meaning set forth in the preamble toAlgseement.
“OMAM " has the meaning set forth in the recitals to Agseement.

“ OM plc " has the meaning set forth in the preamble to Algiseement.
“OM(US)H " has the meaning set forth in the preamble toAlgreement.

“ Person” means any individual, partnership, limited liatyilcompany, corporation, association, sole prdpr&hip, business trust,
joint venture, governmental entity, business erditpther entity of any kinc

“ Seed Capital Investmentsneans (i) the investments made by MPL and Millpke¢with funds provided by OM plc) in the
mandates managed by Affiliates of OM(US)H (includin separate accounts or Funds managed by Aéfliat OM(US)H as set forth in a
separate letter delivered by OM(US)H to OM plc omior to the date of this Agreement, togethehwveiash reserved for such investments as
set forth in such letter; (ii) the investments magieMillpencil, MPL and MPLUK2 with the proceeds iidemptions or withdrawals of the
investments set forth in a separate letter deltdvereOM(US)H to OM plc on or prior to the date bist Agreement into existing or new
mandates managed by Affiliates of OM(US)H (includseparate accounts or Funds managed by Affil@ft€@M(US)H) in accordance with
the terms of this Agreement, together with the peats of redemptions or withdrawals of such reimaests; and (iii) interest, dividends or
distributions from the investments described imgg(i) and (i), in each case in accordance wiBudget approved in accordance with
Section 4. For the avoidance of doubt, Seed ddpitastments may not include co-investment capéglired to satisfy a capital
requirement for the launch of a new Fund.

“ Services’ has the meaning set forth in the recitals to Agseement.

“ Subsidiary” means, with respect to a Person, any corporaliimited liability company, partnership, associatibusiness, trust,
joint venture, business entity or other entity oy &ind or nature, of which more than fifty perc€b®%) of either the equity interests or
voting control is, directly or indirectly throughuBsidiaries or otherwise, beneficially owned bytsBerson, or of which such Person or any
Subsidiary serves as the general partner (in tbe aba limited partnership) or the manager or rgenmgamember (in the case of a limited
liability company).

“ Transfer” has the meaning set forth in Section 3.




(b) The headings contained in this Agreement @redference purposes only and shall not in any afBect the meaning or
interpretation of this Agreement. The words “hétetherein” and “hereunder” and words of like impaised in this Agreement shall refer to
this Agreement as a whole and not to any partiquiavision of this Agreement. The phrase “datéhef Agreement” shall mean

, 2014. References to Sestiand Schedules are to Sections and Scheduleis éfgreement as such Sections or Schedules
may be or are amended from time to time in accarelavith the terms and provisions of this Agreementess otherwise expressly provided
in this Agreement. Any capitalized terms usedrig Schedule but not otherwise defined therein dfale the respective meanings set for
this Agreement. Any singular term in this Agreemnamall be deemed to include the plural, and anyapterm shall be deemed to include the
singular. All pronouns shall be deemed to refdhtomasculine, feminine, neuter, singular or plua the identity of the antecedent may
require. Whenever the words “include,” “includes™including” are used in this Agreement, theylsba deemed to be followed by the
words “without limitation,” whether or not they airefact followed by those words or words of likeport. If, pursuant to this Agreement,
any Person is required to take an action on attlatés not a Business Day, the date of such reduction shall be the next following
Business Day. Itis the intention of the partlest tevery covenant, term and provision of this &gnent shall be construed simply according
to its fair meaning and not strictly for or againsly party, it being understood and agreed thapd#ntes to this Agreement are sophisticated
and have had adequate opportunity and means o ostansel to represent their respective interaststo otherwise negotiate the terms and
provisions of this Agreement. Accordingly, the g hereby waive, to the fullest extent permittgdApplicable Law, the benefit of any
Applicable Law that would require that in casesiofertainty, the language of a contract shoulditietly construed against, or most strongly
construed against, the party who drafted such laggu All references in this Agreement to amouhte@ney or amounts to be paid by any
Person to any other Person shall mean such amioudtsted States dollars.

Section 2. Management of Seed Capital Investments

(8) Subject to the terms and conditions of thise&gnent, Millpencil, MPL and MPLUK2 hereby appo®i(US)H as their agent
and attorney-in-fact with respect to the managemnteraugh its Affiliates, of the Seed Capital Intresents during the Interim Period. During
the Interim Period, OM(US)H will have the authoripn behalf of and in the name of Millpencil, MPhdaMPLUK?2, to redeem or withdraw
some or all of the Seed Capital Investments amesi the proceeds thereof (but not more thanrbeepds thereof) in new Seed Capital
Investments selected by OM(US)H, subject to the@md rights of OM plc under this Agreement andjsabto the requirement that the
proceeds from the redemption or withdrawal of S€egital Investments shall be invested exclusivelgéed Capital Investments that are
securities that can be sold or disposed of in theary course of business on any Business Daysatarities exchange or in the over-the-
counter market. In furtherance, and not in lindtatof the foregoing, OM(US)H shall have the auityatio hold, own, purchase or otherwise
acquire or Transfer or otherwise dispose of, thedSeapital Investments in accordance with the tevitkis Agreement; providechowever,
that nothing contained herein shall (i) requirelphcil, MPL or MPLUK2 to make additional contrilimris for purposes of Seed Capital
Investments other than the reinvestment of proc&eds the redemption or withdrawal of Seed Cagitakestments as provided above and
reinvestment of interest, dividends and distritngifrom Seed Capital Investments; or (i) permit @8)H or any of its
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Affiliates to borrow against, pledge, hypothecatgm@nt a security interest in a Seed Capital ltnaest without the prior written consent of
OM plc.

(b) Except as provided in this Section 2 with exgfio reinvestment of the proceeds of withdrawaledemptions of Seed Capital
Investments and the reinvestment of interest, divits and distributions from Seed Capital Investsiantl as provided in Section 3 with
respect to the Transfer of Seed Capital Investmenitr to the End Date, neither Millpencil, MPLmMdPLUK?2 shall withdraw or redeem
any Seed Capital Investment except as otherwisdadad in a separate letter delivered by OM(US)KDid plc on or prior to the date of this
Agreement. Millpencil, MPL and MPLUK2 shall takd ateps reasonably requested by OM(US)H to effeettiee purposes of this Section 2,
including executing documents reasonably requdstgdM(US)H in connection with making, redeemingagthdrawing Seed Capital
Investments.

(c) On or before December 31, 2014, Millpencillshasign to MPLUK2 or its designee (i) all of tBeed Capital Investments whi
have theretofore been managed by OM(US)H unde®iinisement on behalf of Millpencil and, upon su@mnsfer, MPLUK?2 or its designee
shall succeed to all of Millpencil’s rights, andsame all of Millpencils obligations thereafter arising under Sectione@®3of this Agreeme
with respect to such Seed Capital Investments(i@rall of Millpencil's general partnership intesein MPL (which represents 99% of the
outstanding equity of MPL), free and clear of &hk, claims and encumbrances. On or prior toalgnlb, 2018, OM plc shall assign to a
newly-formed Subsidiary of MPLUK2 all of its limiiepartnership interest in MPL (which representsdf%he equity of MPL), free and clear
of all liens, claims and encumbrances.

(d) If there is a change in Applicable Law witlspect to the treatment of the Seed Capital Invesisnéhe parties, in good faith, w
discuss the appropriate actions, including appabd@rievisions to this Agreement, that may be necgsse accommodate such change and, if
such change cannot be accommodated other thanusgirg the Seed Capital Investments to OM plcaldimg them in the form of cash or
cash equivalents, then OM(US)H shall so returnabd Buch Seed Capital Investments as directed bypeM

(e) Notwithstanding anything contained in this égment to the contrary, OM(US)H may use its owetassr that of its Subsidiari
to make seed capital investments without the agrafvOM plc, subject to such other agreements@ngements with respect to the
governance of OM(US)H to which OM(US)H is subjebit.connection with the preparation of the Budgetdach year during the Interim
Period, OM(US)H shall share with OM plc its curreottfolio of seed capital investments and its pléor seed capital investments for the
coming year. For the avoidance of doubt, the pesiand procedures adopted by the board of diecfoDMAM shall apply to the activities
of OM(US)H and its Affiliates hereunder until thedeof the Minority Period, and such policies andgadures as in effect at the end of the
Minority Period shall be deemed to continue to gppitil the End Date.

Section 3. Transfer of Seed Capital Investments

During the term of this Agreement, neither MPL MIPLUK2 may sell, assign, transfer, pledge, hypotitecgift, exchange, option
or encumber (each, a * Transf@many of the Seed




Capital Investments other than a Transfer betwePh Ehd MPLUK2, a Transfer contemplated by Secti() @r a Transfer to OM plc or its
Subsidiaries; providedhowever, that in the event of any such Transfer to OMagslany of its Subsidiaries, OM plc shall take atassary
action such that the Transferee is eligible to nthkeSeed Capital Investments and that on or béfmmeary 15, 2018, the Seed Capital
Investments are held by MPL or MPLUK?2 to the extestessary to accomplish the purpose set fortledtic 5 of this Agreement. Subject
to Section 5, on or after the End Date, MPL and MRR may withdraw or redeem any Seed Capital Investnupon 30 days’ notice to OM
(US)H (which notice may be given before the Endd)at

Section 4. Budget.

(&) Each year during the Interim Period, OM(US)H manage the Seed Capital Investments in accaelanth the Budget for such
year subject to the rights of, and limitations M(US)H to change the Seed Capital Investmentsinviéach asset class, and between
asset classes in the course of a year with the written approval of OM plc. The Budget for thaldnce of 2014 has been delivered by OM
(US)H to OM plc, and approved by OM plc, on or ptie the date of this Agreement. On or before Drwer 15 of each year during the
Interim Period, OM(US)H shall submit to OM plc iscommended Budget with respect to the subseqaderidar year and the parties shall
meet to discuss the proposed Budget so submittelUS)H and OM plc shall thereafter engage in gaaithfdiscussions with respect to the
Budget with the goal of having a final Budget agrézno later than the last Business Day of Felyrofthe year for which the Budget
applies. No new Budget shall be effective unlegsapproved by both OM(US)H and OM pilc; providddt, in the event that agreement «
new Budget is not reached prior to the last dalyedfruary of the year for which the Budget appliesn OM plc shall determine the Budget
for such year.

(b) In preparing the Budget and implementing fkiseement, the parties shall give due regard tddhewing objectives regarding
the Seed Capital Investments:

(@ growth of the Millpencil, MPL and MPLUK2 businessdacreation of new products and mandates;

(i) providing positive returns for OM plc on the Seeaap(fal Investments, including the reinvestmenthef proceeds
of Seed Capital Investments into other Seed Cajpit@stments;

(iii) the marketability and liquidity of the Seed Capltalestments, including Seed Capital Investmentdamweith the
proceeds of other Seed Capital Investments; and

(iv) in the Budget for the final year of the Interim iddr constructing and/or maintaining a portfolioS#ed Capital
Investments so as to facilitate its conversionashoor cash equivalents as contemplated by Sestion

Notwithstanding anything contained in this Sectigb) to the contrary, the parties acknowledge tihatactual return, if any, on the Se
Capital Investments is unknown and that OM(US)Hsdoet represent that any specific return on thel &apital Investments will be
achieved or that losses will not be incurred onSked Capital Investments.
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Section 5. Status of Seed Capital Investments at End Date

On or before September 30, 2017, OM(US)H and OMnilladiscuss whether they intend that on Janudy2D18 (a) all of the Se¢
Capital Investments held by MPL and MPLUK2 shallitvéhe form of cash or cash equivalents, or (b)(OB)H (or OMAM or a Subsidiary
of OMAM) and OM plc shall have entered into a miifuagreeable definitive agreement with respedh®mpurchase of all of the equity of
MPLUK2. At any time after such discussions are plated and prior to January 15, 2018, or prioh®dccurrence of the closing under such
definitive agreement (if any), OM(US)H shall (urdestherwise provided in such definitive agreemattjhe request of OM plc, either
(i) cause all Seed Capital Investments held by MR MPLUK?2 to be held in the form of cash or caghiealents and such Seed Capital
Investments may be withdrawn by MPL and MPLUK2igrqontinue to manage all Seed Capital Investmbntd by MPL and MPLUK2,
subject to the other provisions of this Agreeméartsuch reasonable period of time as will perimét orderly sale or disposition thereof, bt
no event longer than the period requested by OMputavided, however, that in the event either such option is exergisiegl definitive
agreement (if any) with respect to the purchaddPEUK?2 shall terminate automatically with no liabjlon the part of any party thereto. If,
by January 15, 2018, there is no such definitiveagent and OM plc has not made the request dedcaiove, then OM(US)H shall take
action described in clause (i) of the immediaj@igceding sentence until such time as OM plc raqukat it no longer do so and that it cause
all Seed Capital Investments to be held in the fofrmash or cash equivalents and withdrawn by MR MPLUK2.

Section 6. Reporting Obligations of OM(US)H; Access

(a) Within 30 days after the end of each calemgarter and within 30 days after the End Date, OS)tshall provide to OM plc a
written report which sets forth the changes toSked Capital Investments since the end of the giregejuarter. OM(US)H shall provide st
other information with respect to the Seed Capiteéstments as reasonably requested from timen® by OM plc.

(b) Representatives of OM plc shall be entitledttend all seed capital meetings of OMAM as obsetv
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Section 7._Representation and Warrant@$/(US)H hereby represents and warrants to OMMItpencil, MPL and MPLUK2, that OM
(US)H and its Affiliates that manage Seed Capitakbtments have all permits, licenses and auth@imarequired by Applicable Law to
permit them to perform the Services under this &grent (and OM(US)H hereby covenants to maintaid,cause such Affiliates to mainta
all such permits, licenses and authorizations thinout the term of this Agreement).

Section 8._Term and Terminatiorinless otherwise agreed in writing by the partibis Agreement will continue in effect until teed
Date;_provided however, that OM plc may terminate this Agreement at ametif OM(US)H or any Affiliate managing Seed Capbit
Investments fails to maintain any material periiggnse or authorization required by Applicable Limwpermit it to perform its obligations
under this Agreement.

Section 9._Other Activities Except as otherwise provided herein, in any rotiggeement between the parties or in policies t&dbipy the
OMAM board of directors, nothing contained in tAigreement shall in any way preclude OM(US)H, itbSdiaries or any of their respect
officers, employees, agents, representatives, mem$eareholders or partners from engaging in aisjnless activities or from performing
any services for its of their own account or fae #ttcount of others, including for Persons that bein competition with the business of
Millpencil, MPL, MPLUK2 or OM plc.

Section 10._Miscellaneous

(a) Amendments, Modifications and Waiver3his Agreement may be amended, modified or @mehted only by written
agreement executed by the parties. Any failure dirdly to comply with any obligation, covenant greement contained in this agreement
may be waived by the party entitled to the bendfieseof only by a written instrument duly execubgdhe party granting such waiver, but
such waiver or failure to insist upon strict coraplie with such obligation, covenant or agreemegit sbt operate as a waiver of, or estoppel
with respect to, any subsequent or other failureoofipliance.

(b) Notices. Unless otherwise provided in this Agreementnatices, consents and other communications prdvioiehereunder
shall be dated and in writing (excluding email) ahall be deemed to have been given (i) when delief delivered personally, sent by
confirmed telecopy or sent by registered or cedifinail, return receipt requested, postage prepaidjded that such delivery is completed
during normal business hours of the recipientirfgilvhich such notice shall be deemed to have geam on the next Business Day, (ii) on
the next Business Day if sent by overnight cousigat delivered on such Business Day within ordifarginess hours and, if not, the next
Business Day following delivery; and (iii) when edeed, if received during normal business hours #nmbt, the next Business Day after
receipt, if delivered by means other than thoseifipd above. Such notices shall be delivered éoatidress set forth below, or to such other
address as a party shall have furnished to the préy in accordance with this Section.

If to OM(US)H, to:

Old Mutual (US) Holdings Inc.







200 Clarendon Street, 3  Floor
Boston, Massachusetts 02116
Attention: General Counsel

If to Millpencil, MPL, MPLUK2 or OM plc, to:

Old Mutual plc

5t Floor, Millennium Bridge House
2 Lambeth Hill

London EC4V 4GG, United Kingdom
Attention: .

(c) Binding Effect This Agreement shall be binding upon and inorthe benefit of and be enforceable by the pantésto, their
successors in interest and respective permittégrass

(d) Severability Inthe event that any one or more of the prowvisicontained herein, or the application thereainin
circumstances, is held invalid, illegal or unené&able in any respect for any reason, the valittyality and enforceability of any such
provision in every other respect and of the renmgiirovisions contained herein shall not be inany impaired thereby, it being intended
that all of the rights and privileges of the patéhall be enforceable to the fullest extent paetiby law. To the extent that any such
provision is so held to be invalid, illegal or ufi@mceable, the parties shall in good faith use cenumally reasonable endeavours to find and
effect an alternative means to achieve the samsalmstantially the same result as that contemplagesiich provision.

(e) Counterparts This Agreement may be executed in one or mouateosparts, each of which shall be deemed an aligint all o
which together shall constitute one and the sasteuiment.

() Governing Law. This Agreement (together with any non-contralctidigations arising out of it) shall be construatd enforced
in accordance with, and the rights and duties efgérties shall be governed by, the law of Engkamtl Wales.

(g) Arbitration.

0] Any dispute arising out of or in connection witlstthAgreement, including any question regardingekistence,
validity or termination, shall be referred to ambfly resolved by arbitration under the rulestod t ondon Court of International
Arbitration (* LCIA Court”) which are deemed to be incorporated by referémizethis clause, save as modified herein:

(i) The seat of arbitration shall be London, England.

(iii) There shall be three arbitrators, one nominatethéylaimant and one nominated by the respondehinads
days of respondent’s receipt of the claimant’s esjdor arbitration. If OM plc, Millpencil, MPL ahMPLUK2 are co-claimants or
co+espondents to the arbitration, they shall be éas one party for the purposes of the nominati@m arbitrator. If any party h
not appointed its arbitrator within the 15-day




period specified herein, such appointment shathbde by the LCIA Court upon the written requesa plrty within 15 days of such
request. The LCIA Court shall appoint the chairmathin 15 days of the nomination of the other tnembers of the tribunal. The
hearing shall be held no later than one-hundredtardty days following the appointment of the théndbitrator.

(iv) In terms of procedure, the parties agree that:
(A) The Request shall be treated as the Claimant(@)é®ent of Case.
(B) The Statement of Defense shall be sent to the Ragisithin 15 days of receipt of notice of appaoieint

of the third arbitrator.

© A case management hearing shall take place withidays of receipt of the Statement of Defense to
determine the procedure leading up to the hearirige parties shall seek to agree to the procedetveden them, consistent with the
provisions of this Section 10(q).

(D) The Statement of Reply (if any) shall be sent oRegistrar within 15 days of receipt of the Staetrof
Defense.

(E) The Statement of Reply to Counterclaim (if any)lisha sent to the Registrar within 15 days of rptef
the Statement of Reply.

(F) The arbitral tribunal shall exercise its power tdey the parties to supply copies of any documientiseir
possession, custody or power that are relevamhietsubject matter of the dispute taking into actthum parties’ desire that the
arbitration be conducted expeditiously and cogtaiely. All disclosure of documents shall be céeted within 60 days of the
appointment of the third arbitrator.

(G) The parties agree that they shall have the righttbeard orally on the merits of the dispute.

(H) By agreeing to arbitration, the parties do notrdtéo deprive a court of its jurisdiction to issupre-
arbitral injunction, pre-arbitral attachment, onet order in aid of arbitration proceedings andghfrcement of any award. Without
prejudice to such provisional remedies as may ladlable under the jurisdiction of a court, the &dditribunal shall have full
authority to grant provisional remedies, to diréaet parties to request that any court modify ot@any temporary or preliminary
relief issued by such court, and to award damagethé failure of any party to respect the arbitrisiunal’s orders to that effect. For
the purpose of any provisional relief contempldiedeunder, the parties hereby submit to the notusixe jurisdiction of the
English Courts. Each party unconditionally andviaeably waives any objections which they may have or in the future to the
jurisdiction of the English Courts including objiects by reason of lack of personal jurisdictionpimoper venue, or inconvenient
forum.
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() The award shall be in writing, shall state the iiigs of fact and conclusions of law on which ib&sed,
shall be final and binding and shall be the sokt exclusive remedy between the parties regardiggkims or counterclaims
presented to the arbitral tribunal. Judgment ummnaward may be entered in any court having jiatisah.

J) The parties will bear equally all fees, costs, disements and other expenses of the arbitratiaheach
party shall be solely responsible for all feestgodisbursements and other expenses incurre@ ipréparation and prosecution of
their own case; provided that in the event thaarypfails to comply with the orders or decisiontloé arbitral tribunal, then such
noncomplying Party shall be liable for all costsl @xpenses (including attorney fees) incurred lyotier party in its effort to obte
either an order to compel, or an enforcement afvaard, from a court of competent jurisdiction.

(K) The arbitral tribunal shall have no authority toaaepunitive, exemplary or multiple damages or aime!
damages not measured by the prevailing partiesahdamages.

(L) All notices by one party to another in connectidthwhe arbitration shall be in accordance with the
provisions of Section 10(b) hereof, except thahatices for a demand for arbitration made purstattiis Section 10(g) must be
made by personal delivery or receipted overnigltrien. This agreement to arbitrate shall be bindipgn the successors and
permitted assigns of each party. This Agreemedttha rights and obligations of the parties shethain in full force and effect
pending the award in any arbitration proceedingheder.

(h) Confidentiality. Except to the extent necessary to compel arlitratr in connection with arbitration of any disputnder this

Agreement, or for enforcement of an arbitral awarthrmation concerning (i) the existence of anitaation pursuant to Section 10(g), (ii) ¢
documentary or other evidence given by a partywit@ess in the arbitration or (iii) the arbitratiaward may not be disclosed by the tribunal
administrator, the arbitrators, any party or itsregel to any Person not connected with the prongadhless required by law or by a court or
competent regulatory body, and then only to themxbf disclosing what is legally required. A pdiiting any document arising out of or
relating to any arbitration in court shall seeknfirthe court confidential treatment for such docunaerd provide notice thereof to the non-
disclosing party.

(i) Conduct During Dispute ResolutioThe parties shall continue the performance df tiespective obligations under this

Agreement that are not the subject of dispute duttie resolution of any dispute or agreement, aialy during any period of arbitration,
unless and until this Agreement is terminated gires in accordance with its terms and conditions.

()) Contracts (Rights of Third Parties) ActA Person who is not a party to this Agreemeatlsiot have any rights under the

Contracts (Rights of Third Parties) Act 1999 orarthise to enforce any term of this Agreement.
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(k) Entire Agreement This Agreement, including any schedules or exhitereto, embodies the entire agreement and siragheling
of the parties hereto in respect of the subjectanabvered by this Agreement. This Agreement sgus all prior agreements and
understandings between the parties with respesiidb subject matter. Specifically, Millpencil, MRbhd OM(US)H agree that the
management agreement dated July 22, 2009, as achendiine 8, 2010 and March 14, 2011, is herelpyineted.

() No Assignment Neither this Agreement nor any of the rightseiiasts or obligations of any party under this Agnent may be
assigned by such party without the prior writtengent of the other parties, except that OM plc)péditcil, MPL, and MPLUK2 may assign
this Agreement or their respective rights and edés under this Agreement to OM plc or any of iibsidiaries provided that the assignor and
assignee execute and deliver such documents thabengequired generally for the assignment of aspasate account or Fund managed by
OM(US)H or any of its Subsidiaries.

(m) Remedies

() The parties hereby expressly recognize and ackmim@léhat immediate, extensive and irreparable damegyld
result, no adequate remedy at law would exist amdadjes would be difficult to determine in the ewbat any provision of this
Agreement is not performed in accordance withpecsic terms or is otherwise breached. Thereforeddition to, and not in
limitation of, any other remedy available to anytpaand notwithstanding the provisions of Sectl@{g), an aggrieved party under
this Agreement is entitled to specific performantéhe terms hereof and immediate injunctive rekégthout the necessity of provi
the inadequacy of money damages as a remedy. Mogbeall be required to obtain or furnish any bondimilar instrument in
connection with or as a condition to obtaining @eldng any such remedy. For the avoidance of dowlbhing in this Agreement
shall diminish the availability of specific perfoamce of the obligations under this Agreement orahgr injunctive relief.

(i) Such remedies, and any and all other remediesgedvor in this Agreement, shall be cumulative atune and
not exclusive and shall be in addition to any otleenedies whatsoever which any party may otherthése. Each of the parties
hereby acknowledges and agrees that it may beuliffio prove damages with reasonable certaingt,itmay be difficult to procure
suitable substitute performance, and that injuectalief and/or specific performance will not caaseundue hardship to the parties.
Each party hereby further agrees that in the eskany action by the other party for specific pemfiance or injunctive relief, it will
not assert that a remedy at law or other remedyldMeel adequate or that specific performance onictjue relief in respect of such
breach or violation should not be available onglminds that money damages are adequate or anygothands.

(n) Further AssurancesEach party shall, on being required to do saty other party, perform or procure the performaofca|
such acts and/or execute and/or deliver or protthi@execution and/or delivery of all such documéimt®&ach case at its own expense), as
be required by law or as any other party may frionetto time reasonably require in order to impletraerd give full effect to this Agreement.
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IN WITNESS WHEREOF, the parties hereto have exettliss Seed Capital Management Agreement as afatefirst above
stated.

Old Mutual (US) Holdings Inc.

By:

Millpencil Limited

By:

Millpencil (US) LP
By Millpencil Limited, its General Partner

By:

MPL (UK) Limited

By:

Old Mutual plc

By:
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REGISTRATION RIGHTS AGREEMENT

This Registration Rights Agreement, dated as of, 2014 (this ‘Agreement”), is by and among OM Asset Management plc, a
company incorporated and registered in Englandvdlalibs with company number 09062478 (th@dmpany ), OM Group (UK) Limited, a
company incorporated and registered in Englandvdlalbs with company number 35915720MGUK "), and Old Mutual plc, a company
incorporated and registered in England and Wal#s eampany number 3591559@M plc ”, and together with the Company and OMGUK,
each a ‘Party ” and, collectively, the ‘Parties”).

WHEREAS , OM pilc is the indirect owner of all of the issugnd outstanding Ordinary Shares (as defined heoéithe Company
immediately prior to the date hereof through itoolrowned Subsidiary, OMGUK;

WHEREAS , OMGUK intends to sell a proportion of the Compargrdinary shares, nominal value $ , (tl@rtlinary Shares™)
in an IPO (as defined herein);

WHEREAS, immediately following completion of the IPO, OMGUMill continue to own indirectly a majority of theutstanding
Ordinary Shares; and

WHEREAS , in connection with the IPO, the Company has ajteg@rovide OMGUK and OM pilc, as applicable, certights as set
forth herein.

NOW, THEREFORE , in consideration of the mutual promises and canénset forth herein and for good and valuableidenation,
the receipt and adequacy of which are hereby acletged, the Parties agree as follows:

Article 1
DEFINITIONS
1.1 Definitions. In this Agreement, the following terms shall bdkie following meanings:
€) “Affiliate” means, with respect to any Person, atlger Person directly or indirectly controlling,ndmlled by or under

common control with, such other Person. For purpa$ehis definition, “control, ” (including, with correlative meanings, the tertns
controlled by ” and “under common control with”) when used with respect to any Person, meanpdhsession directly or indirectly of the
power to direct or cause the direction of the manaent or policies of such Person, whether throwgheoship of voting securities or
partnership or other ownership interests, by cahtmaotherwise.

(b) “Affiliated Group” means OMGUK, OM plc and their respective Subsida(excluding the Company and its Subsidiar
(c) “Board of Directors” means the Board of Directofsle Company from time to time.
(d) “Business Day” means any day except (i) a Satur@@y Sunday, (iii) any day on which the prindipéfice of the

Company, OM plc or OMGUK is not open for busineasd (iv) any other day on which commercial bankisl@w York, New York or in
London, England are authorized or obligated by dawxecutive order to close.

(e) “Company Outside Counsel” means one counsel seldégtéhe Company to act on its behalf.

) “Covered Person” has the meaning set forth in 8e@il0(a).

(9) “Demand Registration” has the meaning set fortBeation 2.2(a).

(h) “Designated Holder” means any member of the Aff@éhGroup or any other Holder holding Ordinary ®isaof the

Company constituting not less than 7% of the ontiteg Ordinary Shares of the Company.

0] “Exchange Act” means the United States SecuritiashBnge Act of 1934, as amended, and the ruleseandations of the
SEC promulgated thereunder.




@) “Fund” means any pooled investment vehicle for wwhaoy Subsidiary of the Company, directly or indilg provides
investment advisory or sub-advisory services, oregas the general partner, managing memberamyrsimilar capacity (including any
master or feeder fund, parallel fund or other alitive investment vehicle or third party co-invesivehicle).

(k) “Holder” means OMGUK, OM plc and any permitted tséaree of Registrable Securities to whom regigtratights have
been transferred under Section 2.13 hereof.

()] “Holders’ Counsel” means, if any member of the Bdtied Group is participating in an offering of R&tgable Securities,
one counsel selected by OM plc for the Holdersigpgting in such offering or otherwise and onertsrl selected by the Holders of a
majority of the Registrable Securities includedirch offering.

(m) “IPO” means the initial underwritten public offegrof Ordinary Shares pursuant to a Registratiote8tant filed in
accordance with the Securities Act.

(n) “Material Disclosure Eventimeans, as of any date of determination, any perglifigminent event relating to the Compi
or any of its Subsidiaries that the Board of Dioestreasonably determines in good faith, after aglbatson with Company Outside Counsel,
(i) would require disclosure of material, non-pebhformation relating to such event in any Registm Statement under which Registrable
Securities may be offered and sold (including doent® incorporated by reference therein) in ordat skich Registration Statement would
be materially misleading and (ii) would not otheserbe required to be publicly disclosed by the Camgat that time in a periodic report to
be filed with or furnished to the SEC under the liamge Act but for the filing of such Registraticiat®ment.

(0) “OMGUK Lock-Up Agreement” means the “lock-up” agreent entered into by OMGUK and described in thatiage
Underwriting Agreement, dated as of , 20d4and among the Company, OMGUK and the undesverpparty thereto.

(P) “Ordinary Shares” has the meaning set forth inrdudtals.

(@) “Person” means any individual, corporation, parsh@s, joint venture, limited liability company, assation or other

business entity and any trust, unincorporated argéon or political subdivision thereof.

( “Piggyback Registration” means any registratiofRefistrable Securities under the Securities Aaiested by a Holder in
accordance with Section 2.4(a).

(s) “register,” “registered” and “registration” refets a registration made effective by preparing alinbfa Registration
Statement with the SEC in compliance with the SidesrAct, and the declaration or ordering of tlffe@iveness of such Registration
Statement, and compliance with applicable stafereign securities laws of such states or countriaghich Holders notify the Company of
their intention to offer Registrable Securities.

® “Registration Expenses ” has the meaning set farBection 2.7.

(u) “Registrable Securities " means all Ordinary Shéwelsl by a Holder and any equity securities issuadsuable directly or
indirectly with respect to any such securities taywf conversion or exchange thereof or share diddor share split or in connection with a
combination of shares, recapitalization, reclasaifon, merger, amalgamation, arrangement, coretaial or other reorganization; provided
that, any securities constituting Registrable S@esrwill cease to be Registrable Securities wiilesuch securities are sold in a private
transaction in which the transferor’s rights untthés Agreement are not assigned to the transfdrdesecurities, (ii) with respect to
Registrable Securities held by any Holder othen th®esignated Holder, such securities are solsiyant to an effective Registration
Statement or are eligible to be sold without volummenanner of sale restrictions pursuant to Rule dr(iii) with respect to Registrable
Securities held by a Designated Holder, such séesidre sold pursuant to an effective Registraitaiement or pursuant to Rule 144 (and
such Registrable Securities are no longer “restlisecurities” as defined under Rule 144).
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(v) “Registration Statement " means any registratiateshent of the Company under the Securities Ac¢tgeanits the public
offering of any of the Registrable Securities parguto the provisions of this Agreement, includihg prospectus, amendments and
supplements to such registration statement, albéshall material incorporated by reference oemied to be incorporated by reference in
such registration statement and all other docunfdatswith the SEC to effect a registration untte Securities Act.

(w) “Rule 144" means Rule 144 promulgated by the SE@euthe Securities Act.
x) “Rule 144A” means Rule 144A promulgated by the SE@er the Securities Act.
) “Rule 405 " means Rule 405 promulgated by the SE@euthe Securities Act.
(2) “Rule 415" means Rule 415 promulgated by the SE@euthe Securities Act.

(aa) “SEC” means the United States Securities and Exgda&ommission.

(bb) “Securities Act ” means the United States Secwrifiet of 1933, as amended, and the rules and régpgeof the SEC
promulgated thereunder.

(cc) “Selling Holder” means a Holder that holds RegiskeaSecurities registered (or to be registered) Registration
Statement.
(dd) “Selling Expenses " means all underwriting discauselling commissions and transfer taxes appkctibthe sale of

Registrable Securities hereunder.

(ee) “Shareholder Agreement” means the Shareholder Ageeg dated as of the date hereof, by and amon@dhgany,
OMGUK and OM plc, to which this Agreement is attadlas Annex A.

() “Shelf Registration Statement ” means a Registnafitatement that contemplates offers and salescofisies pursuant to
Rule 415.
(99) “Short-Form Registration Statement " means ForBi@-any successor or similar form of registrastatement pursuant

which the Company may incorporate by referencélitgys under the Exchange Act made after the daffectiveness of such registration
statement.

(hh) “Subsidiaries'means, with respect to a Person, any corporaiioitet liability company, partnership, associatibnsines:
trust, joint venture, business entity or othertgrdf any kind or nature, of which more than fifigrcent (50%) of either the equity interests or
the voting control is, directly or indirectly thrghh Subsidiaries or otherwise, beneficially ownedsbgh Person, or of which such Person or
any Subsidiary serves as the general partnergigdle of a limited partnership) or the managenamaging member (in the case of a limited
liability company); provided that (i) no Fund orya8ubsidiary of a Fund shall be a Subsidiary ferphrposes of this Agreement; (i) the
Company and its Subsidiaries will not be deemduktéffiliates or Subsidiaries of OM plc or OMGUKn@d OMGUK and OM plc and their
Subsidiaries (other than the Company and its Sidrgd) will not be deemed to be Affiliates or Sidisries of the Company; and (iii) for
purposes of this definition, notwithstanding angthto the contrary contained herein, each of HaitinaC and Investment Counselors of
Maryland, LLC shall be considered “Subsidiaries’ttod Company.

(i) “Suspension " has the meaning set forth in Se@ién

()] “Underwritten Offering” means a discrete registeoéigring of securities conducted by one or mordamwriters pursuant
to the terms of an underwriting agreement.

1.2 Interpretation
€) In this Agreement, except as the context may otlservequire, references to:
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0] any statute, statutory provision or regulationtarthe statute, statutory provision or regulatisramended,
modified, supplemented or replaced from time tcetifand, in the case of statutes, include any anesregulations
promulgated under the statute) and to any secfiamystatute or regulation includes any successtite section;

(i) any governmental authority includes any successthrat governmental authority; and

(iii) any English legal term for any action, remedy, rodtbf judicial proceeding, legal document, legatss$, court,
official or any legal concept or thing shall, irspect of any jurisdiction other than that of Englane deemed to
include what most nearly approximates in that flicon to the English legal term.

(b) The words “hereby”, “herein,” “hereof,” “hereundefthereto” and similar terms are to be deemed to refer toAbreemen
as a whole and not to any specific Section.

(c) The words “include,” “includes” or “including” ar® be deemed followed by the words “without limibat” Any singular
term in this Agreement will be deemed to include pitural, and any plural term the singular. Abbpouns and variations of pronouns will be
deemed to refer to the feminine, masculine or mesiegular or plural, as the identity of the Perseferred to may require.

(d) The table of contents and Article and Section hegalare for reference purposes only and do not imitherwise affect
any of the substance of this Agreement.

(e) It is the intention of the Parties that every cammterm and provision of this Agreement shaltbestrued simply
according to its fair meaning and not strictly fmragainst any Party, it being understood and algttest the Parties to this Agreement are
sophisticated and have had adequate opportunityneahs to retain counsel to represent their reispdoterests and to otherwise negotiate
the terms and provisions of this Agreement. Acowly, the Parties hereby waive, to the fulleseaxtpermitted by Applicable Law, the
benefit of any Applicable Law that would requiratlin cases of uncertainty, the language of a aohihould be strictly construed against, or
most strongly construed against, the Party whaehiesuch language.

® No provision of this Agreement is to be construgdeiquire, directly or indirectly, any Person tkei@any action, or omit to
take any action, to the extent such action or doviswould violate Applicable Law.

(9) “Writing,” “written” and comparable terms refer pyinting, typing, and other means of reproducingdgqincluding
electronic media) in a visible form.

(h) All references to “$” or “dollars” mean the lawfelirrency of the United States of America.
0] All terms not otherwise defined herein shall hawe tneaning given to such terms in the Shareholdeeément.
Article 2

REGISTRATION RIGHTS

2.1 Shelf Regqistration

€)) Filing. At any time after the date that is one yidlowing the date hereof (or, if sooner, the datewhich the Company
first becomes eligible to use a Short Form RedistneStatement as a Shelf Registration Statemepn the written request of any Holder,
the Company shall promptly (but no later than fdite (45) days after the receipt of such requiilgt)with the SEC a Shelf Registration
Statement (which, if permitted, shall be an “auttmshelf registration statemerd’s defined in Rule 405) relating to the offer aalg $y suc
Holder of all or part of the Registrable Securitiésit any time while Registrable Securities anéstanding, the Company files any Shelf
Registration Statement for its own benefit or fug benefit of holders of any of its securities otfin the Holders, the Company shall use its
reasonable best efforts to include in such Sheffifetion Statement
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such disclosures as may be required under the iBesukct to ensure that the Holders may sell tiRsgistrable Securities pursuant to such
Shelf Registration Statement through the filingugfrospectus supplement rather than a post-eféeativendment.

(b) Effectiveness. The Company shall use its reasorseefforts to (i) cause such Shelf RegistraBitatement to be
declared effective under the Securities Act as pthnas practicable after such Shelf Registratitaie3nent is filed and (ii) keep such Shelf
Registration Statement (or a replacement Shelf$adiion Statement) continuously effective anddmpliance with the Securities Act and
usable for the resale of Registrable Securitie# sunth time as there are no Registrable Securigéemining.

(c) Sales by Holders. The plan of distribution contdiitethe Shelf Registration Statement referreahtthis Section 2.1 (or
related prospectus supplement) shall be deternipg€dMGUK, if any member of the Affiliated Groupasrequesting Holder for such Shelf
Registration Statement, or otherwise by the oteguesting Holder or Holders. Each Holder shallfititled to sell Registrable Securities
pursuant to the Shelf Registration Statement refeto in this Section 2.1 from time to time andath times as such Holder shall determine.
Such Holder shall promptly advise the Companyfritention so to sell Registrable Securities pamsto the Shelf Registration Statement.

(d) Underwritten Offering. If any Holder intends toldekgistrable Securities pursuant to the Shelf &egfion Statement
referred to in this Section 2.1 through an Undettemi Offering, the Company shall take all stepfatilitate such an offering, including the
actions required pursuant to Section 2.6 and Se&tias appropriate; providethat the Company will not be required to facitauch
Underwritten Offering unless so requested by suchiét and unless the expected aggregate grossqu®é®m such offering are at least ¢
million.

2.2 Demand Registrations

(a) Right to Request Additional Demand Registrationsaly time after the expiration of the OMGUK Loclpldgreement,
any Holder may, by providing a written requestite Company, request to sell all or part of the Regjble Securities pursuant to a
Registration Statement separate from a Shelf Ragimh Statement (aDemand Registration”). Each request for a Demand Registration
shall specify the kind and aggregate amount of Refile Securities to be registered and the ingtnuethods of disposition thereof (whict
not specified, shall be by way of Underwritten @iffig). Promptly after its receipt of a requestdddemand Registration (but in any event
within ten (10) days), the Company will give writtaotice of such request to all other Holders. Withirty (30) days after the date the
Company has given the Holders notice of the recfaef2emand Registration, the Company shall comraghe registration, in accordance
with Section 2.6 of this Agreement, of all RegibteaSecurities that have been requested to beteegisin the request for Demand
Registration and that have been requested by &y biblders by written notice to the Company witfiiteen (15) days after the Company
has given the Holders notice of the request for 8marRegistration; providedhat the Company will not be required to effe€@emand
Registration unless the expected aggregate grosegus from the offering of the Registrable Seilasriio be registered in connection with
such Demand Registration are at least $50 million.

(b) Limitations on Demand Registrations. Subject totifa2.2(a) and this Section 2.2(b), any Holdel b entitled to reque
an unlimited number of Demand Registrations; predithat the Company will not be obligated to effecire than one Demand Registration
which, for the avoidance of doubt, shall be in &ddito any registration on a Shelf Registratioat&mnent, in any six-month period. Any
Holder shall be entitled to participate in a Dem&madjistration initiated by any other Holder.

(c) Withdrawal. A Holder may, by written notice to tB®@mpany, withdraw its Registrable Securities frobesmand
Registration at any time prior to the effectivenesthe applicable Registration Statement. Uporipof notices from all applicable Holders
to such effect, the Company shall cease all eftorteek effectiveness of the applicable Registna@itatement.

2.3 Priority . If a registration pursuant to Section 2.1 orab®ve is an Underwritten Offering and the managinderwriters o
such proposed Underwritten Offering advise the iddn writing that, in their opinion, the numbdrsecurities requested to be included in
such Underwritten Offering exceeds the number whaoh be




sold in such offering without being likely to haaesignificant adverse effect on the price, timinglistribution of the securities offered or the
market for the securities offered, then the nunafesecurities to be included in such Underwrittdfe@ng shall be reduced in the following
order of priority: first, there shall be excludedrh the Underwritten Offering any securities tosioéd for the account of any selling
securityholder other than the Holders; secondgtbball be excluded from the Underwritten Offeramy securities to be sold for the account
of the Company; and finally, the number of ReglsigeSecurities of any Holders that have been ragdés be included therein shall be
reducedpro ratabased on the number of Registrable Securities owgezach such Holder, in each case to the extemissary to reduce the
total number of securities to be included in sufflring to the number recommended by the managimtgwriters.

2.4 Piggyback Registrations

€) Piggyback Request. Whenever the Company proposegiier any of its securities under the Secuwrifiet or equivalent
non-U.S. securities laws (other than (i) in the J( pursuant to a Demand Registration, (iii) guaint to a registration statement on Foreh S-
or any similar or successor form or (iv) pursuanatregistration solely relating to an offering aade to employees or directors of the
Company pursuant to any employee share plan or ethployee benefit plan arrangement), and the tragjisn form to be filed may be used
for the registration or qualification for distrithom of Registrable Securities, the Company willggprompt written notice to all Holders of its
intention to effect such a registration (but inex@nt less than twenty (20) days prior to the psepadate of filing of the applicable
Registration Statement) and, subject to Sectiofc®.will include in such registration all Regidtfa Securities with respect to which the
Company has received written requests for inclutfie@nein within fifteen (15) days after the date ompany’s notice is given to such
Holders (a “Piggyback Registration”). There shall be no limitation on the number @d¥yback Registrations that the Company shall be
required to effect under this Section 2.4.

(b) Withdrawal and Termination. Any Holder that has madwritten request for inclusion in a PiggybaclgiReation may
withdraw its Registrable Securities from such Plzapk Registration by giving written notice to ther@pany on or before the fifth (5th) day
prior to the planned effective date of such PiggiReqgistration. The Company may, without prejudaéhe rights of Holders to request a
registration pursuant to Section 2.1 or 2.2 hereoiinate or withdraw any registration under ®Béstion 2.4 prior to the effectiveness of ¢
registration, whether or not any Holder has eletbddclude Registrable Securities in such redistna and, except for the obligation to pay
reimburse Registration Expenses, the Company ailemo liability to any Holder in connection withich termination or withdrawal.

(c) Priority of Piggyback Registrations. If the managimderwriters advise the Company and Holders gis®eble Securitie
in writing that, in their opinion, the number ofcseities requested to be included in an Underwri@dfering to be effected pursuant to a
Piggyback Registration exceeds the number whictbeasold in such offering without being likely tave a significant adverse effect on the
price, timing or distribution of the securities @féd or the market for the securities offered, tihensecurities to be included in such
Underwritten Offering shall be reducpdb ratabased, in the case of the Holders, on the numbRegfstrable Securities owned by each
Holder and included in such Underwritten Offeringoe effected pursuant to a Piggyback Registratind,in the case of the Company, the
number of securities to be sold for the accourthefCompany in such Underwritten Offering, to tlkeeat necessary to reduce the total
number of Registrable Securities to be includeslich offering to the number recommended by the giagainderwriters. No registration of
Registrable Securities effected pursuant to a rtqueder this Section 2.4 shall be deemed to haga bffected pursuant to Sections 2.1 or
2.2 or shall relieve the Company of its obligatiomsler Sections 2.1 or 2.2.

25 Lock-up Agreements Each of the Company and the Holders agrees, nptice from the managing underwriters in
connection with any registration for an Underwrit@ffering of the Company’s securities (other tipamsuant to the IPO or pursuant to a
registration statement on Form S-4 or any simitasuccessor form or pursuant to a registrationpoddating to an offering and sale to
employees or directors of the Company pursuanhycemployee share plan or other employee bengiit airangement), not to effect (other
than pursuant to such registration) any public salkdistribution of Registrable Securities, inclogli but not limited to, any sale pursuant to
Rule 144, or make any short sale of, loan, graptaguion for the purchase of, or otherwise dispafls@ny Registrable Securities, any other
equity securities of the Company or any securit@svertible into or exchangeable or exercisablefor equity securities of the Company
without the prior written consent of the




managing underwriters during such period as reddpmaquested by the managing underwriters (bubirvent longer than the seven

(7) days before and the ninety (90) days afteptieng of such Underwritten Offering); providethat such restrictions shall not apply in any
circumstance to (i) securities acquired by a Holdghe public market subsequent to the IPO, (8)ributions-in-kind to a Holder’s limited or
other partners, members, shareholders or othetydapiders, or (iii) transfers by a member of thiiliated Group to another member of the
Affiliated Group. Notwithstanding the foregoing, holdback agreements of the type contemplatedibyStction 2.5 shall be required of
Holders (A) unless each of the Companglirectors, executive officers and holders of #%nore of the outstanding Ordinary Shares agre
be bound by a substantially identical holdback egrent for at least the same period of time; ort8) restrict the offering or sale of
Registrable Securities pursuant to a Demand Reagimtt Notwithstanding this Section 2.5, no Holdkall be obligated to agree to any lock-
up period during which it would be prevented froefling all or any portion of its Registrable Seties in privately negotiated transactions
that are not executed through the facilities oéeusities exchange.

2.6 Registration Procedureslf and whenever the Company is required to ¢ffiee registration of any Registrable Securities
pursuant to this Agreement, the Company shall tisseeasonable best efforts to effect and facilitateregistration, offering and sale of such
Registrable Securities in accordance with the oi¢elnmethod of disposition thereof as promptly ggésticable, and the Company shall as
expeditiously as possible:

(a) prepare and file with the SEC (within thirty (3@ys after the date on which the Company has giva@detis notice of the
request for Demand Registration) a RegistratioteStant with respect to such Registrable Securitiegke all required filings required in
connection therewith and thereafter and (if theiRegtion Statement is not automatically effectingn filing) use its reasonable best efforts
to cause such Registration Statement to becometieffeprovided that before filing a Registratiomt®ment or any amendments or
supplements thereto, the Company will furnish tdddos’ Counsel for such registration copies osalth documents proposed to be filed,
which documents will be subject to review of suolitsel at the Compars/expense, and give the Holders participating @h sagistration a
opportunity to comment on such documents and keelp Holders reasonably informed as to the registrgirocess; provided, further, that if
the Board of Directors determines in its good faiilgment that registration at the time would regtihe inclusion of pro forma financial or
other information, which requirement the Companseisonably unable to comply with, then the Company defer the filing (but not the
preparation) of the Registration Statement whidledgired to effect the applicable registrationdaeasonable period of time (but not in
excess of forty-five (45) days).

(b) (i) prepare and file with the SEC such amendmemtssaipplements to any Registration Statement ashmangcessary to
keep such Registration Statement effective forragef either (A) not less than 6 months or, i€lsiRegistration Statement relates to an
Underwritten Offering in the case of a Demand Regjiiion, such longer period as in the opinion aircgel for the managing underwriters a
prospectus is required by law to be delivered imneetion with sales of Registrable Securities byagerwriter or dealer or the maximum
period of time permitted by the Securities Acthie tase of a Shelf Registration Statement, or (B shorter period ending when all of the
Registrable Securities covered by such Registr&tatement have been disposed of (but in any enatriiefore the expiration of any longer
period required under the Securities Act) andc@inply with the provisions of the Securities Actiwiespect to the disposition of all
Registrable Securities covered by such Registr&tatement;

(c) furnish to each Selling Holder such number of cepigthout charge, of any Registration Statemeathemendment and
supplement thereto, including each preliminary peasus, final prospectus, all exhibits and otherusieents filed therewith and such other
documents as such Selling Holder may reasonablyestdncluding in order to facilitate the dispasitiof the Registrable Securities owned by
such Selling Holder;

(d) use its reasonable best efforts to register orfyualcluding, by way of preparation, filing anghjgroval of a prospectus,
any Registrable Securities under such other sézsiot blue sky laws of such jurisdictions as asfiisg Holder, and the managing
underwriters, if any reasonably request and doasnalyall other acts and things that may be necessapasonably advisable to enable such
Selling Holder and each underwriter, if any, to sommate the disposition of the seller's Registr&geurities in such jurisdictions (provided
that the Company will not be required to (i) qualiienerally to do business in any jurisdiction vehigwvould not otherwise be required to
qualify but for this subsection, (ii) subject itstd taxation in any such jurisdiction or (iii) ceent to general service of process in any such
jurisdiction);




(e) use its reasonable best efforts to cause all RablstSecurities covered by any Registration Stat#ro be registered with
or approved by such other governmental agencidispaties or self-regulatory bodies as may be nesigsor reasonably advisable in light of
the business, operations and jurisdiction of inocaifon of the Company to enable the Selling Haderconsummate the disposition of such
Registrable Securities in accordance with the théelhmethod or methods of disposition thereof;

() during any time when a prospectus relating thesetequired to be delivered under the Securities pjromptly notify each
Selling Holder and Holder's Counsel upon discouwgt, or upon the discovery of the happening of@mnt as a result of which, the
prospectus contains an untrue statement of a rabtact or omits any fact necessary to make thestants therein not misleading in light of
the circumstances under which they were made anghamptly as practicable, prepare and furnishuth sSelling Holders a reasonable
number of copies of a supplement or amendmentdio ptospectus so that, as thereafter deliveredetpairchasers of such Registrable
Securities, such prospectus will not contain artyumstatement of a material fact or omit to séatg fact necessary to make the statements
therein not misleading in the light of the circuarstes under which they were made;

(9) promptly notify each Selling Holder and Holders’ubsel (i) when the Registration Statement, anygeosis supplement
or any post-effective amendment to the Registrafitatement has been filed and, with respect to Redistration Statement or any post-
effective amendment, when the same has becomediedfegi) of any written comments by the SEC oraoiy request by the SEC for
amendments or supplements to such RegistratioarSeait or to amend or to supplement any prospeonitsined therein or for additional
information, and (iii) of the issuance by the SHGuoy stop order suspending the effectiveness df fegistration Statement or the initiation
or threatening of any proceedings for any of suatppses;

(h) cause all such Registrable Securities to be listedach securities exchange on which similar seéesiissued by the
Company are then listed or, if no similar secusiiesued by the Company are then listed on anyifestexchange, use its reasonable best
efforts to cause all such Registrable Securitidsettisted on the New York Stock Exchange;

() provide a transfer agent and registrar for all SRefistrable Securities not later than the effectiate of such Registration
Statement, and, if required, obtain a CUSIP nurfitiresuch Registrable Securities not later than sffdctive date;

)] enter into such customary agreements (includingmmdting agreements with customary provisionsuatsforms as may
be requested by the managing underwriters) andahkech other actions as the Selling Holderderunderwriters, if any, reasonably req
in order to expedite or facilitate the dispositafrsuch Registrable Securities (including, withtuitation, effecting a share split or a
combination of shares);

() make available for inspection by any Selling HoJd¢olders’ Counsel, any underwriter participatingany disposition
pursuant to the applicable Registration Statemedtzay attorney, accountant or other agent retdigexhy such Selling Holder or
underwriter, all financial and other records, petit corporate documents and documents relatitigetbusiness of the Company reasonably
requested by such Selling Holder, cause the Comgpaffijcers, directors, employees and independeoctantants to supply all information
reasonably requested by any such Selling Holdelgéds' Counsel, underwriter, attorney, accountaragent in connection with such
Registration Statement and make senior managerhém €ompany available for customary due diligeacd drafting activity; provided,
that any such Person gaining access to informatigrersonnel pursuant to this Section 2.6(k) gfilateasonably cooperate with the Comp
to limit any resulting disruption to the Companpigsiness and (ii) agree in a customary mannerdiegrthe confidentiality of any
information regarding the Company which the Compaetgermines in good faith to be confidential, ahd/bich determination such Persor
notified, unless (A) the release of such informaimrequested or required by deposition, intetaya requests for information or documents
by a governmental entity, subpoena or similar pgec€B) such information is or becomes publicly\wnawithout a breach of this Agreeme
(C) such information is or becomes available tchsBerson on a non-confidential basis from a sootiter than the Company or (D) such
information is independently developed by such &ers

)] otherwise use its reasonable best efforts to comvjilyall applicable rules and regulations of tHeCS and make available
to its security holders, as soon as reasonablytipadde, an earnings statement covering the periad least twelve months beginning with
first day of the Company’s first full calendar quearafter the effective date of the applicable Regtion Statement, which earnings statement
will satisfy the provisions of Section 11(a) of tBecurities Act (including, at the Company’s optiRule 158 thereunder);

(m) in the case of an Underwritten Offering, promptigarporate in a prospectus supplement or posttaffeamendment such
information as the managing underwriters or anyir@eHolder reasonably requests to be includedeihethe purchase price being paid
therefor by the underwriters and any other ternthefunderwritten Offering of the Registrable S&@s to be sold in such offering, and
promptly make all required filings of such prospecsupplement or post-effective amendment;

(n) in the event of the issuance of any stop orderendipg the effectiveness of a Registration Staténoerof any order
suspending or preventing the use of any relatesipgictus or ceasing trading of any securities iregdud such Registration Statement for sale
in any jurisdiction, use every reasonable effoprtomptly obtain the withdrawal of such order;

(0) make senior management of the Company availaldsedist to the extent requested by the managingamiters of any
Underwritten Offering to be made pursuant to sudistration in the marketing of the Registrableusities to be sold in the Underwritten
Offering, including the participation of such membef the Company’s senior management in “road Shppesentations and other customary
marketing activities, includin“one-on-one’ meetings with prospective purchasers of the RedikrSecurities to be sold in the Underwrii



Offering, and otherwise to facilitate, cooperatéhwand participate in each proposed offering coptated herein and customary
selling efforts related thereto, in each case ¢ostime extent as if the Company were engagedrimarny registered offering of its Ordinary
Shares;

(P) obtain all consents of independent public accousteequired to be included in the Registrationetegnt and, in
connection with each offering and sale of Registr&ecurities, obtain one or more comfort lettadgjressed to the underwriters and to the
Selling Holders, dated the effective date of thgiRteation Statement (and, in the case of each triteen Offering, dated the date of each
closing under the underwriting agreement for sutéring), signed by the Company’s independent gulticountants in customary form and
covering such matters of the type customarily cestdsy comfort letters as the underwriters or OMGUlany member of the Affiliated
Group is Selling Holder in such offering, or othésg/by the Holders of a majority of the Registrabéeurities being sold in such offering,
reasonably request;

(@) provide all legal opinions from Company Outside @&l required to be included in the Registratiate®hent, and, in
connection with each closing of a sale of Regis¢r&wcurities, provide legal opinions from Companhytside Counsel, addressed to the
underwriters and the Selling Holders, dated theatiffe date of each Registration Statement and aaemdment and supplement thereto
(and, if such registration includes an Underwrit@¥fering, dated the date of the closing underuthéerwriting agreement), with respect to
Registration Statement, each amendment and suppleéhezeto (including the preliminary prospectusil auch other documents relating
thereto in customary form and covering such matiétke type customarily covered by legal opiniohsuch nature; and

n use its reasonable best efforts to take or cauke taken all other actions, and do and cause tiobe all other things
necessary or reasonably advisable in the opinidtodders’ Counsel to effect the registration, mérg and sale of such Registrable
Securities.

The Company agrees not to file or make any amentitnemny Registration Statement with respect toRegistrable Securities, or
any amendment of or supplement to the prospecetinsconnection therewith, that refers to any ldokbvered thereby by name, or
otherwise identifies such Holder as the holdenyf securities of the Company, without the consésuch Holder, such consent not to be
unreasonably withheld or delayed, unless and textent such disclosure is required by law. The Gamy may require each Holder of
Registrable Securities as to which any registragdreing effected to furnish the Company with sidbrmation regarding such Holder and
pertinent to the disclosure requirements relatinthé registration and the distribution of suchusities as the Company may from time to t
reasonably request in writing.




2.7 Registration ExpensesWhether or not any Registration Statement é&lfior becomes effective, the Company shall pay
directly or promptly reimburse all costs, fees angenses incident to the Company’s performance cbmpliance with this Agreement,
including (i) all registration and filing fees, )(&ll fees and expenses associated with filindsetmmade with any securities exchange or with
any other governmental or quasi-governmental aithdiii) all fees and expenses of compliance watturities or blue sky laws, including
reasonable fees and disbursements of counsel irectian therewith, (iv) all printing expenses (umting expenses of printing certificates for
Registrable Securities and of printing prospectifse printing of prospectuses is requested leyHblders or the managing underwriters, if
any), (v) all “road show” expenses incurred in exgf any Underwritten Offering, including all ¢e®f travel, lodging and meals, (vi) all
messenger, telephone and delivery expenses, (M&es and disbursements of Company Outside Coufvii@ all fees and disbursements of
all independent certified public accountants of @mempany (including expenses of any “cold comftetters required in connection with this
Agreement) and all other Persons retained by thep2ay in connection with such Registration Statdm@r) all reasonable fees and
disbursements of underwriters (other than Sellirgelases) customarily paid by the issuers or sediesgcurities and, (x) all other costs, fees
and expenses incident to the Company’s performancempliance with this Agreement (all such expsn$&egistration Expenses). The
Selling Holders shall be responsible for the faes expenses of Holders’ Counsel and Selling Experidege Company will, in any event, pay
its internal expenses (including, all salaries explenses of its officers and employees perfornggallor accounting duties), the expenses of
any annual audit or quarterly review and the expemd any liability insurance. The Company shallehao obligation to pay any Selling
Expenses or fees and expenses associated withrsldiinsel.

2.8 Underwritten Offering No Holder may participate in any registratioméumnder that is an Underwritten Offering unless
such Holder (i) agrees to sell its Registrable Stes on the basis provided in any underwritintaagements approved by the Persons en
hereunder to approve such arrangements (includingupnt to the terms of any over-allotment or “grekoe” option requested by the
managing underwriters; provided, that no Holdet & required to sell more than the number of Regfite Securities that such Holder has
requested the Company to include in any registiti@) completes and executes all questionnajesjers of attorney, indemnities,
underwriting agreements and other documents rebiorexjuired under the terms of such underwritirgragements, and (iii) cooperates
with the Company’s reasonable requests in conneetith such registration or qualification (it beingderstood that the Compaasyailure tc
perform its obligations hereunder, which failuredised by such Holderfailure to cooperate, will not constitute a biehg the Company ¢
this Agreement); provided that no such Holder shaltequired to make any representations or waesairt connection with any such
registration other than representations and waesas to (A) such Holder’'s ownership of Regiseabécurities to be transferred free and
clear of all liens, claims, and encumbrances ccebyesuch Holder, (B) such Holderpower and authority to effect such transfer, @)jdsuct
matters pertaining to such Holder's compliance w#hurities laws as reasonably may be requestedided, further that any obligation of
such Holder to indemnify any Person pursuant towarderwriting agreement shall be several, not jaid several, among such Holders
selling Registrable Securities, and such liabsityall be limited to the net amount received by ddotder, as applicable, from the sale of
Registrable Securities pursuant to such registrdtichich amounts shall include the amount of casthe fair market value of any assets in
exchange for the sale or exchange of such Redist&drurities or that are the subject of a distidm), and the relative liability of each such
Holder shall be in proportion to such net amounts.

2.9 Suspension of Registrationin the event of a Material Disclosure Eventrat time of the filing, initial effectiveness or
continued use of a Registration Statement, inclydishelf Registration Statement, the Company ngagn giving at least ten (10) daysior
written notice of such action to the Holders, detay filing or initial effectiveness of, or suspemske of, such Registration Statement (a “
Suspensior’); provided, however, that, the Company shall not be permitted to égera Suspension (i) more than twice during any 12-
month period, (ii) for a period exceeding sixty Y@@ys on any one occasion, (iii) unless for thegeriod of the Suspension, the Company
does not offer or sell securities for its own aadpdoes not permit registered sales by any haltflgs securities and prohibits offers and si
by its directors and officers, or (iv) at any timéhin seven (7) days prior to the anticipated imgoof an Underwritten Offering pursuant to a
Demand Registration or within thirtywe (35) days after the pricing of such an Undétten Offering. In the case of a Suspension, thiléets
will suspend use of the applicable prospectus imeotion with any sale or purchase of, or offesdth or purchase, Registrable Securities,
upon receipt of the notice referred to above. Innextion with a Demand Registration, prior to thertination of any Suspension, the Holder
that made the request for Demand Registrationbgikntitled to
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withdraw its Demand Notice. Upon receipt of notiéeesn all Holders of Registrable Securities incldde such Registration Statement to
such effect, the Company shall cease all efforseture effectiveness of the applicable Registig@imtement. The Company shall
immediately notify the Holders upon the terminatadrany Suspension.

2.10 Indemnification.

(a) The Company agrees to indemnify and hold harmtefiset fullest extent permitted by law, each Hol@ery Person who is
or might be deemed to be a controlling person @f@bmpany or any of its Subsidiaries within the nieg of Section 15 of the Securities Act
or Section 20 of the Exchange Act, their respedtivect and indirect general and limited partnadsjisory board members, directors, offic
trustees, managers, members, agents, Affiliateshatholders, and each other Person, if any, whwals any such Holder or controlling
person within the meaning of Section 15 of the 8&ea Act or Section 20 of the Exchange Act (eaahh person being referred to herein
“ Covered Persor’) against, and pay and reimburse such CoveredPReffer any losses, claims, damages, liabilitigst jor several, to
which such Covered Person may become subject tinel&Gecurities Act, the Exchange Act, any state Bky securities laws, any equivalent
non-U.S. securities laws or otherwise, insofaruehdosses, claims, damages or liabilities (oromstior proceedings, whether commenced or
threatened, in respect thereof) arise out of obased upon (i) any untrue or alleged untrue stae@f material fact contained or
incorporated by reference in any Registration $tatd, prospectus or preliminary prospectus or angraiment thereof or supplement the
or any document incorporated by reference thewgiany other such disclosure document (includimpris and other documents filed under
the Exchange Act and any document incorporatecference therein) or other document or reportaiy omission or alleged omission of a
material fact required to be stated therein or ssagy to make the statements therein not misleadim@i) any violation by the Company of
any rule or regulation promulgated under the S&esrAct or any state securities laws applicabllnéoCompany and relating to action or
inaction required of the Company in connection vaitty such registration, and the Company will pay mmmburse such Covered Persons for
any legal or any other expenses actually and reddpincurred by them in connection with investiggt defending or settling any such loss,
claim, liability, action or proceeding; providethat the Company shall not be liable in any stasde to the extent that any such loss, claim,
damage, liability (or action or proceeding in retpbereof) or expense arises out of or is based ap untrue statement or alleged untrue
statement, or omission or alleged omission, madecorporated by reference in such RegistratioteBtant, any such prospectus or
preliminary prospectus or any amendment or suppiethereto, or any document incorporated by refeeherein, or any other such
disclosure document (including reports and otheudtents filed under the Exchange Act and any doatimeorporated by reference
therein) or other document or report, or in anyliapfion in reliance upon, and in conformity withritten information prepared and furnished
to the Company by such Covered Person expresslystotherein. In connection with an Underwrittefie@hg, the Company, if requested,
will indemnify the underwriters, their officers aditectors and each Person who controls such umidersv(within the meaning of the
Securities Act) to the same extent as provided algth respect to the indemnification of the CodelRersons and in such other manner as
the underwriters may request in accordance witin ftendard practice.

(b) In connection with any Registration Statement inchtone or more Holders are participating, eact ddalder will
indemnify and hold harmless the Company, its dinecand officers, employees, agents and any P&rkoris or might be deemed to be a
controlling person of the Company or any of its Sdiaries within the meaning of Section 15 of tlee@ities Act or Section 20 of the
Exchange Act against any losses, claims, damagefities, joint or several, to which such Holderany such director or officer, any such
underwriter or controlling person may become suthjeder the Securities Act, the Exchange Act, datesblue sky securities laws, any
equivalent non-U.S. securities laws or otherwissofar as such losses, claims, damages or liaBiljtr actions or proceedings, whether
commenced or threatened, in respect thereof) adsef or are based upon (i) any untrue or allag@due statement of material fact contai
in the Registration Statement, prospectus or pieéing prospectus or any amendment thereof or sopgi¢thereto or in any application or
(i) any omission or alleged omission of a matef@at required to be stated therein or necessanyatce the statements therein not misleac
but only to the extent that such untrue statementrission is made in such Registration Statenat,such prospectus or preliminary
prospectus or any amendment or supplement thenebo ,any application, in reliance upon and in @enfity with written information
prepared and furnished to the Company by such Heljaressly for use therein, and such Holder willnburse the Company and each such
director, officer, underwriter and controlling Pensfor any legal or any other expenses actuallyraadonably incurred by them in connec
with investigating, defending or settling any siess, claim, liability, action or proceeding; prded, that the
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obligation to indemnify and hold harmless will Inglividual and several to each Holder and will Ingitiéd to the net amount of proceeds
received by such Holder from the sale of Regisa&#curities pursuant to such Registration Statemen

(c) Any Person entitled to indemnification hereundeglisgive prompt written notice to the indemnifyipgrty of any claim
with respect to which it seeks indemnification;\aded, that any delay or failure to so notify theeémnifying party shall relieve the
indemnifying party of its obligations hereunderytd the extent, if at all, that it is actually amdterially prejudiced by reason of such delay
or failure. The indemnifying party shall have tlight, exercisable by giving written notice to ademnified party promptly after the receip
written notice from such indemnified party of suathim or proceeding, to assume, at the indemnifpiagy’s expense, the defense of any
such claim or proceeding, with counsel reasonattgptable to such indemnified party; providelat (i) any indemnified party shall have
right to select and employ separate counsel apditicipate in the defense of such claim, but #esfand expenses of such counsel shall be ¢
the expense of such indemnified party unless (A)itdemnifying party has agreed in writing to pagtsfees or expenses, (B) the
indemnifying party shall have failed to assumedbéense of such claim within a reasonable time afteeipt of notice of such claim or fails
to employ counsel reasonably satisfactory to sndkmnified party or to pursue the defense of sl&iimdn a reasonably vigorous manner or
(C) the named parties to any proceeding (includimgeaded parties) include both such indemnified e indemnifying party, and such
indemnified party has reasonably concluded (baped advice of its counsel) that there may be Idgétnses available to it that are
inconsistent with those available to the indemmifyparty or that a conflict of interest is likely éxist among such indemnified party and any
other indemnified parties (in which case the indiéymmg party shall not have the right to assumedbénse of such action on behalf of such
indemnified party); and (ii) subject to clause @Bpve, the indemnifying party shall not, in coni@ttvith any one such claim or proceeding
or separate but substantially similar or relatednes or proceedings in the same jurisdiction, agiiut of the same general allegations or
circumstances, be liable for the fees and experfse®re than one firm of attorneys (together wipp@priate local counsel) at any time for
all of the indemnified parties, or for fees and @xges that are not reasonable. Whether or nobdeennifying party assumes the defense, the
indemnifying party shall not have the right to Eesiuch action without the consent of the inderedifparty. No indemnifying party shall
consent to entry of any judgment or enter into seiyiement which does not include as an uncondititarm thereof the giving by the
claimant or plaintiff to such indemnified party afi unconditional release from all liability in regp to such claim or litigation.

(d) If the indemnification provided for in this Secti@rlO is held by a court of competent jurisdictiorbe unavailable to an
indemnified party with respect to any loss, lialiliclaim, damage or expense referred to therkem the indemnifying party, in lieu of
indemnifying such indemnified party thereunder, wilntribute to the amount paid or payable by sademnified party as a result of such
loss, liability, claim, damage or expense in sudpprtion as is appropriate to reflect the relafeavalt of the indemnifying party on the one
hand and of the indemnified party on the other hiarmbnnection with the statements or omission<tvingsulted in such loss, liability, clail
damage or expense as well as any other relevaithblguconsiderations. The relevant fault of theéeimnifying party and the indemnified
party will be determined by reference to, amongnpthings, whether the untrue or alleged untrueestant of a material fact or the omission
to state a material fact relates to informationgdied by the indemnifying party or by the indemediparty and the parties’ relative intent,
knowledge, access to information and opportunitydimect or prevent such statement or omissionwitlestanding the foregoing, the amount
any Holder will be obligated to contribute pursutimthis Section 2.10(d) will be limited to an amoequal to the net proceeds to such Hc
from the Registrable Securities sold pursuant éoRkgistration Statement which gives rise to suattyation to contribute (less the aggregate
amount of any damages which the Holder has otherlagen required to pay in respect of such losencliamage, liability or action or any
substantially similar loss, claim, damage, liagibir action arising from the sale of such Regida&®ecurities). No Person guilty of fraudulent
misrepresentation (within the meaning of Sectio(f)1df the Securities Act) shall be entitled to trifbution from any Person who was not
guilty of such fraudulent misrepresentation.

(e) The indemnification provided for under this Agreernwill remain in full force and effect regardlessany investigation
made by or on behalf of the indemnified party oy afficer, director or controlling Person of suctdémnified party and will survive the
registration and sale of any securities by anydteestitled to any indemnification hereunder arel@Rpiration or termination of this
Agreement.
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2.11 Conversion of Other Securitieslf any Holder that is a member of the Affiliat€doup offers any options, rights, warrants
or other securities issued by it or any other mamlb¢he Affiliated Group that are offered with,rortible into or exercisable or
exchangeable for any Registrable Securities of slaitler representing not less than 7% of the ontktey Ordinary Shares of the Company,
the Registrable Securities underlying such optiagbts, warrants or other securities shall beilgiégfor registration pursuant to Sections 2.1
and 2.4 hereof.

2.12 Rule 144; Rule 144A The Company shall use its reasonable best gffofile in a timely fashion all reports and other
documents required to be filed by it under the 8#es Act and the Exchange Act and shall take dudher action as the Holders may
reasonably request, all to the extent requirechbySEC as a condition to the availability of Rudd 1Rule 144A or any similar rule or
regulation hereafter adopted by the SEC under ¢ceii8ies Act.

2.13 Transfer of Registration RightsAny member of the Affiliated Group (and any sé&ree of any such member, or any
subsequent transferee, of the rights under thigémgent in accordance with this Section 2.13) meaysfier all or any portion of its rights
under this Agreement to any transferee who acquiresch transfer Registrable Securities represgmtot less than 7% of the outstanding
Ordinary Shares of the Company. Any transfer ofstegtion rights pursuant to this Section 2.13 framy member of the Affiliated Group
(and of any transferee of any such member, or abhgexjuent transferee, of the rights under this égent in accordance with this
Section 2.13) to any Person that is not a memb#reoAffiliated Group shall be effective upon reatedy the Company of written notice from
the transferor stating the name and address dfaheferee and identifying the amount of Regisg&gcurities with respect to which rights
under this Agreement are being transferred.

Article 3
PROVISIONS APPLICABLE TO ALL DISPOSITIONS OF REGIST RABLE SECURITIES

3.1 Underwriter Selection In any public or private offering of Registral8ecurities by a Selling Holder, other than pursta
a Piggyback Registration, such Selling Holder(g)lidmave the sole right to select the managing mders to arrange such Underwritten
Offering, which may include any Affiliate of suckeling Holder(s).

3.2 Cooperation with SalesIn addition to the provisions of Section 2.6dwdt applicable to sales of Registrable Securities
pursuant to a registration, in connection with aale or disposition of Registrable Securities I8elling Holder, the Company shall provide
full cooperation, including:

(a) providing access to employees, management and Ggmpeords to any purchaser or potential purchaset to any
underwriters, initial purchasers, brokers, deaderagents involved in any sale or disposition, eabjo entry into customary confidentiality
arrangements;

(b) participation in road shows, investor and analysétimgs, conference calls and similar activities;

(c) using reasonable best efforts to obtain customadijt@ comfort letters and legal opinions;

(d) entering into customary underwriting and other agrents;

(e) using reasonable best efforts to obtain any reguylatpproval or relief necessary for any proposgd sr disposition; and
) filling of registration statements with the SECwath other authorities or making other regulatorysimilar filings

necessary or advisable in order to facilitate aalg er disposition.

3.3 Expenses of Offerings Notwithstanding anything to the contrary in tAigreement, the Company shall be responsible for
any expenses associated with any sale of RegistBasurities by a Selling Holder, except for thesfand expenses of Holders’ Counsel and
Selling Expenses.
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3.4 Further Assurances The Company shall use its reasonable best effortooperate with and facilitate, and shall not
interfere with, the disposition by a Selling Holdéiits holdings of Registrable Securities.

Article 4
MISCELLANEOUS

4.1 Term. This Agreement shall terminate upon such timemRegistrable Securities remain outstanding, gioe the
provisions of Sections 2.7, 2.10 and this Articilich shall survive such termination.

4.2 Other Holder Activities Notwithstanding anything in this Agreement, nafi¢he provisions of this Agreement shall in
way limit a Holder or any of its Affiliates from gaging in any brokerage, investment advisory, fom@radvisory, financing, asset
management, trading, market making, arbitrage stment activity and other similar activities conthtin the ordinary course of their
business.

4.3 No Inconsistent AgreementsThe Company represents and warrants that ihbiasntered into and covenants and agrees
that it will not enter into, any agreement withpest to its securities which is inconsistent witlvimlates the rights granted to the Holders of
Registrable Securities in this Agreement.

4.4 Amendments and Waiversexcept as otherwise provided herein, the prowsiof this Agreement may be amended or
waived only by written agreement executed by them@any, OMGUK and OM plc, or if no member of the ifdited Group is a Holder, the
Holders of a majority of the Registrable Securitiégy waiver or failure to insist upon strict colimmce with any obligation, covenant or
agreement shall not operate as a waiver of, oppstawvith respect to, any subsequent or otherriitd compliance.

4.5 No Third Party Beneficiaries.Except in relation to the rights of indemnificatiprovided to the Covered Persons pursuant
to Section 2.10, nothing in this Agreement shathay any rights upon any person or entity whichdsa Party or a successor or permitted
assignee of a Party to this Agreement.

4.6 Entire Agreement This Agreement, together with the Shareholderagent, including any schedules or exhibits heve
thereto, embody the entire agreement and understpntithe Parties hereto in respect of the subjetter covered by this Agreement anc
Shareholder Agreement. There are no restrictiamsnises, representations, warranties, covenaniadertakings, other than those expressly
set forth or referred to herein or therein. Thigéement and the Shareholder Agreement supersepieoalagreements and understandings
between the Parties with respect to such subjettema

4.7 Severability. In the event that any one or more of the prowvisicontained herein, or the application thereainin
circumstances, is held invalid, illegal or unenéable in any respect for any reason, the valithyality and enforceability of any such
provision in every other respect and of the renmgiirovisions contained herein shall not be inwany impaired thereby, it being intended
that all of the rights and privileges of the Patshall be enforceable to the fullest extent pdeahiby law. To the extent that any such
provision is so held to be invalid, illegal or ufiemceable, the Parties shall in good faith use cencially reasonable efforts to find and effect
an alternative means to achieve the same or suiadiigthe same result as that contemplated by guwotgision.

4.8 Counterparts This Agreement may be signed in any number @ftidal counterparts, each of which shall be deeamed
original with the same effect as if the signatuteseto and hereto were upon the same instrumbstParties hereto may deliver this
Agreement by facsimile or by electronic mail andreRarty shall be permitted to rely upon on theaigres so transmitted to the same extent
and effect as if they were original signatures.

4.9 Arbitration.
(a) Any dispute arising out of or in connection witlisthgreement, including any question regardingkistence, validity or
termination, shall be referred to and finally resal by arbitration under the rules of the LCIA Qowhich are deemed to be incorporated by

reference into this clause, save as modified herein
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(i)
(ii)

(i)

(iv)

The seat of arbitration shall be London, England.

There shall be three arbitrators, one nominatethéylaimant and one nominated by the respondehindifteen
(15) days of respondent’s receipt of the claimargtpuest for arbitration. If OM plc and OMGUK are-claimants
or co-respondents to the arbitration, they shatrbated as one party for the purposes of the ratioim of an
arbitrator. If any Party has not appointed its talbdor within the fifteen (15)-day period specifiedrein, such
appointment shall be made by the LCIA Court upawhitten request of a Party within fifteen (15ydaf such
request. The LCIA Court shall appoint the chairméthin fifteen (15) days of the nomination of thiher two
members of the tribunal. The hearing shall be helthter than one-hundred-and-twenty (120) daysviahg the
appointment of the third arbitrator.

In terms of procedure, the Parties agree that:
(A) The Request shall be treated as the Claimant(@)ésent of Case.

(B) The Statement of Defence shall be sent to the Ragisithin fifteen (15) days of receipt of notioé
appointment of the third arbitrator.

© A case management hearing shall take place wignir{*0) days of receipt of the Statement of Defa¢ace
determine the procedure leading up to the heariige Parties shall seek to agree to the procechkivecer
them, consistent with the provisions of this Setd®.

(D) The Statement of Reply (if any) shall be sent ®oRegistrar within fifteen (15) days of receiptioé
Statement of Defence.

(E) The Statement of Reply to Counterclaim (if any)lisha sent to the Registrar within fifteen (15) dayf
receipt of the Statement of Reply.

(F) The arbitral tribunal shall exercise its power tdey the Parties to supply copies of any documierttseir
possession, custody or power that are relevamietsubject matter of the dispute taking into actthm
Parties’ desire that the arbitration be conductgrbditiously and cost effectively. All disclosure o
documents shall be completed within sixty (60) dafythe appointment of the third arbitrator.

(G) The Parties agree that they shall have the righetbeard orally on the merits of the dispute.

By agreeing to arbitration, the Parties do notridteo deprive a court of its jurisdiction to issuere-arbitral
injunction, pre-arbitral attachment, or other ortheaid of arbitration proceedings and the enforeetrof any
award. Without prejudice to such provisional reresdis may be available under the jurisdiction ajwuat, the
arbitral tribunal shall have full authority to gtgrovisional remedies, to direct the Parties tpuest that any court
modify or vacate any temporary or preliminary reigsued by such court, and to award damages éofatture of
any Party to respect the arbitral tribunal’s orderthat effect. For the purpose of any provisiaetief
contemplated hereunder, the Parties hereby subrttietnon-exclusive jurisdiction of the English @suEach
Party unconditionally and irrevocably waives anyechions which it may have now or in the futureghe
jurisdiction of the English Courts including objiects by reason of lack of personal jurisdictionphaper venue, or
inconvenient forum.
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(v) The award shall be in writing, shall state the iirg$ of fact and conclusions of law on which ib&sed, shall be
final and binding and shall be the sole and exetustmedy among the Parties regarding any claims or
counterclaims presented to the arbitral tribunadiginent upon any award may be entered in any baurhg
jurisdiction.

(vi) The Parties will bear equally all fees, costs, disements and other expenses of the arbitratiaheach Party
shall be solely responsible for all fees, costshdisements and other expenses incurred in thanatéggmn and
prosecution of its own case; provided that in then¢ that a Party fails to comply with the orderslecision of the
arbitral tribunal, then such noncomplying Partylsha liable for all costs and expenses (includitiprney fees)
incurred by the other Parties in their efforts bdain either an order to compel, or an enforceméan award, fron
a court of competent jurisdiction.

(vii) The arbitral tribunal shall have no authority toaagvpunitive, exemplary or multiple damages or ater
damages not measured by the prevailing Partiesabdamages.

(viii) All notices by one Party to another in connectidthwhe arbitration shall be in accordance with phevisions of
Section 4.16 hereof, except that all notices fdemand for arbitration made pursuant to this Aeti® must be
made by personal delivery or receipted overnightieo. This agreement to arbitrate shall be bindipgn the
successors and permitted assigns of each Party Afjneement and the rights and obligations of #i€s shall
remain in full force and effect pending the awar@ny arbitration proceeding hereunder.

4.10 Conduct During Dispute ResolutionThe Parties shall continue the performance @if tiespective obligations under this
Agreement that are not the subject of dispute duttie resolution of any dispute or agreement, gialy during any period of arbitration,
unless and until this Agreement is terminated gires in accordance with its terms and conditions.

4.11 Remedies; Attornég Fees

€)) The Parties hereby expressly recognize and ackdgelthat immediate, extensive and irreparable demeagild result, no
adequate remedy at law would exist and damagesvomutlifficult to determine in the event that amgvision of this Agreement is not
performed in accordance with its specific termsthierwise breached. Therefore, in addition to, @otdn limitation of, any other remedy
available to any Party, except as otherwise ex|yr@ssvided herein, an aggrieved Party under thagse&ment shall be entitled to specific
performance of the terms hereof and immediate atjue relief, without the necessity of proving thadequacy of money damages as a
remedy. None of the Parties shall be required taiotor furnish any bond or similar instrument amoection with or as a condition to
obtaining or seeking any such remedy. For the araid of doubt, nothing in this Agreement shall disti the availability of specific
performance of the obligations under this Agreenoereny other injunctive relief.

(b) Such remedies, and any and all other remediesgedvior in this Agreement, shall be cumulative @une and not
exclusive and shall be in addition to any otheredims whatsoever which any Party may otherwise.laaeh of the Parties hereby
acknowledges and agrees that it may be difficuftrtive damages with reasonable certainty, thaait be difficult to procure suitable
substitute performance, and that injunctive redied/or specific performance will not cause an uritareship to the Parties. Each Party he
further agrees that in the event of any actionhgydther Party for specific performance or injuetielief, it will not assert that a remedy at
law or other remedy would be adequate or that fipgm@rformance or injunctive relief in respectsafch breach or violation should not be
available on the grounds that money damages aguatkeor any other grounds.

4.12 GOVERNING LAW. THIS AGREEMENT (TOGETHER WITH ANY NON-CONTRACTURAOBLIGATIONS
ARISING OUT OF IT) SHALL BE CONSTRUED AND ENFORCEM ACCORDANCE WITH, AND THE RIGHTS AND DUTIES OF
THE PARTIES SHALL BE GOVERNED BY, THE LAW OF THE NTE OF NEW YORK APPLICABLE TO CONTRACTS EXECUTE
IN AND TO BE PERFORMED IN THAT STATE.
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4.13 CONSENT TO JURISDICTION AND SERVICE OF PROCESS; WAR OF JURY TRIAL. For the purpose of any
provisional relief contemplated hereunder, theiBsitiereby submit to the non-exclusive jurisdictidthe English Courts. Each Party
unconditionally and irrevocably waives any objestiavhich they may have now or in the future tojthissdiction of the English Courts
including objections by reason of lack of persquekdiction, improper venue, or inconvenient forymmovided, that such consent to
jurisdiction is solely for the purpose referredrtdghis Section 4.13 and shall not be deemed ta gpeneral submission to the jurisdictior
said courts other than for such purpose. EacheoPtrties hereby agrees not to commence any stioh,auit or proceeding other than
before one of the above-named courts. EACH PARTYTHIS AGREEMENT HEREBY WAIVES TO THE FULLEST EXTENT
PERMITTED BY LAW ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY WITH RESPECT TO ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF, UNDER OR ICONNECTION WITH THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY.

414 No Assignment Except as otherwise provided for in this Agreamaeither this Agreement nor any of the right¢eiiests
or obligations of any Party hereto may be assidnesuch Party without the prior written consenttaf other Party.

4.15 Further Actions Each Party hereto shall, on notice of requeshfany other Party hereto, take such further actain
specifically required hereby at the expense of#ygiesting Party, as the requesting Party may neadyprequest for the implementation of
the transactions contemplated hereby.

4.16 Notice. Unless otherwise provided in this Agreementnatices and other communications provided for tneder shall b
dated and in writing and shall be deemed to haee lgé/en (i) when delivered, if delivered persopadlent by confirmed telecopy or sent by
registered or certified mail, return receipt redaedspostage prepaid, provided that such deliv@opmpleted during normal business hours of
the recipient, failing which such notice shall leethed to have been given on the next Business(lDagn the next Business Day if sent by
overnight courier and delivered on such BusinesswWithin ordinary business hours and, if not, tletrBusiness Day following delivery; a
(iif) when received, if received during normal lness hours and, if not, the next Business Day edtagipt, if delivered by means other than
those specified above. Such notices shall be delivio the address set forth below, or to suchrattidress as a Party shall have furnished to
the other Party in accordance with this Section.

If to OM plc or OMGUK, to:

Old Mutual plc

5t Floor, Millennium Bridge House
2 Lambeth Hill

London EC4V 4GG, United Kingdom
Attention:

Phone No.:

Email:

with a copy to:

Skadden, Arps, Slate, Meagher & Flom LLP
4 Times Square

New York, New York 10036

Attention: Ralph Arditi

Phone No.: 212-735-3860

Email: ralph.arditi@skadden.com
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If to the Company:
OM Asset Management plc

c/o Old Mutual (US) Company Inc.
200 Clarendon Street, 53rd Floor
Boston, MA 02116

Attention: Steve Belgrad, CFO
Phone No.: 617-369-7371

Email: Sbelgrad@oldmutualus.com

with a copy to:

Bingham McCutchen LLP

399 Park Avenue

New York NY 10022

Attention: Floyd I. Wittlin, Esq.
Phone No.: 212-705-7466

E-mail: Floyd.wittlin@bingham.com

[ Signature Page Followks
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IN WITNESS WHEREOF, the Parties have caused thgidRation Rights Agreement to be executed andreedd as of the date
first above written.

OM Asset Management p

By:

Name:
Title:

OM Group (UK) Limited

Name:
Title:
Old Mutual plc

By:

Name:
Title:

[Signature Page to Registration Rights Agreement]
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SHAREHOLDER AGREEMENT

THIS SHAREHOLDER AGREEMENT is made as of the day of , 2014 amordyNDitual plc, a company incorporated and
registered in England and Wales with company nurBb81.559 (together with its successors and pemingtssigns;OM plic” ), OM Group
(UK) Limited, a company incorporated and registarefingland and Wales with company number 35918 @(ther with its successors and
permitted assignsOQMGUK” ), and OM Asset Management plc, a company incotpdrand registered in England and Wales with compan
number 09062478 (together with its successors;Goenpany” , and together with OM plc and OMGUK, eactParty” and, collectively,
the“Parties” ).

RECITALS:

WHEREAS, OM plc is the indirect owner of all of the issuedlabutstanding Ordinary Shares (as defined heoditje Company
immediately prior to the date hereof through itsofrowned subsidiary, OMGUK;

WHEREAS, immediately following Completion of the IPO (as iefd herein), OMGUK will continue to own a majority the
outstanding Ordinary Shares; and

WHEREAS, the Parties hereto wish to set forth certain agesggthat will govern certain matters among theltoiong the
Completion of the IPO (as defined below).

NOW, THEREFORE, in consideration of the mutual promises and covenset forth herein, and for other good and vakiabl
consideration, the receipt and adequacy of whiethareby acknowledged, the Parties hereto, intgrtdibe legally bound, hereby agree as
follows:

ARTICLE |
DEFINITIONS
1.1 Definitions . In this Agreement, the following terms shall bakie following meanings:
€) “ Affiliate " means, with respect to the Company, any corpamatimited liability company, partnership,

association, business, trust, joint venture, bissiratity or other entity of any kind or naturetttirectly or
indirectly through one or more intermediaries, a€olled by the Company.

(b) “Agreed Coverage” has the meaning set forth in Section 6.5(b).

(c) “Agreement” means this Shareholder Agreement, including allrehmeents, modifications and supplements and
all annexes and schedules to any of the foregaing,shall refer to this Agreement as the
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(d)

(e)
(f)

(9)

(h)

()

@)

same may be in effect at the time such referencerbes operative and “hereof” and “herein” shalldagrrelative
meanings.

“Applicable Law” means any domestic or foreign statute, law (inclgdhe common law), ordinance, rule,
regulation, published regulatory policy or guidelimrder, judgment, injunction, decree, award ot @frany court,
tribunal, stock exchange or other regulatory autpoarbitrator, governmental authority, or othergon having
jurisdiction, or any consent, exemption, approvdiaense of any governmental authority that apirewhole or ii
part to a Party and, with respect to the Compamjudes the Exchange Act, the Securities Act, tkeQdmpanies
Act 2006, the rules of the SEC, the Investment Aers Act of 1940, as amended, and all related a¢iguk,
guidelines and instructions and the rules of theharge and any other exchange or quotation systenhich the
securities of the Company are listed or traded ftiome to time.

“Articles” means the articles of association of the Compamgn@ended from time to time.

“Bankruptcy Laws” means Title 11 of the United States Code, as antgraael other federal, state or foreign |
principally dealing with the liquidation, reorgaation, administration, conservatorship or receiigr®f insolvent
debtors, including provisions of federal, state fordign laws and regulation principally dealingtwihe

rehabilitation or liquidation of regulated insuranentities, including the provisions of the UK Iha&ncy Act 1986.

“Board of Directors” or “Board” means the board of directors of the Company frome tio time, whether prior
to or subsequent to Completion of the IPO.

“Business Day”means any day except (i) a Saturday, (ii) a Sun@yany day on which the principal office of
the Company or of OM plc is not open for businessl (iv) any other day on which commercial bankisi@w
York, New York or in the United Kingdom are autlrail or obligated by law or executive order to close

“CEO” means the Chief Executive Officer of the Compawyrfitime to time (or the equivalent successor
position), as appointed by the Board of Directors.

“CFO” means the Chief Financial Officer of the Compamyrfitime to time (or the equivalent successor pmsj
as appointed by the Board of Directors.




(K) “Chairman of the Board” means the Director that holds the position of e¢hair, with the attendant rights of st
position as set out in the Articles and elsewhere.

)] “COC Transaction” means any of the following (i) a merger of the Campwith and into an unaffiliated third
party, (ii) the sale of all or any material portiohthe business or assets of the Company to arspRether than
OM plc or a Subsidiary of OM plc, (iii) the acquien by any Person other than OM plc or a SubsjddiOM plc
of an amount equal to or greater than twenty-figecpnt (25%) of the issued and outstanding OrdiGagres,
(iv) a scheme of arrangement between the Compashjt&members pursuant to which any Person otlzer @M
plc or a Subsidiary of OM plc acquires legal or&farial ownership of twenty-five percent (25%) oora of the
Equity Share Capital of the Company or any of itb$diaries, and (v) any other transaction or sesfe
transactions resulting in a change of Control ef@ompany or any of its Subsidiaries.

(m) “Company” has the meaning set forth in the preamble to tigie@dment.

(n) “Company Auditor” means the independent registered public accoufitingesponsible for conducting the at
of the Company’s annual financial statements.

(0) “Completion of the IPO” means the occurrence of the later to occur offtJeament of the first sale of Ordinary
Shares pursuant to the IPO Registration Statermeh(i@ the listing of the Ordinary Shares on theBkange, and,
the context so requires, the time of such lateuoence.

(p) “Control” means the possession, directly or indirectly, efgbwer to direct or cause the direction of the
management and policies of a Person, whether thrthegownership of voting securities, by contrastfrustee, or
otherwise, andControls” and“Controlled” shall have correlative meanings.

(@) “Coverage Change”has the meaning set forth in Section 6.5(d).

n “D&O Coverage” has the meaning set forth in Section 6.5(b).

(s) “Director” means a member of the Board of Directors ‘@icectors” has a correlative meaning.

® “Equity Awards” means a grant to a Director or employee of the Gomypr any of its Subsidiaries of vested or

unvested Ordinary Shares or restricted Ordinarye&shaptions to acquire Ordinary Shares, restrisezairities,
“phantom” share options or similar interests in the
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Company'’s Ordinary Shares, in each case pursuant &guity compensation plan approved by the Bofrd
Directors.

(u) “Equity Share Capital” means, in relation to a Person, shares or othetydqterests comprised in such Person’s
sharecapital or other equity interests and securitiesl{iding debt securities, warrants or options tusstibe for ol
to purchase) convertible into (whether or not scmhversion is contingent or conditional), or exgable or
exchangeable for such shares or other equity tere

(v) “Exchange” means the New York Stock Exchange.

(w) “Exchange Act” means the United States Securities Exchange At®9®4, as amended and the rules and
regulations of the SEC promulgated thereunder.

x) “Executive Officer” means the CEO, CFO and all other persons qualifgintpfficers” of the Company for
purposes of Rule 16a-1(f) under the Exchange Act.

) “Fiduciary Coverage” has the meaning set forth in Section 6.5(b).

(2) “First Threshold Date” means the first date on which OM plc ceases tofimaly own, directly or indirectly, at

least 35% of the outstanding Ordinary Shares.

(aa) “Fund” means any pooled investment vehicle for which aumys&liary of the Company, directly or indirectly,
provides investment advisory or sub-advisory s@sjior serves as the general partner, managing eremin any
similar capacity (including any master or feederduparallel fund or other alternative investmegticle or third
party co-investment vehicle).

(bb) “GAAP” means generally accepted accounting principlesarinited States, as in effect from time to time.
(cc) “IFRS” means International Financial Reporting Standasigdopted by the European Union.
(dd) “Indebtedness” means as of any time, without duplication, the @nding principal amount of, accrued and

unpaid interest on, and other payment obligatiomdy(ding any prepayment premiums, “breakage costs”
redemption fees, out-of-pocket costs and expepseslties and other obligations payable) arisindeunany
obligations of the Company and its Subsidiariessegiimg of (i) indebtedness for borrowed moneynalebtedness
issued in substitution or exchange for borrowed eyaor extensions of credit, (i) amounts owing aefeded
purchase price for property or services (includbgigations under capitalized leases (as determimadcordance
with GAAP, applied on a consistent basis), but
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excluding any trade payables and accrued expenisggyan the ordinary course of business), (iijlébtedness
evidenced by any note, bond, debenture or othersbsturity, in each case, as of such time, (ivigaltions for the
reimbursement of any obligor on any letter of créalithe extent such letter of credit has been drapon, (v) any
liabilities associated with derivative or other ged) contracts (valued at the termination costebfr and

(vi) obligations in the nature of guarantees ofinoiemnities for, the obligations of other Persohthe type
referred to in clauses (i) through (v) above asuwh time. Notwithstanding the foregoing, “Indelrtess” shall not
include (x) any undrawn letters of credit, (y) dngebtedness among the Company and its Subsidiatidse one
hand, and OM plc and its Subsidiaries, on the dthed or (z) any inter-company Indebtedness betwreen
Company and its Subsidiaries.

(ee) “Independent Director” means a Director who is both (i) a NYSE Independ®rector and (i) in the case of the
audit committee referred to in Section 2.2, “indegent” for purposes of Rule 102(b)(1) under the Exchange A

(ff) “IPO Registration Statement” means the Registration Statement on Form S-1, asded, relating to the initial
public offering of the Ordinary Shares.

(99) “LCIA Court” has the meaning set forth in Section 8.1(a).
(hh) “Lien” means mortgage, pledge, security interest, encurobrdien or charge of any kind.

(i) “M&A Transaction” means (i) any acquisition or purchase, direct dir@tt, of assets of a Person (other than an
immaterial amount of assets) whether or not corimgia going business, (ii) any acquisition or passdy direct or
indirect, of any equity, membership interests dingpsecurities of a Person, or (iii) a merger,esnb of
arrangement, amalgamation, consolidation, shareasge, business combination, sale of assets, mraeg@n,
recapitalization, liquidation, dissolution or otlemilar transaction involving a Person, in eacl(i)f(ii) or
(iii) involving the Company or any of its Subsidi&s as a buyer, seller or target company.

an “Majority Holder Date” means the first date on which OM plc ceases tofimalky own, directly or indirectly,
more than 50% of the outstanding Ordinary Shares.

(k) “NYSE Independent Director” means a Director who is “independent” within theamiag of, and determined by
the Board of Directors in accordance with, Rule 02 of the NYSE Manual.

5




(I
(mm)
(nn)
(0o0)

(Pp)

(qa)

()

(ss)
(tt)
(uu)

(W)

(ww)

(xx)
%)
(z2)

“NYSE Manual” means the Listed Company Manual of the New YorlclStexchange, as amended.
“OMGUK” has the meaning set forth in the preamble to tigiedment.

“OM Persons” has the meaning set forth in Section 9.14(a).

“OM plc” has the meaning set forth in the preamble to tlgie@&ment.

“OM plc Auditor” means the independent registered public accoufitmgesponsible for conducting the audit
of OM plc’s annual financial statements.

“OM plc Director” means a Director (who may but need not be an Inge Director) designated by OM plc
pursuant to its appointment rights set forth int®ec2.1(d) hereof, antDM plc Directors” has a correlative
meaning.

“OM plc Group” means OM plc and each of its Subsidiaries (exctydior the avoidance of doubt, the Company
and all of its Subsidiaries) aficthember of the OM plc Group” has a correlative meaning.

“OM plc Individual” has the meaning set forth in Section 6.5()).

“Ordinary Shares” means the ordinary shares, nominal value $0.0001the Company.

“Other Agreements” means those agreements, each dated on or befad@athpletion of the IPO, between the
Company or any of its Subsidiaries, on the one hand OM plc or any of its Subsidiaries, on thesothand, and
listed on Schedule 1.1(uu) hereto.

“Party” and“Parties” have the respective meanings set forth in the potato this Agreement.

“Person” means any individual, corporation, partnershimtj@enture, limited liability company, association
other business entity and any trust, unincorporatgénization or government or any agency or paliti
subdivision thereof.

“Purchase Right Shares”has the meaning set forth in Section 5.2(a).

“Purchase Right Share Amount”has the meaning set forth in Section 5.2(b).

“Purchase Right Share Price”has the meaning set forth in Section 5.2(b).
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(aaa) “Purchase Right Transaction” has the meaning set forth in Section 5.2(a).

(bbb)  “Registration Rights Agreement” means the registration rights agreement dateddteshireof between the
Company, OM plc and OMGUK in the form attached tess_Annex A

(ccc)  “Regulation S-K” means Regulation S-K under the Securities Act hadetxchange Act.

(ddd) “Reporting Coordination Committee” has the meaning set forth in Section 4.3(a).

(eee) “SEC” means the United States Securities and Exchangenizsion.

(fff) “Second Threshold Date"means the date on which OM plc ceases to bendficain, directly or indirectly, at
least 20% of the outstanding Ordinary Shares.

(ggg)  “Securities Act” means the United States Securities Act of 193anaanded.

(hhh)  “Subsidiary” means, with respect to a Person, any corporaifiitet liability company, partnership, association,
business, trust, joint venture, business entitytber entity of any kind or nature, of which manan fifty percent
(50%) of either the equity interests or the Conisptirectly or indirectly through Subsidiariesatherwise,
beneficially owned by such Person, or of which sBehson or any Subsidiary serves as the genetalgpdin the
case of a limited partnership) or the manager aragang member (in the case of a limited liabilignpany);
provided that (i) no Fund or any Subsidiary of adrghall be a Subsidiary for the purposes of tlyseAment;
(ii) the Company and its Subsidiaries will not leethed to be Subsidiaries of OM plc or OMGUK, and@8K
and OM plc will not be deemed to be SubsidiarieghefCompany; and (iii) for purposes of this defom, unless
explicitly stated otherwise in this Agreement, eathleitman LLC and Investment Counselors of Manglal LC
shall be considered “Subsidiaries” of the Company.

(iii) “Third Threshold Date” means the date on which OM plc ceases to bendficiain, directly or indirectly, at
least 7% of the outstanding Ordinary Shares.

() “Wholly-Owned Subsidiary” means a Subsidiary, 100% of the Equity Share dagitahich is owned, directly
or indirectly, by a Party.

1.2 Timing of Provisions. In this Agreement, any provision which appliestil” a specified date shall apply on such spedifilate,

and shall cease to apply on the date immediatdlyding such specified date. If any of a Majoritplder Date, First Threshold
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Date, Second Threshold Date or Third Threshold Dateir on the same date, OM plc shall be deembdrieficially own the lowest number
of outstanding Ordinary Shares referenced in ach siefined term that is applicable to such date.

1.3 Interpretation.
(a) In this Agreement, except as the context may otlservequire, references to:

(i)  any statute, statutory provision or regulationtarthe statute, statutory provision or regulatisramended,
modified, supplemented or replaced from time teetifand, in the case of statutes, include any anes
regulations promulgated under the statute) andhyosaction of any statute or regulation includeg an
successor to the section;

(i)  any governmental authority includes any successtitat governmental authority; and

(i) any English legal term for any action, remedy, rodtbf judicial proceeding, legal document, legatiss,
court, official or any legal concept or thing shail respect of any jurisdiction other than thaEofland, be
deemed to include what most nearly approximataisanjurisdiction to the English legal term.

(b) The words “hereby”, “herein”, “hereof”, “hereundead similar terms are to be deemed to refer Algreement
as a whole and not to any specific Section.

(c) The words “include”, “includes” or “including” ar® be deemed followed by the words “without limibaf’. Any
singular term in this Agreement will be deemedntdude the plural, and any plural term the singukslt pronouns
and variations of pronouns will be deemed to redghe feminine, masculine or neuter, singularlargl, as the
identity of the Person referred to may require.

(d) The table of contents and Article and Section hegslare for reference purposes only and do not imptherwis:
affect any of the substance of this Agreement.

(e) It is the intention of the parties that every cametnterm and provision of this Agreement shaltbestrued simpl
according to its fair meaning and not strictly ésragainst any party, it being understood and abtlest the parties
to this Agreement are sophisticated and have haduade opportunity and means to retain couns@pesent the
respective interests and to otherwise negotiatéetimes and provisions of this Agreement. Accorfiinthe parties
hereby waive, to the fullest extent




(f)

permitted by Applicable Law, the benefit of any Aipable Law that would require that in cases ofentainty, the
language of a contract should be strictly constagmainst, or most strongly construed against, érg/pvho draftec
such language.

No provision of this Agreement is to be construgdeiquire, directly or indirectly, any Person tketi@any action, ¢
omit to take any action, to the extent such aatioamission would violate Applicable Law.

ARTICLE Il

BOARD OF DIRECTORS AND CORPORATE GOVERNANCE

2.1 Board of Directors.

(@)

(b)

()
(d)

As of, or immediately after, the Completion of IR®, the Board of Directors shall consist of ser@mbers, anc
subject to clause (b) below, from the Completiothef IPO until the Majority Holder Date, the Compatall, and
OM plc shall use its best efforts to, cause therBaé Directors to consist of seven members, imhezse as
follows:

(i)  four OM plc Directors (one or more of which mayt beed not, at the discretion of OM plc, be Indejee
Directors); and

(i)  three Independent Directors (in addition to any PIMDirectors who are also Independent Directors).

At any time and from time to time until the Majgritiolder Date, OM plc may elect to increase the sizthe
Board of Directors from seven members to nine memby providing written notice to the Chairman loé Board.
The Company shall cause the size of the Board tndseased to nine members within ten (10) Busibesss of
receipt of such notice. Following an increasehim size of the Board and until the Majority Hol@ete, the
Company shall, and OM plc shall use its best efftot cause the Board of Directors to consist né members;
provided, that at least five of the members shalO plc Directors (one or more of which may, beéd not, at
the discretion of OM plc, be Independent Directors)

Until the Majority Holder Date, OM plc shall haveetright to designate the Chairman of the Board.

Without limiting the provisions of Section 2.1(a)da(b), OM plc shall have the right to appoint uanst to the
provisions of the Articles the following numberDirectors*OM plc Directors” :

(i)  Until the Majority Holder Date, such number of Qiters on the Board of Directors as provided abaove i
Section 2.1(a) or




(e)

(b), as applicable (or such lower number as OMsphll determine);

(i)  After the Majority Holder Date and until the Fifsttreshold Date: (A) three Directors, if there shwlat suc
time seven Directors on the Board of DirectorgBjrfour Directors, if there shall be at such timee
Directors on the Board of Directors;

(i)  After the First Threshold Date and until the Sec®hdeshold Date: two Directors;

(iv) After the Second Threshold Date and until the Thindeshold Date: one Director; and

(v) After the Third Threshold Date, no Directors.

Until the Third Threshold Date, the Company shalise to be filled any vacancy on the Board of Dinesccreate:
by the resignation, removal or incapacity of any @Il Director with another OM plc Director candidadlentified
by OM plc and procure any removal of directors 13seey to permit the appointment of any OM plc Dioec

candidates, to the extent OM plc would at such tiaree appointment rights for such OM plc Directandidate
pursuant to Section 2.1(d).

2.2 Audit Committee of the Board.

(@)

(b)

(c)

(d)

The Company undertakes that the Board of Directbadl, by Completion of the IPO, establish an aadihmittee
that consists of three Independent Directors, e&gthom shall meet the standards for audit committembershi
as set forth in the NYSE Manual and the rules utieiExchange Act.

The Company undertakes that, until the Second Tbtddate, at least one member of the audit coramghall
be an OM plc Director that is an Independent Doggtrovided OM plc has designated an Independéstior to
be an OM plc Director and that such OM plc Directmrets the standards for audit committee membeeshget

forth in the NYSE Manual and the rules under thetiaxge Act.

The audit committee shall have responsibilities antthority consistent with Rule 10A-3 under the lmge Act
and Rule 303A.07 of the NYSE Manual, and such @it responsibilities and authority as shall bkedated to it
by the Board of Directors from time to time.

The audit committee shall have at all times attleas member who is an “audit committee financiqlet” as
defined in Item 407(d)(5) of Regulation S-K undee Exchange Act.
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2.3 Compensation Committee of the Board.

(@)

(b)

The Company undertakes that the Board of Directbadl, by Completion of the IPO, establish a conspénn
committee that consists of three Directors, oregfuested by OM plc, four Directors.

From the Completion of the IPO until the Majoritplder Date, the following provisions will apply:
(i) the compensation committee of the Board of Direcsbrall be responsible for:
(A) reviewing and approving the compensation of each@Executive Officers;

(B) reviewing the equity compensation plans and otbergensation plans of the Company, and making
recommendations to the Board of Directors as toduanges to such plans;

(C) subject to Section 3.1 hereof, making recommendstio the Board of Directors as to performance-
based awards and target levels under performarsedlmmmpensation arrangements;

(D) preparing, or supervising the preparation of, #yort required by Item 407(e)(5) of Regulation S-K
for inclusion in the Company’s proxy statement; and

(E) such other responsibilities as shall be delegatéidaly the Board of Directors from time to timeich
(i)  in addition to its other powers, the Board of Diogs shall be responsible for:

(A) subject to Section 3.1 hereof, approving and adggtie equity compensation plans and other
compensation plans of the Company; and

(B) subject to Section 3.1 hereof, approving perforre-based awards and target levels ur



()

performance-based compensation arrangements.
The composition of the compensation committee dkebls follows:

(i) until the Majority Holder Date, three Directorsesgtied by the Board of Directors (or four Directibrthe
number of
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(d)

(e)

committee members is increased to four pursuaBetdion 2.3(a)); and

(i) after the Majority Holder Date, three IndependeimeEtors selected by the Board of Directors (orrfou
Independent Directors if the number of committeeners is increased to four pursuant to Sectiora}).3(

The Company undertakes that, until the MajorityddolDate, the terms of reference (charter) of tapensation
committee, as adopted prior to the Completion eflhO, will not be amended without the prior writeonsent of

OM plc.

Following the Majority Holder Date, the compensat@mmittee shall have responsibilities and autjori
consistent with Rule 303A.05 of the NYSE Manual] anch additional responsibilities and authorityglaall be
delegated to it by the Board of Directors from titndime. Following the Majority Holder Date, therapensation
committee shall also comply with any rule of theeRange implementing Rule 10C-1 under the Excharge A

2.4 Nominating and Corporate Governance Gomittee of the Board.

(@)

(b)

(©)

(d)

The Company undertakes that the Board of Directhadl, by Completion of the IPO, establish a noriigaand
corporate governance committee consisting of tBrieectors, or, if requested by OM pilc, four Diresto

The composition of the nominating and corporateegoance committee shall be as follows:

(i)  until the Majority Holder Date, three Directorsesgtied by the Board of Directors (or four Directibrthe
number of committee members is increased to fotsyant to Section 2.4(a)); and

(i)  after the Majority Holder Date, three IndependemeEtors selected by the Board of Directors (orrfou
Independent Directors if the number of committeeners is increased to four pursuant to Sectiora).4(

The Company undertakes that, until the MajorityddolDate, the terms of reference (charter) of hmainating
and corporate governance committee, as adoptedtpribe Completion of the IPO, will not be amendathout
the prior written consent of OM plc.

The nominating and corporate governance committa at all times exercise the responsibilities anthority se
forth under Rule 303A.04 of the NYSE Manual, andrsadditional responsibilities and authority as
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shall be delegated to it by the Board of Direcfoosn time to time, subject in each case to OM pl@sination
rights under Section 2.1(d) hereof.

25 Conflict of Interest Authorization. Upon or prior to Completion of the IPO, the Ri@rs of the Company shall authorize undel

UK Companies Act 2006 and the Articles any contftitinterest of any OM plc Directors from time tme with respect to any employment,
office or position held, or any other interest (irding the ownership of securities), in respecaiy member of the OM plc Group on terms

that each such OM plc Director shall be entitledeiteive all information provided to, and parti¢géully in all deliberations and participate
in any vote of, the Board, for all matters (inclglin respect of any COC Transaction).

2.6 Quorum Until the Majority Holder Date, no Board meetisigall proceed unless a majority of the Direct¢tsraling are OM
plc Directors unless this provision is waived irtimg by OM plc.

2.7 Additional Board Committees Until the Majority Holder Date, the Company urtd&es that no committee of the Board shall be
established, and no Board powers shall otherwisgelegated, without the prior consent of OM plc.

2.8 Board policies Until the Majority Holder Date, the Company dhahd shall cause its Subsidiaries and other iafék to, conduct
its and their respective business, affairs andaijmers in accordance with the policies, practices grocedures adopted by the Board of
Directors. This Section 2.8 shall not apply wiglspect to any Affiliate of the Company to the ektbat the Company does not have
sufficient Control over such Affiliate to procurach conduct from such Affiliate; provided, that Bu€ontrol shall be deemed to exist in the
case of any Subsidiary that is not specificallyniifeed in clause (iii) of the definition of Subsaty.

2.9 Director Information.

(a) Each OM plc Director shall be entitled to disclasy information and provide relevant documents matkrials
about the Company and its Subsidiaries to, andidisthe affairs, finances and accounts of the Cagnpad any ¢
its Subsidiaries with, any member of the OM plc @rdand any of their respective professional adsjsand with
their respective officers and senior employeese Chmpany acknowledges that any Director takingadhat is
in accordance with the previous sentence shalbeah breach of any fiduciary, statutory, contrattur other duty.

(b) Notwithstanding the duties owed by each of the &oes to the Company, no OM plc Director shall bguired to
disclose to the Company or the Board of Directongiaformation or documentation regarding any mendfé¢he
OM plc Group.

(c) The Company shall provide each OM plc Director weitipies of all notices, minutes, consents and atiaderials

provided by the Company
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to all other members of the Board of Directorsr@mbers of any committee of the Board, as appkabl
concurrently and in the same form as such mateaialprovided to such other members.

2.10 Implementation.

(a) The Company shall make such disclosures, and sstkallsuch other steps, as shall be required to igs&lf of suct
“controlled company” and any other exemptions fieékthange rules and other Applicable Law so as tmjp¢he
full implementation of this Agreement.

(b) For the avoidance of doubt, OM plc Directors (iaksimot be required to be Independent Directornieet any
standard of independence from the Company anthéi) be officers or employees of OM plc or any sf it
Subsidiaries.

ARTICLE Il

OM PLC APPROVAL AND CONSENT RIGHTS

3.1 OM plc Approval and Consent Rights Uiiita 20% Holder . Without limiting any other rights that OM plc it¢ Subsidiaries may
have prior to the Majority Holder Date, whether enthis agreement or otherwise, until such tim®&bplc ceases to beneficially own,
directly or indirectly, at least twenty percent 20of the outstanding Ordinary Shares, the Comsiayl not (either directly or indirectly
through a Subsidiary, or through one or a serigglated transactions), and shall procure that wdiits Affiliates or Subsidiaries, take (or
enter into a written agreement to take) any offtlewing actions without the prior written conseitOM pilc:

(a) Any M&A Transaction (or any amendment to or terntioia of an agreement to enter into an M&A Transag)j
other than (i) any M&A Transaction involving considtion paid or payable subject to future contimiEs
(including a pro rata share of the Indebtednessnasd) of less than $100 million or (ii) any M&A Trsaction
involving the disposition of assets of the Compangny Subsidiary with a fair market value of l&ssn $100
million;

(b) Any incurrence or guarantee of Indebtedness imaouat greater than $300 million plus the princigalount of
the outstanding Indebtedness on the Majority Holdkste or the granting or permitting to exist ofiaon any of
the Company'’s or any of its Subsidiary’s assetseicthan (i) Liens securing Indebtedness outstandinthe
Majority Holder Date, (ii) Liens securing Indebtexs of less than $300 million in excess of theqgipal amount ¢
the Indebtedness outstanding on the Majority Holdkte, (iii) Liens securing Indebtedness in respéegthich
there is no recourse against the Company, or {@)itery Liens;
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(©)

(d)

(e)

()
(9)

(h)
(i)

()

Any issuance or acquisition (including share bugksaredemptions and other reductions of capifaquity
Share Capital of the Company or any of its Subsekaexcept:

(i) issuances of Equity Awards;

(i)  issuances of Equity Share Capital of a Subsidiagy Wholly-Owned Subsidiary, or acquisitions of Egu
Share Capital of a Subsidiary by a Wholly-Ownedssdihry; and

(i)  issuances of Equity Share Capital in connectioh ait M&A Transaction permitted pursuant to clawegeof
this Section 3.1; provided that the consent of Qdiprequired for any such issuance of Equity BHlaapital
which would result in OM pilc’s rights decreasingdenthis Agreement due to its reduced beneficial
ownership of the outstanding Ordinary Shares ofGbmpany;

The listing or delisting of securities of the Compar any of its Subsidiaries on a securities ergeaother than
the listing or delisting of debt securities on Exchange or any other securities exchange localetysn the
United States;

Any amendment, modification, termination or waieé(i) any rights under the constitutional docunsewit the
Company, including the Articles or (ii) any matérights under the constitutional documents of ahthe
Subsidiaries of the Company or any operating, $ttdder or other agreement governing the relatignbktween
the Company and a Subsidiary;

Entry into, or amendment, modification or termipnatiof, any material joint venture or strategicaailie;

With respect to the Company or any Subsidiary,fdimg or the making of any petition under Bankroyptaws,
any general assignment for the benefit of creditany admission of an inability to meet obligatigenerally as
they become due or any other act the consequengkici is to subject the Company or any Subsidiarg
proceeding under Bankruptcy Laws;

Any dissolution or winding-up of the Company;

Any declaration or payment of a dividend or othistribution other than in accordance with the dérid policy
approved by the Board of Directors as of the Méjdrolder Date; or

Entry into any agreement or arrangement, or amentmmedification or termination of any existingfoture
agreement or arrangement, that
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would conflict with the other terms of this Secti®rd or OM pilc’s rights under this Agreement or &ther
Agreement;

provided, that, this Section 3.1 shall not apply with regge any Affiliate of the Company to the exterattthe Company
does not have sufficient Control over such Afféiab procure such conduct from such Affiliate; pded, that such Control
shall be deemed to exist in the case of any Subyidhat is not specifically identified in clausi) (f the definition of
Subsidiary.

4.1 Information Rights.

(@)

ARTICLE IV

INFORMATION, DISCLOSURE AND FINANCIAL ACCOUNTING

Without limiting any other rights that OM plc osiSubsidiaries may have prior to the Majority HolBate,
whether under this Agreement or otherwise, unléssrwise requested in writing by OM plc, until thieird
Threshold Date,

(i)

(ii)

(i)

the Company shall provide OM plc with (A) informati and data reasonably requested by OM plc relébing
the business and financial results of the Compaidyits Subsidiaries and (B) access, upon reasomatiten
notice and during usual business hours, to the @oyip personnel, data and systems;

the Company shall inform OM plc promptly (and iryavent within three Business Days of occurrenée) o
any events or developments that might reasonabéxpected to materially affect the Compangonsolidate
financial results or otherwise be material to tleerpany; and

the Company shall provide, as promptly as reasgradssible (and in any event within two Businesy$)a
of any request from OM plc (unless not reasonabéilable within such time, in which case as soon as
possible thereafter), any information, recordsasuments (A) requested or demanded by any goverafnen
regulatory, judicial, supranational or self-regatgtauthority having jurisdiction or oversight aathy over
any member of the OM plc Group or any Subsidiagrébf or (B) deemed necessary or advisable by any
member of the OM plc Group in connection with aiting, report, response or communication made by an
member of the OM plc Group or any Subsidiary thevgth or to an authority referred to in clause @)this
Section
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(b)

(c)

4.1(a)(iii) (whether made pursuant to specific egfifrom such authority or in the ordinary course).

Without limiting any other rights that OM plc osiBubsidiaries may have prior to the Majority HolBate,
whether under this Agreement or otherwise, unél$tecond Threshold Date, the Company shall infohp
promptly (and in any event within two Business Dayfsall inquiries made or received by the Compesgarding
potential COC Transaction and all discussions irctvthe Company (or any of its agents or otheraspntatives)
participates regarding a COC Transaction. Wheinfeoming OM plc, the Company shall inform OM plttbe
identity of the other Person(s) involved in sucquimies or discussions, and the proposed matenials and
conditions (if any) of any such transaction (indhgda copy of any such proposal or written terms eonditions
and any amendments or modifications thereto). eysiested by OM plc from time to time while suchcdissions
continue, the Company shall, in person or by tedegh provide OM plc a summary of the status of slisbussion
and the material resolved or unresolved issueteckthereto, including proposed amendments to fice pnd othe
material terms of such proposed COC Transactidre Gompany shall, promptly upon receipt thereadyjale OM
plc with copies of all drafts and final versionsadaany comments thereon) of term sheets, drafeaggats and
other material documents relating to such COC Taetisn exchanged between the proposed partietdhere

In connection with the receipt of information by it pursuant to this Section 4.1, OM plc shall &yp
reasonable procedures to restrict access to stmimiation to only those Persons whom OM plc deteasihave a
need to access such information. For the avoidahdeubt, the provisions of Section 9.10 hereoflsdply to all
information provided to OM plc pursuant to this et 4.1.

(d) In no event shall the Company be obligated to delany information with respect to a Subsidiant thanot
otherwise in the possession of or available taGbmpany.
4.2 General Information Requirements.

(@)

(b)

All information provided by the Company or any tf Subsidiaries to OM plc pursuant to Section Adllde in
the format and detail as reasonably requested byp@MAIl financial statements and information pided by the
Company or any of its Subsidiaries to OM plc purgua Section 4.1 shall be provided under IFRS.

Subiject to any other policies or procedures adopyetthe Board, OM plc shall provide the Companyhveili
software and other applications necessary for tiragainy to prepare and submit to OM plc the required

17




()

financial information including software and ottagaplications to reconcile the income, equity ang mguired
balance sheet accounts from the Company'’s finastaééments to the required OM plc accounting. Gdvshpall
provide the Company with at least thirty (30) daystice of any change in its administrative praagtiand policies
as they relate to the obligations of the Compamgymnt to Section 4.2(a), including any changaighgolicies
relating to reporting times and delivery methods.

With respect to any information provided by the @amy or any of its Subsidiaries to OM plc thatastained in,
or used in the preparation of, any public disclesfrOM plc, the Company shall not provide any smébrmation
that contains an untrue statement of a material éaomits to state a material fact necessaryakaersuch
information not misleading.

4.3 Reporting Coordination Committee.

(@)

(b)

Subject to any other policies or procedures adopyetthe Board, to facilitate the coordination afdncial
reporting, the Company and OM plc shall establisgporting coordination committee, which shall have
membership that includes representatives of theumting groups of OM plc and the Company and subbkro
members as shall be mutually agreed between thep@wyrand OM plc (theReporting Coordination
Committee”).

The Reporting Coordination Committee shall med¢ast quarterly to (i) monitor the financial repogt protocols
between the Company and OM plc and make recommiendats to any appropriate changes; (ii) determine
appropriate reporting deadlines consistent withpihiglic reporting obligations of the Company and @t and
(iif) make such other determinations regarding répg procedures, technologies and personnel dktsha
necessary or advisable to facilitate accurate #ident financial reporting between the Company &M plc.

4.4 Matters Concerning Auditors.

(@)

Until the date on which OM plc is no longer reqditnder IFRS to consolidate the Comparfyhnancial statemen
with its financial statements, OM plc shall havl access, upon reasonable written notice and durgual
business hours, to the Company Auditor and to th@@any’s internal audit function (through the Comya head
of internal audit), including access to work papersd the right to make copies and take extraetetf) and the
personnel responsible for conducting the Companyé&sterly reviews and annual audit, and shall lo&ided with
copies of all material correspondence between tiragany and the Company Auditor.
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(b)

Notwithstanding Section 4.4(a), neither OM plc tiegr Company shall take any action that would caitber the
Company Auditor or the OM plc Auditor, respectivempt to be independent with respect to the CompargM

plc.

4.5 Release of Information and Public Filigs.

(@)

(b)

Until the Second Threshold Date:

(i)

(ii)

(i)

The Company shall coordinate with OM plc with resgde the public release of any material informatio
relating to the Company. The Company shall, toetktent practicable, provide OM plc with a copy ofa
such proposed public release no later than tw8(@)ness Days prior to publication, and shall coeisin
good faith incorporating any comments providedeberby OM plc prior to such publication;

The Company and OM plc shall consult on the tinohtheir annual and quarterly earnings releasestand
the extent practicable, each Party shall give therdParty an opportunity to review the informattbarein
relating to the Company and its Subsidiaries antbtoment thereon. In the event that the Company is
required by Applicable Law to publicly release imfmtion concerning the Company’s financial inforioat
for a period for which OM plc has yet to publicklease financial information, the Company shalivjmtle OM
plc notice of such release of such informationamsas practicable prior to such release of sufchrimation;
and

Each of OM plc and the Company shall take reasenstigps to cooperate with each other in conneetitn
the preparation, printing, filing, and public disseation of their respective audited annual finahci
statements, their respective annual reports teekloéders, their respective annual, quarterly amceati report
under the Exchange Act, any prospectuses and filihgs made with the U.S. Securities and Exchange
Commission, any filings made with the UK RegiswhCompanies and any other required regulatorgdsi

Notwithstanding the foregoing, in no event shadl tights set forth in this Section 4.5 apply to ¢ixéent that they
would prevent the Company or OM plc from complyimigh its disclosure or other obligations under Apable

Law.
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ARTICLE V

SUBSEQUENT SALES OF ORDINARY SHARES

5.1 Registration Rights.
The Parties shall execute and deliver, concurremitly the execution and delivery of this Agreeméhé Registration Righ
Agreement.

5.2 Preemptive Rights.
€) Notwithstanding any previous disapplication of staty pre-emption rights by the Company’s shareéidn

(b)

(©)

general meeting, as soon as practicable afterrditieng to issue any Ordinary Shares or securittgsr/ertible into,
exercisable or exchangeable for, Ordinary ShatBsichase Right Shares”), but in any event no fewer than
twenty (20) Business Days prior to entering intzirading agreement to issue Purchase Right Sham@syt®erson
other than OM plc or any of its SubsidiariesRarchase Right Transaction” ), the Company shall, in writing,
offer, subject to consummation of the Purchase Rigansaction, to sell to OM plc (which offer mag &ssigned
by OM plc to a Subsidiary of OM plc) the PurchasghRShare Amount at the Purchase Right Share .Prioe
Company shall describe the proposed Purchase Righsaction in reasonable detail in such writtefarof
including the range of prices (which may be exprddna terms of discount and/or premium to the trggirice of
Ordinary Shares at the time the Company entersaifiimding agreement to issue Purchase Right Shaitsn
which the Company reasonably expects to sell PeeRaght Shares in the Purchase Right Transaction.

For purposes of this Section 5.2, tleeirchase Right Share Price”shall be the lowest purchase price (which need
not be determined until the time at which the Conypanters into definitive documentation with respgedhe
Purchase Right Transaction), if any, to be paid lsybscriber for or recipient of Purchase Rightr&han the
Purchase Right Transaction; and tRerchase Right Share Amount”shall be that number of the Purchase Right
Shares as is equal to the amount obtained by ryiitgpthe total number of Purchase Right Sharea bwction,

the numerator of which is the number of Ordinarai®s beneficially owned by OM plc, and the denotoinaf

which is the total number of Ordinary Shares (editig Ordinary Shares held in treasury) outstandimgach case

as of the time that the Company makes the off@Nbplc pursuant to Section 5.2(a) hereof.

If the offer referred to in Section 5.2(a) hereofrrevocably accepted (subject only to requirepilatory
approvals, if any) in writing within fifteen (15)WBiness Days after such offer is delivered to Ob/ fien,
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(d)

()

(f)

only if the Purchase Right Transaction is consureshand the price per Purchase Right Share fallimie price
range set forth in the written offer delivered tM@lc in accordance with Section 5.2(a), the Conypsimall issue
or sell to OM plc (or any of its Subsidiaries, bs tase may be), and OM plc (or any of its Subg&tiaas the case
may be) shall purchase or subscribe from the Compghat number of Purchase Right Shares as is ¢gjtia¢
Purchase Right Share Amount, at the Purchase Biggate Price.

If the offer referred to in Section 5.2(a) hereofbt irrevocably accepted (subject only to requegulatory
approvals, if any) in writing within fifteen (15)UBiness Days after such offer is delivered to Ob ffle Company
will be free to consummate the Purchase Right Bretitn described in the written offer delivered plc in
accordance with Section 5.2(a), within the priaegedescribed in such written offer, without isguar selling any
Purchase Right Shares to OM plc or any of its Slitasses. The Company shall not consummate any RsecRigh
Transaction other than (i) a Purchase Right Traiwadescribed in the previous sentence or (iijuecRase Right
Transaction described in Section 5.2(c) that isaamrmated within the price range described in aevribffer to
OM plc in accordance with Section 5.2(a). For theidance of doubt, nothing in this Section 5.2 khfiéct the
approval rights of OM plc contained in Section Beteof.

The purchase and sale or issue and subscriptidhéasmise may be) of any Purchase Right Shareggnirt this
Section 5.2 shall take place concurrently withdlusing of the Purchase Right Transaction, or,dbacurrent
closing is not practicable, as promptly as prablieghereafter. At the time of purchase or issuatieCompany
shall deliver to OM plc (or any of its Subsidiaties the case may be) certificates (or, in the tethert the Compar
issues securities to a third party in an unceetéd form, other evidence of ownership) registémetie name of
OM plc (or any of its Subsidiaries, as the case b&yepresenting the Purchase Right Shares pwdtmsssued,
and not less than two (2) Business Days prior ¢éoddite of purchase or issuance OM plc (or anysditbsidiaries,
as the case may be) shall transfer to the Comengurchase price therefor in United States dobgrisank check
or wire transfer of immediately available funds saecified by the Company, to an account desigragetie
Company.

The Company and OM plc each agree to use all copiatigrreasonable endeavours to obtain any regylato
stock exchange, or other approval required formmghase or issuance of Purchase Right Shares bpl©dr an



of its designated Subsidiaries) pursuant to thigiGe 5.2.

(9) The provisions of this Section 5.2 shall apply hvitie necessary changes, to any sale by the Congb&@rginary
Shares held in treasury.
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(h)

Notwithstanding the foregoing, the provisions ofggaaphs (a) to (g) of this Section 5.2 shall rpglato Purchas
Right Shares issued:

(i) as consideration for M&A Transactions;
(i) as Equity Awards;

(i) pursuant to the underwriting agreement for theahgublic offering of the Ordinary Shares, inclngiany
“greenshoe” or over-allotment option;

(iv) as part of any transaction approved by OM plc pamsto its consent rights set forth in Sectiontgleof,
unless otherwise provided in such consent; or

(v) atany time after the Third Threshold Date.

5.3 Lock-Up Provisions.

(@)

At any time following the Completion of the IPO,donnection with any underwritten offering of Ordig Shares
(whether or not pursuant to the Registration Rigigeeement), the Company shall, and shall caus&xeeutive
Officers and Directors to, and, prior to the Thifereshold Date, OM plc shall, and shall cause iitss&liaries to,
agree with the underwriters in such offering toektup period of up to ninety (90) days (as detapdiby the
underwriters), subject to customary extension giowis and carve-outs.

(b) Notwithstanding Section 5.3(a) hereof, neither OMnor any of its Subsidiaries shall be obligatecdree to any
lock-up period during which it would be preventednh selling all or any portion of its Ordinary Shaiin privately
negotiated transactions that are not executed ghrthe facilities of a securities exchange.

5.4 Transfers by OM PLC. In connection with the proposed dispositionddiror indirect) by any member of the OM plc Grquijor

to the Third Threshold Date of at least seven per€&%6) of the outstanding Ordinary Shares, the gamy shall use all reasonable
endeavours to take such actions as may be requastei¥ plc including making available for review thye proposed acquirers of Ordinary
Shares and their financing sources and other tciinsgparticipants, and their respective advisallinancial and other records, corporate
documents and documents relating to the businetbed@ompany and its Subsidiaries reasonably régdidéy OM plc (subject to the
execution of a customary confidentiality agreememngking available senior management of the Comp@angustomary management
presentations, due diligence and drafting activatytaining any required consents of third partieslgding Fund and other clients) and
governmental authorities; and entering into custgragreements including purchase and sale agresri®itinclude customary
representations and warranties by the Companyjgedithat the obligation of the Company to entéw tustomary agreements shall not be
deemed to require the Company to indemnify the iaegfor breach of such
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representations and warranties or otherwise béelfabb damages arising from a breach of any suptesentation or warranty.
ARTICLE VI

OTHER PROVISIONS

6.1 Other Agreements The Parties shall execute and deliver, and shalte their respective Subsidiaries to executelaliner, on or
prior to the Completion of the IPO, the Other Agneaits.

6.2 Access to Personnel and Dat&Vithout limiting any other rights that OM plc its Subsidiaries may have prior to the Majority
Holder Date, whether under this Agreement or otlisawn addition to the specific rights of OM plet $orth elsewhere in this Agreement,
until the Third Threshold Date and subject to S#cd.1(c) and (d) hereof

(i) the Company shall continue to provide represergatof OM plc with reasonable access to the Company’
personnel (including senior-level management ahdra¢mployees) and data; and

(i) OM plc shall continue to provide representativethef Company with reasonable access to OM plc's
personnel (including senior-level management ahdradmployees) and data.

6.3 Internal Communications Protocol In addition to the specific rights of OM plc $etth elsewhere in this Agreement, until the
Third Threshold Date, the Company and OM plc agweautually consult with respect to internal comneations between the Company and
its Subsidiaries which could reasonably be expeitidr: material to the Company.

6.4 Access to Historical Records.

€) For a period of two years following the Third THie&l Date, subject to an extension of up to tensygaequired
due to a legal, tax, accounting or regulatory regquent applicable to the requesting Party, OM plt the
Company shall retain the right to access such dscof the other which exist resulting from OM plcntrol or
ownership of all or a portion of the Company, hau®s, its securities or its assets. Upon reasemattice and at
each Party’s own expense, OM plc (and its authdrniepresentatives) and the Company (and its aagubri
representatives) shall be afforded access to ®adrds at reasonable times and during normal bssimeurs and
each Party (and its authorized representativedl) lshpermitted, at its own expense, to make abtstfaom, or
copies of, any such records.
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6.5

Indemnification; Liability Insurance.

(@)

(b)

(©)

(d)

(€)

(f)

Until at least the day after the last date on whkisfOM plc Individual is a Director, officer or etogee of the
Company or any of its Subsidiaries, the Companyl ghant indemnification (including advancementsxfpenses)
to each such Director, officer and employee ofGoenpany or any of its Subsidiaries to the greartnt
permitted under Applicable Law, as may be amendzad time to time. Such indemnification and advaneetn
shall continue as to any OM plc Individual (i) whecomes entitled to indemnification or advancenoanr prior
to such date, notwithstanding any change (excesetichanges made as required by Applicable Latein
Company’s indemnification or advancement polic@fving such date, and (ii) with respect to lidtiek existing
or arising from events that have occurred on arrgo such date, notwithstanding such OM plc Irdiinal’s ceasin
to be a Director, officer or employee of the Compan

The Company warrants and represents that, as dfatieeof this Agreement, the Company has insuraocerage
with respect to director and officer liability D&O Coverage” ) and fiduciary liability (‘Fiduciary Coverage” )
covering Directors, officers and employees of tleenpany, including OM plc Individuals serving in asyych
capacity at the Company (collectively, tigreed Coverage”).

Subject to the provisions of this Section 6.5,E80 Coverage and Fiduciary Coverage shall be redeavamually
and kept in force by the Company on substantiiéysame terms in order to cover any claims mads pnior to
the sixth anniversary of the last date on which @i plc Individual is a Director, officer or empleg of the
Company. The Company shall be responsible for tisé af D&O Coverage and Fiduciary Coverage thatcev
Directors, officers and employees of the Compamgiuiding OM plc Individuals serving in any such aeity at the
Company.

As used in this Section 6.5, the term “D&0O Coverageiduciary Coverage”, and “Agreed Coverage” $hméan
the coverages in place as of the date of this Ages¢ and“Coverage Change”shall mean any renewal,
amendment, endorsement or replacement of suchagwef change in premium for any such Agreed Cgeera
shall not be considered a “Coverage Change.”

Promptly upon receipt of any written request froi @lc, the Company will supply OM plc with copiesany
policies of insurance, binders, proposed termsandimg and other relevant information or documaevith respect
to the Agreed Coverage or any actual or proposeg@ge Change regarding the Agreed Coverage orrGgee
Change.

The Company shall provide OM plc with reasonablerprotice of any proposed Coverage Change and any
proposed change in premiums on the
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(9)

(h)

(i)

Agreed Coverage. No Coverage Change shall becdectieé that would have the effect of making theréayl
Coverage (i) less favorable to OM plc Individuadscomparison to Directors, officers or employeethefCompan
than is the Agreed Coverage prior to such CoveGitgnge, or (i) less favorable to OM plc and ithbSdiaries in
comparison to the Company and its Subsidiaries ih#re Agreed Coverage prior to such Coverage @han
without the prior written consent of OM plc.

In the event that any insured makes a claim owdedia notice of circumstances under any insurpotiey
providing the Agreed Coverage, then, provided #timtrney-client privilege and attorneyerk product privilege al
protected and preserved with respect to such msditeriuding by entering into a common intereseagnent), eac
of the Company (with respect to claims or noticgshe Company or any of its Subsidiaries or anyeEtior, officer
or employee of the Company) and OM plc (with respeclaims or notices by OM plc or any of its Sidleries or
any OM plc Individual) shall promptly provide wett notice to the other of such claim or noticeiofuonstances
and shall continue to keep the other informed efdtatus and progress of such claim or noticerofigistances,
including providing copies of such relevant docutaion and correspondence with the insurers asttier may
request.

In the event that multiple insureds make claimdadiver notices of circumstances with respect todhme
underlying events or facts under any insurancecpgiroviding the Agreed Coverage, then, provided #itorney-
client privilege and attorney-work product proteatiare protected and preserved with respect to satters
(including by entering into a common interest agrent), each of the Company (with respect to claimsotices
by the Company or any of its Subsidiaries or amg&ior, officer or employee of the Company othantan OM
plc Individual) and OM plc (with respect to claimsnotices by OM plc or any of its Subsidiariesaoy OM plc
Individual) shall cooperate with the other in coctnen with (i) the defense of allegations from thparties with
respect to the underlying events or facts, andlégling with the insurers providing the Agreed €age with
respect to asserting rights to coverage in reggfestich third party claims and the underlying esemtfacts, in all
cases with the intention of seeking to maximizeafgregate benefits to all insureds under the Ajeseverage in
respect of such third party claims and the undeglyvents or facts.

In the event that any conflict of interest arisesaAeen insureds that make claims or deliver notiées
circumstances under any insurance policy provitirgAgreed Coverage, then each of the Company (e#pect
to claims or notices by the Company or any of itbsidiaries or any Director, officer or employeelsf Company
and OM pilc (with respect to claims or notices by @l or any of its Subsidiaries or any OM plc
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(k)

Individual) shall use commercially reasonable endass to resolve such conflict or to manage itunhsa way as
to maximize the aggregate benefits to all insuretter the Agreed Coverage.

For purposes of this Section 6"8M plc Individual” shall mean (i) any director, officer or employeeQi plc
or any of its Subsidiaries, (ii) any Person desigdidy OM plc as an OM plc Director and who seinesuch
capacity, or (iii) any Person who, with his consénhamed in any Registration Statement of the @ under
the Securities Act as about to become a Directth@Company.

Without prejudice to Section 6.5(a), where any OblIpdividual becomes involved in any claim, acticause of
action, suit, proceeding or investigation of anjun@in connection with which he may be entitled to
indemnification by the Company, the Company shatlartake to pay to any third party (as a direct puithary
obligation of the Company to that third party) axpenses in connection therewith for which the Qi p
Individual would be entitled to indemnification.hi Section 6.5(k) shall apply to such expensesasdentified
by the OM plc Individual. The OM plc Individual athnot be entitled to advancement of any such esge that tr
Company is obligated to pay directly to a thirdtpar

6.6 Non-Solicitation.

(@)

(b)

Until the Third Threshold Date, OM plc shall nogrrshall it cause or permit any member of the OM@toup to,
solicit for employment, recruit for employment areh(or attempt to solicit, recruit or hire) any ployees of the
Company or any of its Subsidiaries who are knowi©by plc (or the relevant member of the OM plc Grptgbe
employed by the Company or any of its Subsidianiisout the prior written consent of the Companyg a

until the Third Threshold Date, the Company shatl mor shall it cause or permit any of its Sulesiiis to, solicit
for employment, recruit for employment or hire &rempt to solicit, recruit or hire) any employeésny member
of the OM plc Group who are known by the Companyitorelevant Subsidiary) to be employed by the QM
Group without the prior written consent of OM plc,

provided, however, that nothing contained in thest®n 6.6 shall prohibit or apply to a Party oy axfiits Subsidiaries
conducting general advertisements that are noifgply targeted at employees of another Partamy of its Subsidiaries;
and provided further, that the restrictions sethfam this Section 6.6 shall not apply to solidias, recruitment or hiring by
the “Affiliates” of the Company, as such term igdsn the IPO Registration Statement: if neither@ompany nor any of
its Subsidiaries other than such “Affiliates” haduced,
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encouraged or participated in the otherwise préddbsgolicitation, recruitment or hiring by such filite”.

6.7 No commitment to finance Nothing in this Agreement shall oblige any memtifethe OM plc Group to provide any finance
required by the Company or any of its Subsidiaries.

6.8 Additional Covenant The Company shall not (either directly or indtte through a Subsidiary), and shall procure tiate of its
Subsidiaries shall, enter into any agreement tvagdmend or modify any existing agreement suchttietesulting agreement, by its terms
would conflict with the performance of their resfiee obligations under the DTA Deed, the Co-InvestitrDeed or the Seed Capital
Management Agreement (each as defined in Schedl(eu)).

ARTICLE VII
WARRANTIES
7.1 Warranties. Each Party warrants as follows:
(a) it has full power and capacity to enter into andqren its obligations under this Agreement, and ta&en all

necessary action to authorise the execution, dglied performance of this Agreement by it;

(b) this Agreement has been duly and validly authorisgdcuted and delivered by such Party and coteditulegal,
valid and binding obligation of such Party, enfadsle against such party in accordance with its $eand

(c) the execution and delivery of this Agreement amdigpmance by such Party of its obligations undés th
Agreement does not conflict with, result in thedmie of any of the terms or conditions of, constitaitdefault under
or violate the organizational or constitutional dowents of such party, any Applicable Law, any agres or other
document or undertaking to which such Party isréypa by which such Party or its properties oresthssets is

bound.
ARTICLE VIII
DISPUTE RESOLUTION
8.1 Arbitration.
€) Any dispute arising out of or in connection witlistthgreement, including any question regardingxistence,

validity or termination, shall be referred to ambfly resolved by arbitration under the rulestad tondon Court ¢
International Arbitration (LCIA Court” ) which are deemed to be incorporated by referertogthis clause, save
as modified herein:
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(i)
(ii)

(i)

The seat of arbitration shall be London, England.

There shall be three arbitrators, one nominatethéylaimant and one nominated by the respondent
within fifteen (15) days of respondent’s receipttod claimant’s request for arbitration. If OM giod
OMGUK are co-claimants or co-respondents to thédratlon, they shall be treated as one party fer th
purposes of the nomination of an arbitrator. If 8&aty has not appointed its arbitrator within 1#eday
period specified herein, such appointment shathbee by the LCIA Court upon the written requesa of
Party within fifteen (15) days of such request. TI&#A Court shall appoint the chairman within fiée
(15) days of the nomination of the other two merstudrthe tribunal. The hearing shall be held nerlat
than one-hundred-and-twenty (120) days following dbpointment of the third arbitrator.

In terms of procedure, the Parties agree that:
(A)  The Request shall be treated as the Claimant(@)e®ent of Case.

(B) The Statement of Defense shall be sent to the Ragigithin fifteen (15) days of receipt of notice
of appointment of the third arbitrator.

(C) A case management hearing shall take place wignif{X0) days of receipt of the Statement of
Defense to determine the procedure leading upadi¢faring. The Parties shall seek to agree to the
procedure between them, consistent with the prowssof this Section 8.1.

(D) The Statement of Reply (if any) shall be sent ®oRegistrar within fifteen (15) days of receipt of
the Statement of Defense.

(E) The Statement of Reply to Counterclaim (if any)lisha sent to the Registrar within fifteen (15)
days of receipt of the Statement of Reply.

(F)  The arbitral tribunal shall exercise its power tdey the Parties to supply copies of any documents
in their possession, custody or power that arevaglieto the subject matter of the dispute takirg in
account the Parties’ desire that the arbitrationdrelucted expeditiously and cost effectively. All
disclosure of documents shall be completed withity$60) days of the appointment of the third
arbitrator.
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(iv)

(v)

(Vi)

(Vi)

(viii)

(G) The Parties agree that they shall have the righetbeard orally on the merits of the dispute.

By agreeing to arbitration, the Parties do notridteo deprive a court of its jurisdiction to issuere-
arbitral injunction, pre-arbitral attachment, ohet order in aid of arbitration proceedings and the
enforcement of any award. Without prejudice to spicivisional remedies as may be available under the
jurisdiction of a court, the arbitral tribunal shiahve full authority to grant provisional remedigsdirect
the Parties to request that any court modify oat@any temporary or preliminary relief issued bghs
court, and to award damages for the failure of Rasty to respect the arbitral tribunal’s ordershiat
effect. For the purpose of any provisional reliehtemplated hereunder, the Parties hereby subrtfieto
non-exclusive jurisdiction of the English Courtsidh Party unconditionally and irrevocably waiveg an
objections which they may have now or in the futioréhe jurisdiction of the English Courts inclugdin
objections by reason of lack of personal jurisdictiimproper venue, or inconvenient forum.

The award shall be in writing, shall state the ifigs of fact and conclusions of law on which ib&sed,
shall be final and binding and shall be the sokk exclusive remedy between the Parties regardigg an
claims or counterclaims presented to the arbitiialibal. Judgment upon any award may be enteradyn
court having jurisdiction.

The Parties will bear equally all fees, costs, disbments and other expenses of the arbitratieheach
Party shall be solely responsible for all feestsadisbursements and other expenses incurre@in th
preparation and prosecution of their own case;igem/that in the event that a Party fails to conmvith
the orders or decision of the arbitral tribunagrttsuch noncomplying Party shall be liable foicalts and
expenses (including attorney fees) incurred byother Party in its effort to obtain either an ortter
compel, or an enforcement of an award, from a cgiutbmpetent jurisdiction.

The arbitral tribunal shall have no authority toaae punitive, exemplary or multiple damages or any
other damages not measured by the prevailing Baattual damages.

All notices by one Party to another in connectigthwhe arbitration shall be in accordance with the
provisions of
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Section 9.4 hereof, except that all notices foemand for arbitration made pursuant to this Arti¢ld
must be made by personal delivery or receiptedrogit courier. This agreement to arbitrate shall be
binding upon the successors and permitted assfgeech Party. This Agreement and the rights and
obligations of the Parties shall remain in fullderand effect pending the award in any arbitration
proceeding hereunder.

8.2 Confidentiality. Except to the extent necessary to compel arfaitratr in connection with arbitration of any disputnder this
Agreement, or for enforcement of an arbitral awarfhrmation concerning (a) the existence of ariteation pursuant to this Article VIII,

(b) any documentary or other evidence given byréyRet a witness in the arbitration or (c) the #&ddion award may not be disclosed by the
tribunal administrator, the arbitrators, any Pantyts counsel to any Person not connected witlptbeeeding unless required by law or by a
court or competent regulatory body, and then onlthe extent of disclosing what is legally requirAdParty filing any document arising out
of or relating to any arbitration in court shalekdrom the court confidential treatment for sucktuiment and provide notice thereof to the
non-disclosing Party.

8.3 Conduct During Dispute Resolution The Parties shall continue the performance af tiespective obligations under this
Agreement that are not the subject of dispute duttie resolution of any dispute or agreement, ttialy during any period of arbitration,
unless and until this Agreement is terminated gires in accordance with its terms and conditions.

ARTICLE IX

GENERAL PROVISIONS

9.1 [Reserved]
9.2 [Reserved]
9.3 [Reserved]
9.4 Notices.
(a) Unless otherwise provided in this Agreement, atlags, consents and other communications provided f

hereunder shall be dated and in writing [(excludingail)] and shall be deemed to have been givewlian
delivered, if delivered personally, sent by condrtelecopy or sent by registered or certified praturn receipt
requested, postage prepaid, provided that suchedglis completed during normal business hoursefrécipient,
failing which such notice shall be deemed to hasenbgiven on the next Business Day, (b) on the Beginess
Day if sent by overnight courier and delivered antsBusiness Day within ordinary business hours démwbt, the
next Business Day following delivery; and (c) whreneived, if received during normal business hamd if not,

30

the next Business Day after receipt, if delivergdrteans other than those specified above. Sucbesoshall be
delivered to the address set forth below, or tdvsather address as a Party shall have furnishétetother Party in
accordance with this Section 9.4.

If to OM plc or OMGUK, to:

Old Mutual plc

5th Floor, Millennium Bridge House
2 Lambeth Hill

London EC4V 4GG, United Kingdom
Attention:

Phone No.:

E-mail:

with a copy to:

Skadden, Arps, Slate, Meagher & Flom LLP
4 Times Square

New York, New York 10036

Attention: Ralph Arditi

Phone No.:212-735-2000

Email: ralph.arditi@skadden.com

If to the Company:

c/o Old Mutual (US) Company In



200 Clarendon Street, 53rd Floor
Boston, MA 02116

Attention; Steve Belgrad, CFO
Phone No.: 617-369-7371

Email: Sbelgrad@oldmutualus.com

with a copy to:

Bingham McCutchen LLP

399 Park Avenue

New York NY 10022

Attention: Floyd I. Wittlin, Esq.
Phone: 212-705-7466

E-mail: Floyd.wittlin@bingham.com

9.5 Binding Nature of Agreement. This Agreement shall be binding upon and inarthe benefit of and be enforceable by the Parties
hereto, their successors in interest and respepéikmitted assigns.
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9.6

9.7

Remedies.

(@)

(b)

The Parties hereby expressly recognize and ackdgelthat immediate, extensive and irreparable dameagld
result, no adequate remedy at law would exist @amdatjes would be difficult to determine in the evbat any
provision of this Agreement is not performed in@ctance with its specific terms or is otherwisedoreed.
Therefore, in addition to, and not in limitation ahy other remedy available to any Party, and ilestanding the
provisions of Article VIII, an aggrieved Party umdhis Agreement is entitled to specific performamd the terms
hereof and immediate injunctive relief, without thecessity of proving the inadequacy of money dasag a
remedy. Neither Party shall be required to obtaifumish any bond or similar instrument in conmaetwith or as
a condition to obtaining or seeking any such remé&dy the avoidance of doubt, nothing in this Agneet shall
diminish the availability of specific performancktbe obligations under this Agreement or any othgmctive
relief.

Such remedies, and any and all other remediesqedvibr in this Agreement, shall be cumulative @tune and
not exclusive and shall be in addition to any otleenedies whatsoever which any Party may otherhase. Each
of the Parties hereby acknowledges and agreed thay be difficult to prove damages with reasopai#rtainty,
that it may be difficult to procure suitable suhgg performance, and that injunctive relief andfoecific
performance will not cause an undue hardship tddréies. Each Party hereby further agrees thaeievent of
any action by the other Party for specific perfonce&or injunctive relief, it will not assert thatemedy at law or
other remedy would be adequate or that specifibpaance or injunctive relief in respect of suckdwrh or
violation should not be available on the grounds thoney damages are adequate or any other grounds.

Governing Law . This Agreement (together with any noontractual obligations arising out of it) shalldmnstrued and enforced

accordance with, and the rights and duties of tiréié shall be governed by, the law of England\Mades.

9.8

Counterparts . This Agreement may be executed in one or mouateoparts, each of which shall be deemed an @iigiut both ¢

which together shall constitute one and the saisteuiment.

9.9

Severability . In the event that any one or more of the prowisicontained herein, or the application thereafin circumstances,

held invalid, illegal or unenforceable in any resfer any reason, the validity, legality and exfability of any such provision in every other
respect and of the remaining provisions contairexéih shall not be in any way impaired therebbgeing intended that all of the rights and
privileges of the Parties shall be enforceablédn&oftillest extent permitted by law. To the extéwittany such provision is so held to be invi
illegal or unenforceable, the Parties shall in gtaith use commercially reasonable endeavours
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to find and effect an alternative means to achtbeesame or substantially the same result as dmemplated by such provision.

9.10 Confidential Information . Each Party shall treat all information providedt by any other Party with the same degree of ea
such Party treats its own information of the sargime (including, compliance with Regulation FD enthe Exchange Act to the extent
applicable), provided that this Section 9.10 shatlapply to information relating to or disclosedlie IPO Registration Statement or in
connection with any registration statement filedidcordance with the terms of the Registration Rigtgreement. Proprietary information
received by a Party from any other Party shallb®utilized by such Party to engage, directly dirictly (including through Subsidiaries) in
a business in competition with the business of sitbbr Party or any of its Subsidiaries. Notwidmgting the foregoing, the restrictions in 1
Section 9.10 shall not apply to any Party to theerixthat (i) any information is or becomes generally availdabléhe public other than as a
result of disclosure by such Party, (i) any infation is required by Applicable Law to be discloggdsuch Party or (iii) any information was
or becomes available to such Party on a non-camtfimlebasis and from a source (other than anotheyPr any Affiliate or representative of
such other Party) that is not bound by a confiddittiagreement with respect to such information.

9.11 Market abuse. In no event shall any Party or any of its Sulasids or any of their respective directors, offsseemployees, agents
or representatives communicate material non-putlarmation or price-sensitive information of anther Party in connection with acquiring
or disposing of securities of any other Party ansiacting in any way in such securities. EachyPduall be liable for any breach of this
Section 9.11 by it or any of its Subsidiaries oy afhtheir respective directors, officers, employesgents and representatives.

9.12 Amendment, Modification and Waiver. This Agreement may be amended, modified or mpehted only by written agreement
executed by the Parties. Any failure of a Partgdmply with any obligation, covenant or agreementtained in this Agreement may be
waived by the Party entitled to the benefits theoedy by a written instrument duly executed by Berty granting such waiver, but such
waiver or failure to insist upon strict complianggh such obligation, covenant or agreement shatlloperate as a waiver of, or estoppel with
respect to, any subsequent or other failure of diamge.

9.13 No partnership or agency. Nothing in this Agreement shall create a partnigrgoint venture or establish a relationship dhpipal
and agent or any other fiduciary relationship befwer among any of the Parties.

9.14 Other business. The Company:

(a) acknowledges that each of the other Parties anidrégpective members, partners, shareholdergenffiand
directors, employees, agents, representativesjrapdanembers of the Board and Subsidiari&3N Persons” )
have or may have in the future other businesséstsy activities and investments, some of which beain conflict
or competition with the business of the Compangror of its Subsidiaries;
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(b) agrees that, subject to Section 9.10, each of Md@rsons shall be entitled to carry on such dbusiness
interests, activities and investments in such maasghey, in their sole discretion, may chooséd, strall not have
any obligation to offer any interest or participatin or arising out of such activities, or theante or profits
derived therefrom, to the Company or to any ofitbsidiaries; and

(c) agrees that, subject to Section 9.10, the pur§sitich activities, even if competitive with the mess of the
Company or any of its Subsidiaries, will not berded wrongful or improper.

9.15 No Assignment.

€) Except as otherwise provided for in Section 9.15¢xtherwise in this Agreement, neither this Agneat nor any

of the rights of any Party under this Agreement mayssigned by such Party without the prior writtensent of
the other Parties.

(b) Notwithstanding Section 9.15(a) above, OM plc adMd@JK may, without such consent, assign this Agresnoe
any of their respective rights hereunder to:

0] any other member of the OM Group; or

(i) any other Person, provided that with respect ® $action 9.15(b)(ii) only (1) the assignee of stghts
shall acquire initially the rights hereunder thafl @lc would have at the level of ownership acquibgd
the assignee (subject to a change in such rightseasssignee’s level of ownership changes, asrhere
provided), (2) OM plc may only make one assignm3jtthe rights of OM plc under Sections 3.1 arfd 4.
(b) only may be assigned to a Person to whom OMpbny of its Subsidiaries transfers a majorityhef
outstanding Ordinary Shares, and (4) the assighseoh rights (and any future assignee) may
subsequently assign its rights only once, in wigiednt the subsequent assignee initially shall iawe
rights hereunder that the assignor would haveealethel of ownership acquired by such assigneegdstib
to a change in such rights as the assignee’s téw®inership changes, as herein provided).

9.16 Further Assurance. Each Party shall, on being required to do saryyother Party, perform or procure the performanfcd! such
acts and/or execute and/or deliver or procure xleewdion and/or delivery of all such documentse@ch case at its own expense), as may be
required by law or as any other Party may from timéme reasonably require in order to implemart give full effect to this Agreement.
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9.17 Contracts (Rights of Third Parties) Act. A Person who is not a party to this Agreemeatisiot have any rights under the
Contracts (Rights of Third Parties) Act 1999 orasthise to enforce any term of this Agreement, shaeany OM plc Individual shall be
entitled to enforce any provision of Section 6.&tiag to any indemnity or insurance or provisidrfumds intended to benefit such OM plc
Individual.

9.18 Discretion of Parties. Where this Agreement requires or permits anyyRarmake or take any decision, determinationabioa
with respect to matters governed by this Agreemaniess expressly provided otherwise, such decisietermination or action may be made
or taken by such Party in its sole and absoluteréfi®n.

9.19 Entire Agreement. This Agreement, including any schedules or axhitiereto, embodies the entire agreement and staaheting
of the Parties hereto in respect of the subjectanabvered by this Agreement. Notwithstandingftiregoing, nothing in this Agreement st
limit, reduce or eliminate any rights that OM picis Subsidiaries may otherwise have.

9.20 Conflicts

(a) Notwithstanding anything in this agreement to thetrary, in the event that any term of this Agreetremnflicts
with any policy, practice or procedure duly adopbgdhe Board of Directors as contemplated by $ai8, the
policy, practice or procedure (as applicable) spaiail.

(b) Subject to Applicable Law, in the event that anguision of this Agreement conflicts with any praweis of the
Articles other than Article 155, the terms of tAigreement shall prevail. The Parties shall eakh &l action
within their powers to ensure that the Articles atrall times consistent with the provisions ostAgreement.

9.21 Term . Except to the extent set forth in the followsentence, this Agreement shall terminate and lo@ ééirther force or effect as
of the Third Threshold Date. Notwithstanding theefing sentence, the provisions of Article |, &lgiVI1ll, Article IX, Section 6.5 and
Section 6.8 hereof shall survive termination of tAgreement.
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IN WITNESS WHEREOF, the Parties have caused this&iolder Agreement to be executed as of the fateabove written.

Executed byOLD MUTUAL PLC acting by:

Director

Name of director
in the presence o

Witness

Name of witness
Address:
Occupation

Executed byOM ASSET MANAGEMENT PLC acting by:

Director

Name of director
in the presence o

Witness

Name of witness
Address:
Occupation

Executed byOM GROUP (UK) LIMITED acting by:
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Director

Name of director
in the presence o

Witness

Name of witness
Address:
Occupation
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Schedule 1.1(ul
Other Agreements
Co-Investment Deed by and between OMGUK and the 2o (the “Co-Investment Deed’)
Deferred Tax Asset Deed by and between the ComaadyYODMGUK (the ‘DTA Deed”)

Seed Capital Management Agreement by and amon@/@idal (US) Holdings Inc., OM plc and the otheriges listed therein (the
“ Seed Capital Management Agreemerif)

Registration Rights Agreement by and among the GmmyppOMGUK and OM plc

Transitional Intellectual Property License Agreeiméy and among, OM plc, Old Mutual Life Assurar@empany (South Africa)
Ltd. and the Company




Exhibit 10.11

THIS DEED is made onthe  day of 2014

BETWEEN:

1. OM ASSET MANAGEMENT PLC , a company incorporated in England and Walesgtegd no. 09062478), whose registered
office is at 5" Floor, Millennium Bridge House, 2mbeth Hill, London EC4V 4GG (theCompany”); and

2. of [Address] (the ‘Indemnitee ).

WHEREAS:

(A) The Indemnitee is a Director and/or an Officerhef Company.

(B) The Indemnitee either is or may in the future atrdquest of the Company become a Director and/@fficer of one or more

Group Undertakings (any Group Undertakings, othantthe Company, of which the Indemnitee is a Direand/or Officer from
time to time or has at any time been a Directofr@n@fficer being hereinafter referred to as theelated Companie$ ).

© The Company has agreed to indemnify the Indemrétee the Indemnitee has agreed to give certainrtaidegs to the Company,
in each case on the terms of and subject to théitbmms in this Deed.

THIS DEED PROVIDES as follows:
1. Interpretation

1.1 In this Deed:

“ Absence Perioc” has the meaning given in sclause 14.1
“ Agent” has the meaning given in «clause 14.1
“ Board” means the board of Directors of the Company, astitated from time to time
“ Business Day’ means a day (other than a Saturday or a Sundayhit banks are open for

business in London (other than solely for trading aettlement in euro

“

Companies Acts” means the Companies Act 1985, the Companies Cdasioln (Consequential
Provisions) Act 1985, the Companies Act 1989, Rawf the Criminal Justice Ac
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1.2

“ Director ”

“ Group Undertaking ”

“ Officer ”

“ Pre-Contractual Statement

“

Proceedings’

“ Service Document’

Third Party ”
“ Third Party Claim ”

1993 and the Companies Act 20!

means a director (or analogous office holder) gf @noup Undertaking

means the Company, its subsidiaries and subsidiatgrtakings from time to time
(provided that such reference shall, if the consextequires, be interpreted so as to

refer to any one or more Group Undertakin

means any person appointed to an executive offiteeoCompany (or a Group
Undertaking) and designated to be an Officer byRbard;

has the meaning given in sclause 8.5
means any proceeding, suit or acti

means a claim form, application notice, order, judgt or other document relating
to any Proceeding:

has the meaning given in «clause 2.4; an

has the meaning given in «clause 3.1

In this Deed:

(A) references to Clauses and sub-clauses are to slandesub-clauses of this Deed;

(B) use of any gender includes the other genders;

(© a reference to any statute or statutory provisiall e construed as a reference to the samerasyihave been, or may

from time to time be, amended, modified or re-eedyt

(D) references to times are to London time;

(E) references to &ompany” shall be construed so as to include any compamppcation or other body corporate, wherever
and however incorporated or established;

(3] the expressionstiolding company
Companies Acts; and

subsidiary” and“subsidiary undertaking” shall have the meaning given in the
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2.2

2.3

2.4

2.5

(G) headings and titles are inserted for convenienteand are to be ignored in the interpretationhig Deed.
Indemnity

Subject to sub-clause 2.2, the Company undertakieslemnify the Indemnitee against any liabilitgqfuding but not limited to
losses, damages, costs, awards, demands, chaggetijgs fines, interest and expenses) incurretifbered by the Indemnitee in
pursuance of or in connection with his positiorad3irector or Officer, as applicable, or which athise arise directly or indirectly
by virtue of the Indemnitee holding or having hafd such office.

The indemnity in sub-clause 2.1 shall not applyin(ithe case of any circumstances where the Indemis acting in the capacity of
a Director, to the extent that the Company woulgtohibited by applicable law or regulation fromisdemnifying the Indemnitee,
acting in his capacity as a Director; or (ii) iretbase of any circumstances where the Indemnitetiisy in the capacity of a Director
and/or an Officer, to the extent the liability tdieh it relates arises from an action by the Indiéeerwhich was in wilful default of
an obligation as a Director or Officer or was fralght.

For the avoidance of doubt, references in this §dalito liabilities are to liabilities (anywheretire world) incurred or suffered
before, on or after the date of this Deed (and hdrethey relate to the Indemnitee’s directorshipote as Officer before, on or after
the date of this Deed), and shall include (butlsiatl be limited to) liabilities arising in conném with any negligence, default,
breach of duty or breach of trust and liabilitieisiag in connection with civil, criminal, regulatoor other proceedings (except in
each case, where sub-clause 2.2 provides otherwise)

Without prejudice to the generality of the indergrsiet out above and to the terms of the Indemrsitietfer of appointment or
contract of employment, the Company may (to thembpermitted by the Companies Acts) fund a thadypselected by it, in its sc
discretion (a “Third Party ") (as a direct and primary obligation of the Comy#o that third party), in connection with the doict
and control of any Proceedings, in an amount ugy &qual to any expenses and costs incurred c todorred in defending any
criminal, civil or regulatory proceedings broughainst the Indemnitee relating to or arising frdma tlirectorships or role as Officer
to which this indemnity applies, or in connectioithaany application made under any statutory piowis

All amounts payable by the Company to the Indeneniteany Third Party under this Clause 2 shalldad promptly and without
any deductions unless they are required by lavanyfdeductions (including but not limited to detilugs for tax) are required by la
the Company shall pay to the Indemnitee or anydrRarrty an amount which will, after the deductias been made, result in the
Indemnitee or Third Party receiving the same amasrthe Indemnitee or Third Party would have beitled to receive in the
absence of any requirement to make a deduction.




2.6 If the Company pays to the Indemnitee or a ThirdyPan amount pursuant to sub-clause 2.1 or makayment under sub-clause
2.4 and the Indemnitee subsequently recovers framrdiparty a sum which is in respect of the sdiatality or obligation in respect
of which the payment by the Company was made,rttlerhnitee shall forthwith repay to the Company:

(A) an amount equal to the sum recovered from the garty less any reasonable out-of-pocket costeapdnses incurred by
the Indemnitee in recovering the same; or

(B) if the figure resulting under sub-clause (A) abavgreater than the amount paid by the Companlyadridemnitee or a
Third Party in respect of the relevant liabilityabligation, such lesser amount as shall have begraid by the Company.

3. Conduct of Claims and Access to Information

3.1 Without prejudice to sub-clause 3.2, if the Indete@mibecomes aware of any claim, action, demanavestigation against him
which could give rise to any claim, action or deh&y him against the Company under Clause 2 (ih ease, a Third Party
Claim ), the Indemnitee shall, subject to the Compardemnifying him in accordance with sub-clause 2.1:

(A) promptly notify the Company in writing of the ex@sice of such Third Party Claim, giving reasonalet&its (to the extent
that these are available to the Indemnitee) innbéfication (or, to the extent that such details not available to the
Indemnitee at that time, as soon as reasonablyipeskereafter) of the person(s) making such TRiadty Claim, the
circumstances leading to, and the grounds for,Thatl Party Claim and the quantum or possible twarof the Third Part
Claim;

(B) take such action, and give such information aneés&to premises, chattels, documents and recotils ompany and its
professional advisers (including any Third Partpa@ipted by the Company in accordance with sub-el@u4, as the
Company may reasonably request in connection with §hird Party Claim, including but not limited to

® giving the Company (or any Third Party appointedtxy Company) such control of the Third Party Claisrthe
Company may reasonably request, where the purdabke €ompany is to avoid, dispute, resist, miggaettle,
compromise, defend or appeal such Third Party Glamudgment or adjudication with respect thereto;

(i) using reasonable endeavours to ensure that hisicbimdrelation to such Third Party Claim is diligeand
competent, using legal and other representativaéaatiy reasonably acceptable to the the Company(\ahdre
relevant) its insurers, keeping the Company redsigriaformed of progress in relation to such Thidrty Claim
and giving reasonable consideration to any inpaitGbmpany has in relation thereto;
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4.1

4.2

4.3

5.1

5.2

(iii) making no admission of liability, agreement, setiééat or compromise with any person in relationrtg such
Third Party Claim without the prior written consearfithe Company, such consent not to be unreaspmatiiheld
or delayed; and
(iv) taking all reasonable action to mitigate any lagfesed by him in respect of such Third Party Claim
Notices

A notice under this Deed shall only be effectivé i§ in writing. Faxes are permitted.

Notices under this Deed shall be sent to a paiitg aiddress or number and, in the case of the @oydor the attention of the
individual, set out below:

Party and title of

individual Address Fax number
Company Attention: Company The registered office of the Company from tt 020 7002 7209
Secretary to time

Indemnitee The Indemnitee’s address as set out on the

page of this Indemnity or such address as tt
Indemnitee shall have notified to the Compa
in accordance with the terms of this Indemni
from time to time

PROVIDED THAT either party may change its notice details on gjviot less than five Business Days’ notice to tteoparty of
the change in accordance with this Clause.

Any notice given under this Deed shall not be gffecuntil it is received by the intended recipient

Remedies and Waivers

No delay or omission by either party to this Dee@xercising any right, power or remedy providedaw or under this Deed shall:
(A) affect that right, power or remedy; or

(B) operate as a waiver of it.

The single or partial exercise of any right, poweremedy provided by law or under this Deed shatlpreclude any other or furtt
exercise of it or the exercise of any other riglaywer or remedy.
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5.3 The rights, powers and remedies provided in thisdDere cumulative and not exclusive of any rightsyers and remedies provided
by law.

5.4 The provisions of this Deed shall survive:

(A) the Indemnitee moving to another role within a Graindertaking that does not have the benefit ehseequivalent to
Clause 2; and
(B) the termination of any or all appointments of thddmnitee within any or all Group Undertakings.

6. Invalidity
If at any time any provision of this Deed is or bees illegal, invalid or unenforceable in any respmder the law of any
jurisdiction, that shall not affect or impair:

(A) the legality, validity or enforceability in thatrjadiction of any other provision of this Deed; or
(B) the legality, validity or enforceability under thav of any other jurisdiction of that or any othovision of this Deed.

7. Contracts (Rights of Third Parties) Act 1999
The parties to this Deed do not intend that any tef this Deed should be enforceable, by virtuthefContracts (Rights of Third
Parties) Act 1999, by any person who is not a partpis Deed.

8. Entire Agreement

8.1 Subject to any indemnity, insurance, agreementeriaking or commitment referred to in Clause & Deed constitutes the whc
and only agreement between the parties relatinigetandemnification of the Indemnitee by the Compand the obligations of the
parties in relation to Third Party Claims. It dhabwever, be read and construed consistent wighpaovision from time to time in
the Company’s Articles of Association if and ingoéa the scope of any indemnity permitted to batgain favour of Directors and
Officers by those Articles of Association is widban that provided by this Deed.

8.2 Subject to Clause 2.6, nothing in this Deed shadlrate to limit any benefit available to the Indéem under any indemnity,
insurance, agreement, undertaking or commitmemtredtinto with, or on his behalf by, any Group Unalking whether before or
after the date of this Deed.

8.3 Each party acknowledges that in entering intoEréed it is not relying upon any Pre-Contractuateédteent not set out in this Deed.

8.4 Except in the case of fraud, no party shall haweraght of action against any other party to thiseld arising out of or in connection
with any Pre-Contractual Statement except to therxthat it is repeated in this Deed.
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8.5 For the purposes of this ClauséRre-Contractual Statement” means any draft, agreement, undertaking, reptaten, warranty,
promise, assurance or arrangement of any naturtsadnger, whether or not in writing, relating to:
(A) the indemnification of the Indemnitee by the Compaand/or
(B) the obligations of the parties in relation to Thitdrty Claims
made or given by any person at any time prior éod#te of this Deed.

8.6 This Deed may only be varied in writing signed lagle of the parties.

9. Assignment

9.1 The Company may at any time assign all or any gfafte benefit of, or its rights or benefits undéis Deed to any Subsidiary
Undertaking.

9.2 The Indemnitee shall not assign, or purport togessall or any part of the benefit of, or his riglar benefits under, this Deed.

10. Confidentiality

10.1  Subject to sub-clause 10.3, each party shall &gabnfidential all information obtained as a restientering into or performing this

Deed which relates to:



10.2

10.3

(A)
(B)
©
&)

the provisions of this Deed;
any negotiations relating to this Deed;
the subject matter of this Deed; or

the other party

(each, “Confidential Information ”).

Subject to sub-clause 10.3, each party shall:

(A)

(B)

not disclose any Confidential Information to anygmm other than any of its professional adviseds(grin the case of the
Company, directors, officers and employees andttirs, officers and employees of any Group Undartakr any parent
undertaking of the Company who need to know sufdrimation in order to discharge their respectivéedyy and (i) in the
case of the Indemnitee, his spouse or partner; and

procure that any person to whom any Confidentiidrimation is disclosed by it complies with the risgions contained in
this Clause as if such person were a party toDbisd.

Notwithstanding the other provisions of this Clgueiéher party may disclose Confidential Informatio
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10.4

11.

111

11.2

12.

13.

(A) if and to the extent required by law;

(B) if and to the extent required by any securitieshaxge or regulatory or governmental body to whiés subject or submits,
wherever situated, including (amongst other bodiesNew York Stock Exchange, whether or not tligiirement for
information has the force of law;

© to its professional advisers and insurers, anthercase of the Company, its auditors and bankers;
(D) if and to the extent the Confidential Informaticastcome into the public domain through no fauthet party; or
(E) if and to the extent the other party has givenrpsidtten consent to the disclosure, such consehtacbe unreasonably

withheld or delayed.
Except for disclosure of the terms of this Deedhdiemnity: (i) required by law to be included iret@ompany’s Annual Report and
Accounts; or (ii) required to be disclosed to th@r@any’s insurers in the context of directors’ afficers’ insurance arrangements,
any Confidential Information to be disclosed byeitparty pursuant to paragraph (A), (B), (C) oy ¢ball be disclosed only after
notice to the other party.

The restrictions contained in this Clause shalkiooe to apply after the termination of this Deadd, for the avoidance of doubt,
after the Indemnitee ceases to be a Director ac&@fbf any and all Group Undertakings, in eactecaihout limit in time.

Counterparts

This Deed may be executed in any number of couattrpand by the parties on separate counterfparttshall not be effective until
each party has executed at least one counterpart.

Each counterpart shall constitute an original & eed, but all the counterparts shall togethestitute but one and the same
instrument.

Choice of Governing Law

This Deed and any dispute (including non-contrdalisputes) arising out of or in connection witlisigoverned by, and shall be
construed in accordance with, English law.

Jurisdiction

The courts of England are to have jurisdictiondtils any dispute arising out of or in connectidthvthis Deed (including non-
contractual disputes). Any Proceedings may theedfe brought in the English courts.
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14.

141

14.2

14.3

14.4

14.5

Indemnitee’s Absence and Agent for Service

If at any time after the date of this Deed the nd#ee is not or ceases to be ordinarily residerirgland or Wales, the Indemnitee
shall forthwith appoint an agent for the receipSefvice Documents having an address for serviémgiand or Wales (theAgent

") who is, subject to sub-clause 14.5, to act ahigluring any period in which the Indemnitee is smbordinarily resident and
thereafter until the Indemnitee has served a naticthe Company in accordance with sub-clause (b5 Absence Period’). As
soon as possible after such appointment, the Indeenshall notify the name and address of the Agettie Company in writing.
The Indemnitee agrees that any Service Documenthraaffectively served on him during any Absencedéldn connection with
Proceedings in England and Wales by service ohgsat effected in any manner permitted by the Gividcedure Rules. [The

Indemnitee hereby appoints its first such agef@dGUK]/[ « ]].

If the Indemnitee fails to appoint an Agent anaitdify the name and address of an Agent to the Gompn accordance with sub-
clause 14.1, the Company shall be entitled, byorgssle prior notice to the Indemnitee, to appomAgent to act on behalf of the
Indemnitee.

If an Agent at any time ceases for any reasonttagesuch, the Indemnitee shall appoint a replanegent having an address for
service in England or Wales and shall notify thenpany of the name and address of the replacemanitAdrailing such
appointment and notification, the Company shakkbtitled, by reasonable prior notice to the Indd¢e®mito appoint a replacement
Agent to act on behalf of the Indemnitee. The mions of this Clause applying to service on an®gply equally to service on a
replacement Agent.

A copy of any Service Document served on the Agening any Absence Period shall be sent by postadndemnitee in
accordance with Clause 4. Failure or delay indagishall not prejudice the effectiveness of senaf the Service Document.

If, having not been or having ceased to be ordnaesident in England or Wales, the Indemniteeob&es, or returns to being, so
ordinarily resident, the Indemnitee shall, as saspossible, send written notice to the Company:

(A) informing the Company of that fact; and
(B) notifying the Company of an address for servic8@ivice Documents in England or Wales,
and, with effect from the Company'’s receipt of thatice, any Agent appointed pursuant to this Ggucluding, without limitation,

any replacement Agent appointed pursuant to sulseld4.3) shall cease to be regarded as the Inte=isnagent for the receipt of
Service Documents for the purposes of this Deed.

IN WITNESS of which this document has been executed and detives a deed on the date which first appears ga pabove.
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Executed as a deed
OM ASSET MANAGEMENT PLC
acting by:

in the presence o

Director

— N

Signature of witnes

Printed name of witnes

Address of witnes

Occupation of witnes
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Executed as a deed [ Indemnitee]
in the presence o

Signature of witnes

Printed name of witnes

Address of witnes

Occupation of witnes
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Dated 2014
OM ASSET MANAGEMENT PLC
and

[ NAME OF INDEMNITEE ]

DEED OF INDEMNITY




Exhibit 10.12
Execution Copy
BARROW, HANLEY, MEWHINNEY & STRAUSS, LLC

LIMITED LIABILITY COMPANY AGREEMENT




BARROW, HANLEY, MEWHINNEY & STRAUSS, LLC
LIMITED LIABILITY COMPANY AGREEMENT

This Limited Liability Company Agreement (this “ Agement), effective as of January 12, 2010, is enteréd by and among Old
Mutual Intermediary (BHMS), LLC, a Delaware limit&ebility company and wholly owned, indirect sutlisry of OM(US)H (defined belov
(together with its permitted successors or assig@dd Mutual Intermediary) and the Persons listed in the books and recoftlse LLC (as
defined below), each (for such period of time ahdll remain a Member hereunder) referred to éilip Section 9 hereof) individually as a
“ Member” and collectively as the * Membets

WHEREAS, Barrow, Hanley, Mewhinney & Strauss, L8 “ LLC ") has been formed pursuant to the Delaware Limiitiedbility
Company Act, as amended from time to time (the t "Acby the filing on December 17, 2009 of a Cecifie of Formation (as such
Certificate may be amended from time to time, ti@gettificate of Formatiofy) in the office of the Secretary of State of that of Delaware;

WHEREAS, the LLC intends to establish the Barrownl¢y, Mewhinney & Strauss, LLC Equity Plan (thEduity Plan”) jointly
with Old Mutual (US) Holdings Inc. (“OM(US)H"), Oltlutual Intermediary and BHMS Investment Holding? (the “ Partnershif);

WHEREAS, pursuant to the Equity Plan, the LLC sisdlle LLC Interests to certain employees of th€ land, following such
issuances, such employees may contribute (eacBoatribution”) such LLC Interests to the Partnership in consatlen for limited
partnership interests in the Partnership (the ‘IntBrests’);

WHEREAS, following the Contributions, the employedshe LLC making the Contributions shall be LiedtPartners of the
Partnership, and the Partnership shall have theeRt&ge Interest in the LLC as set forth in thisefegnent;

WHEREAS, following the date hereof, but prior te thffective date of the initial Contributions, thartnership will execute a joinc
to this Agreement and become a Member of the LIrd; a

WHEREAS, capitalized terms used herein, and nagretise defined herein, have the meanings ascribbétetm in Appendix |
annexed hereto, incorporated herein and made &@aaof.

NOW, THEREFORE, in consideration of the mutual cesgs herein expressed, the parties hereto hegebyg as follows:
1. Formation.

€) Formation. The Members hereby agree that the rights, datiddiabilities of the Members shall be as progidethe Act,
except as otherwise provided in this Agreemente Th




existence of the LLC as a separate legal entitf sbatinue until cancellation of the CertificateFeormation as provided in the Act.

(b) Certification of Formation, EtcThe Members hereby ratify the formation of the La€a limited liability company under
the Delaware Act, the execution of the Certificaft&ormation by the signatory thereto as an “auttear person” of the LLC within the
meaning of the Delaware Act, and the filing of @ertificate of Formation with the Secretary of 8taf the State of Delaware. The Board of
Managers is hereby authorized to execute, filerandrd, and to authorize any person to execue=afild record, all such other certificates
documents, including amendments to the Certifichteormation, and to do such other acts as maypeoariate to comply with all
requirements for the formation, continuation andragion of a limited liability company, the owneislof property, and the conduct of
business under the Laws of the State of Delawadeaay other jurisdiction in which the LLC may owroperty or conduct business

(c) Principal Office; Registered Office and Registefagent. The principal office of the LLC is JPMorgan Chasower, 220(
Ross Avenue, 31  Floor, Dallas, Texas 75201 . Bmenand address of the registered agent of thefat €ervice of process pursuant to the
Act is Corporation Service Company, and the LL@gistered office in the State of Delaware is 27¢ht€rville Road, Suite 400,
Wilmington, Delaware 19808. The Board of Managees/, upon compliance with the applicable provisiohthe Act, change the LLC'’s
principal office, its registered office or registdragent from time to time, all as determined leyBbard of Managers. The Board of
Managers may establish additional places of businéthe LLC, within and without the State of Deta®, as and when required by the
business of the LLC and in furtherance of its pggsoset forth in Section 2 hereof and may appgenis for service of process in all other
jurisdictions in which the LLC shall conduct busise

2. Purpose The LLC is formed for the purpose of engagin@my lawful act or activity for which limited liality companies may be
formed under the Act and engaging in any and alities necessary, advisable, convenient or intidkthereto, including without limitation,
providing investment advisory services. The LL@lshave all the powers necessary or convenieaatry out the purposes for which it is
formed, including without limitation the powers gtad by the Act. Accordingly, the LLC is vestedwihe power (i) to sue and be sued i
own name, (ii) to contract and be contracted witltd own name and (iii) to acquire and hold reaperty and personal property for the
purposes for which the LLC is established and spae of the real property and personal propeiitg pateasure.

3. Management

€) Authority of Board of Managers Except as otherwise required by the Act or ottplicable law or as otherwise provided
in this Agreement, the Board of Managers shall theeauthority to (i) exercise all the powers angileges granted to a limited liability
company by the Act or any other law or this Agreatntogether with any powers incidental theretofssas such powers are necessary or
convenient to the conduct, promotion or attainntérihe business, trade, purposes or activitieb®i1 C in the State of Delaware or in any
other jurisdiction in which the LLC shall conduatdiness and (ii) take any other action not probibiinder the Act or other applicable law or
this Agreement; and, except as otherwise




provided in this Agreement, no Member acting ircapacity as a Member shall have any authority,gvaw privilege to act on behalf of or
bind the LLC.

(b) Designation and Removal of Manager3he LLC shall, at this time, have four manadeech, a “* ManagéeY); provided,
however, that no person who is a Member may also serneeManager. For purposes of this Agreement, thne teBoard of Manager$ shall
mean the Managers of the LLC in the aggregate @eisnthe governing body of the LLC. The Board @indgers may appoint from its
members a Chairman who shall serve in such capawitysuch time as a successor is elected andfigaalor until such Chairman’s earlier
death, resignation or removal. If the Board of lbigers appoints a Chairman, such Chairman shabpperguch duties and possess such
powers as are assigned by the Board of Managesje@ to the proviso in the first sentence of ®éxtion 3(b) and to the paragraph
immediately following Section 3(b)(iii), the Manageof the LLC shall be designated as follows:

0] Two Managers (each, an * OM(US)H Managjeshall be (x) the chief executive officer of OMB)H or such
other individual as is designated by the chief ekige officer of OM(US)H, which Manager shall irtly be
Thomas M. Turpin and (y) Linda T. Gibson or sudhentindividual as is designated by the chief exgeutfficer

of OM(US)H.
(i) Two Managers (the * Additional Managéjsshall be James P. Barrow and Joseph R. Nixon, Jr
(iii) The initial Chairman of the Board of Managers shallJames P. Barrow.

Any changes in the number of Managers, any remandlreplacement of any Managers and any additidaabgers and the filling
of any vacancies may be proposed at any time bdaed of Managers, the president or chief exeeutifficer (or officer having
responsibility commensurate with the title of chéekcutive officer) of the LLC (the_* Chief Execugi Officer of the LLC"), or by Old
Mutual Intermediary. Any such actions shall be madly by Old Mutual Intermediary in its sole distton. If at any time there is no
Manager, the number of Managers may be determinédae or more Managers may be designated by Otdaintermediary in its sole
discretion. Any Manager may resign from, retirenf, abandon or otherwise terminate his, her @tésis as a Manager upon prior written
notice to the LLC.

(c) Actions of Board of Managers$roxy.

(@ Subject to Section 3(j) hereof, all decisions diams to be made or taken by the Board of Managiea#
(i) require the “ Consent of the Board of Managérshich shall mean the affirmative vote of a m#jpin number of all Managers, present in
person or by proxy, and shall include the affirwatvote of at least one of the OM(US)H Managerssent in person or by proxy; and (ii) be
consistent with the then-current Approved Budgite LLC and the Board of Managers shall be sultfeand operate pursuant to the Old
Mutual Scheme of Authority (or any successor) gdieg to the LLC (a copy of which has been deliget@ the each member of the Board of
Managers with the requirement that each Managexeatgr maintain the confidentiality thereof), as adesl from time to time in Old Mutual
Intermediary’s




sole discretion (which amendments shall be prompthyided to the Board of Managers from time todjrthe “_Scheme of Authorit),
except to the extent that the provisions of theeGuh of Authority contradict the provisions hereBubject to the Scheme of Authority and
Section 3(j) hereof, the LLC and the Board of Maagshall have day-to-day operational independeiittién the Approved Budget and shall
have control over the investment philosophy, inwestt processes and client relationships of the LT8e Board of Managers shall operate
in accordance with the meeting procedures set for&kppendix [lannexed hereto, incorporated herein and made d@atf.

(i) Any member of the Board of Managers, the Remuraraiommittee, the Distribution Committee or anyeoth
committee authorized by the Board of Managers rogy writing, grant a proxy to any other membethef Board of Managers or such
committee, as the case may be, permitting suchr ateenber to vote in approval of any matter withia scope of such proxprovidedthat if
any of the OM(US)H Managers serves on a commisieehh OM(US)H Manager may grant such proxy to ahgiomember of the Board of
Managers irrespective of whether such member senvesich committee.

(d) Transactions with AffiliatesSubject to Sections 3(j) and 6(d) and the sesamtience of Section 3(d) hereof, the Board of
Managers may cause the LLC to enter into one oeragreements, leases, loans, contracts or otlergements with respect to furnishing or
receiving goods, services, debt financing or retdte with any Member, any Manager or an Affilitereof, and may pay compensation
thereunder for such goods, services, debt finanzingal estategrovided, howevethat in each case the Board of Managers has detedni
good faith, and the Board of Managers reasonabig\sal, that the terms of any such arrangementgayenot opposed to the best interests
of the LLC. Notwithstanding the foregoing and ®dbjto Sections 3(j) and 6(d), the LLC may, withth& Consent of the Board of Managt
enter into one or more agreements, leases, loangacts or other arrangements with respect taghimmg or receiving goods, services, debt
financing or real estate with OM(US)H, or an Afiilé of OM(US)H in the ordinary course of busingseyided, howevethat the terms of
any such arrangements are no less favorable tol.tighan the terms of such arrangements with ayghet is not affiliated with any
Member, Manager or an Affiliate thereof, and thelLhas provided prior written notice of such arrangat to Old Mutual Intermediary.

(e) Power of Officers to Bind the LLCThe Chief Executive Officer of the LLC shall leathe authority to sign agreements,
contracts, instruments or other documents in timeenaf and on behalf of the LLC, as shall be deteeniiby the Board of Managers. The
Board of Managers may authorize any other Perssigtoagreements, contracts, instruments or otbeurdents in the name of and on behalf
of the LLC, and such authority may be generalmitéd to specific instances.

) Appointment and Removal of Officers and Other AgeBubject to Section 3(j) hereof, the Board of igers may appoi
one or more individuals as agents of the LLC wiithrgach case, such title, duties, power and aushasi the Board of Managers shall
determine from time to time, and such agents maefezred to as officers of the LL@rovided, howeverthat no such appointment by the
Board of Managers by itself shall cause any Manémeease to




be a “manager” of the LLC within the meaning of thet or this Agreement or restrict the ability betBoard of Managers to exercise the
powers so delegated. The power and authority yhgent appointed by the Board of Managers undeiSction 3(f) shall not exceed the
power and authority possessed by the Board of Mansagnder this Agreement and shall be exercisei@ciio all separate consent rights of
Old Mutual Intermediary under this Agreement. dsl¢he authority of the agent designated as theeoffh question is limited in the
document appointing such officer or is otherwisecsfied by the Board of Managers, any officer spapted shall have the same authority to
act for the LLC as a corresponding officer of addere corporation would typically have to act fdbelaware corporation in the absence
specific delegation of authority.

Consistent with the foregoing, the following indluals are hereby confirmed to be the current afioé the LLC holding the
following titles:

Name Title
James P. Barro President, Treasurer and Secre
Patricia B. Andrew: Chief Compliance Office

Employees with the title of “partner” shall be deshio have officer-equivalent status. The officdrthe LLC shall hold office until their
successors are duly appointed or their earliethdeasignation or removal. Any officer so appothieay be removed at any time, with or
without cause, by the Consent of the Board of ManagAny officer may resign from his or her offiggon prior written notice to the LLC.
If any office shall become vacant, a replacemefitaf may be appointed by the Consent of the Boaildanagers. None of the officers of
the LLC need be a Manager. Two or more offices traheld by the same person. The remuneratioh offigers of the LLC may be fixed
by the Remuneration Committee. The Board of Marsag®y in the future name other officers of the |.b@ving powers commensurate
with such title or such powers and duties as ttne}l sletermine.

The Chief Executive Officer of the LLC shall repditectly to such person designated by Old Mutang¢rmediary in its sole
discretion, which shall initially be the Chief Exgive Officer of OM(US)H.

(9) Committees of the Board of Manager©®ther than any committee required to be estaddidy the Scheme of Authority
(currently the Distribution Committee and the Reemation Committee), the Board of Managers maytsimliscretion and in accordance with
the Scheme of Authority, designate one or more cittees, each committee to consist of one or mote@Managers or other Persons and
which shall have and may exercise, except as mayhmrwise limited by law, such delegable powerd anthority as shall be conferred or
authorized by Consent of the Board of Managerse gdwer and authority of any committee designaiethé Board of Managers under this
Section 3(g) shall not exceed the power and authpassessed by the Board of Managers under thisehgent and shall be exercised subject
to all separate consent rights of Old Mutual Intedmary under this Agreement. Such committees sipgtate in accordance with the mee
procedures set forth in Appendix. |l




(h) Distribution and Remuneration Committeel accordance with Section 3(g) hereof and asired by the Scheme of
Authority, the Board of Managers hereby designatBsstribution Committee and a Remuneration Congaitts hereinafter provided, and
delegates to such committees the powers and atytisetiforth below:

0] The Distribution Committee shall be comprised sot#lone or more OM(US)H Managers or their designdé
there is at any time no OM(US)H Manager, then tigribution Committee shall be comprised solelytaf then Chief Executive
Officer of OM(US)H or any designee of the Chief Entive Officer of OM(US)H. Initially the Distribicatn Committee is comprised
of Chief Executive Officer of OM(US)H. The Distriion Committee will determine the amount and tignof distributions by the
LLC subject to the terms of this Agreement and @pple law and after consultation with the Boardizfhagers. In its decisions,
the Distribution Committee shall have regard todigribution policy of the LLC (the “ DistributioRolicy ), the short-term
working capital requirements of the LLC, regulatoeguirements and any expenditures contemplatetebl L C's Approved
Budget;provided, howeverthat the Distribution Committee shall not have &uthority to delay or withhold any distribution
contemplated by Section 6(c) hereof.

(i) The Remuneration Committee shall be comprised ofdmmore Managers, at least one of whom shall &itrees
be an OM(US)H Manager or his or her designee aedodmwhom shall generally be Additional Manageuhjsct to Section 3(b). If
there is at any time no OM(US)H Manager or desigheeesof, the then Chief Executive Officer of OM(BiSor any designee of the
Chief Executive Officer of OM(US)H shall be onetbé members of the Remuneration Committee. Ihitithe Remuneration
Committee is comprised of Thomas M. Turpin, JameBaProw and Joseph R. Nixon, Jr. The Remuner&@iommittee shall be
responsible for determining all compensation-relatatters, including without limitation: (A) thetiag of salaries, (B) the
allocation of bonuses and certain other paymengsriployees of the LLC from time to time, (C) thimehtion of any long term
compensation, including LLC Interests to any emptowf the LLC, (D) the division of total compensatbetween elements (A) and
(B) and (C) for each employee and (E) all mattersafhich the Remuneration Committee makes detetinimsior exercises
discretion as provided in this Agreement, the Agreet of Limited Partnership, the Equity Plan, easfamended from time to time,
and any employment or consulting agreement betweehl C and a Limited Partner. The Remuneratiom@ittee decision-
making shall be by majority vote of the membershef Remuneration Committgarovided, howevethat the Chief Executive
Officer of OM(US)H will review all proposed detemaitions and decisions and will have the powerjsrchpacity as Chief
Executive Officer of OM(US)H (and not in his capgg@s a member of the Remuneration Committee,gfiegble), to require that
the proposed determination be revised or decigwarsed. In such event the Remuneration Comnsttak submit a new proposed
determination or decision until the same is acddptto the Chief Executive Officer of OM(US)Hrovided, howeverif no
agreement is reached within thirty (30) days ofgtibmission of the first revised proposed detertignaor decision, then the dispute
will be referred to the appropriate committee & Board of Directors of OM(US)H, currently the Busss Review Committee of t
Board of Directors of OM(US)H, or the Oversight Quittee of
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OM(US)H, as determined by OM(US)H from time to tiinéts sole discretion. Any decision of such coittee of the Board of
Directors of OM(US)H or the Oversight CommitteeQ¥1(US)H shall be final, binding and conclusive wittspect to the LLC, the
Board of Managers and the Members. The Remunar@immmittee shall meet at least annually and poidhe time of any Trading

Window.

(iii) A designee appointed by an OM(US)H Manager purstaatiitis Section 3(h) need not be a Manager of the
Company.
0] Standard of Care for ManagersEach Manager shall be entitled to rely, in thegrenance of his or her duties, on

information, opinions, reports or statements, idiig financial statements, in each case preparazhbyor more agents or employees,
counsel, certified public accountants or other ®esemployed by the LLC, as to matters that suchdger believes to be within such
Persons’ special competence.

@) Actions Requiring Consent of Old Mutual IntermegiaNotwithstanding any other provision of this Agneent, the Board
of Managers covenants and agrees that it shathketany of the following actions without the prieritten consent of Old Mutual
Intermediary:

0] amend this Agreement or the Certificate of Fornmtio
(i) incur any obligation for borrowed money, exceppeasvided in Section 6(d) hereof;
(iii) enter into transactions with Affiliates or Relatedrties of the LLC or any Member or Manager othantin the

ordinary course of business, except as provid&eutions 3(d) and 6(d) hereof;
(iv) file any lawsuit by or on behalf of the LLC in afgderal, state or local court;

(v) enter into any agreement or transaction or sefieslated agreements or transactions out of thaargd course of
business for the sale, exchange or transfer ohasgts of the LLC with a value in excess of $15,000

(vi) issue, sell or consent to the Transfer of any Lhtérest to any Person, or permit or authorizegkednce or
creation of any other direct or indirect intereststights to acquire any other direct or indirieterest, in the LLC except for
issuances, sales or consents to the Transfers©flhterests to employees of the LLC in accordanitle this Agreement and the
Equity Plan of up to the Maximum LLC Interests, @b to all of the terms and conditions of this &gment and the Equity Plan;

(vii) redeem any LLC Interest or loan monies to any Remsgcept as provided in Section 6(d) hereof;

(viii) adopt or modify the annual budget and business plan
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(ix) pledge LLC assets as security for any obligationtberwise encumber LLC assets;

(x) enter into any consent decree, settlement or regotiwith a government regulatory or enforcemeyaray;

(xi) enter into any consent decree or settlement asudt & legal action from a private party;

(xii) assume any third-party liability or provide a gusdeg outside the ordinary course of business;

(xiii) create any subsidiary, enter into an agreemenarfiership or become a member of a limited liabdibmpany, a

partner (general or limited) of a partnership ¢imated liability limited partnership or a joint mure, or a shareholder of a
corporation; become a trustee of a trust or busitrest; or become a holder of equity securitiearof other entity;

(xiv) merge or enter into an agreement to merge or @rttea joint venture agreement or other form cétgtgic
alliance;

(xv) appoint officers of the LLC having the title of @hiExecutive Officer, President, Chief Financiafi€Hr, Chief
Operating Officer, Chief Compliance Officer, Chiafrestment Officer (or, in each case, any officefficer with responsibilities
commensurate with any of the foregoing titles);

(xvi) appoint, retain or terminate a firm of independauntlic accountants for the preparation of the LLfiHancial
statements set forth in Section 14(c) hereof;

(xvii) change the nature of the LLC’s business or itsal/policies;

(xviii)  commence any voluntary bankruptcy, insolvency milar proceeding with the LLC as debtor;
(xix) dissolve, liquidate or wind up the operations oy partion of the operations of the LLC;

(xx) make any tax elections;

(xxi) enter into any non-competition or other similaresggment that restricts or limits the actions ofth€ or of the
Partnership;

(xxii) consummate an Event of Dissolution;




(xxiii)  enter into any transaction or series of relatedstations for the lease, sale or purchase of regkypty; or
(xxiii)  enter into any other transaction or series of eglatansactions out of the ordinary course of lassn

(k) Covenants regarding OFAC Neither the LLC, nor any Member or Manager, ay of their respective affiliates, nor any
of their respective employees, officers, directoepresentatives or agents is, nor will they becanfeerson with whom U.S. Persons are
restricted from doing business under regulationthefOffice of Foreign Asset Control (* OFAT of the Department of the Treasury
(including those named on OFAC'’s Specially Desigdaind Blocked Persons List) or under any stagxecutive order (including the
September 24, 2001 Executive Order Blocking Prepemt Prohibiting Transactions with Persons Who @aiyiT hreaten to Commit, or
Support Terrorism), or other governmental actiod ismot and will not engage in any dealings ongextions or be otherwise associated with
such Persons. Neither the LLC, nor any Member andier, nor any of their respective Affiliates, oy of their respective employees,
officers, directors, representatives or agentstdilaen or will take any action that would consttatviolation of the USA Patriot Act, P.L.
107-56, 1115 Stat. 272 (2001), as amended, ingudithout limitation the anti-money laundering pisiens thereof.

)] Approved Budget Subject to Section 3(j) hereof, the Chief ExamuOfficer of the LLC shall be responsible for the
preparation of a budget and business plan for E@dal Year, and shall, by the date designatedh&yChief Financial Officer of OM(US)H
(usually on or about September 15 of the year inmately preceding such Fiscal Year) and unless utiserextended by the Chief Financial
Officer of OM(US)H, submit such proposed budget badiness plan to the Board of Managers for prelamy approval. If approved by the
Board of Managers, such proposed budget and bussiphas shall be submitted by the Chief ExecutivBo®f of the LLC to OM(US)H for
final approval. If OM(US)H notifies the Chief Exgttve Officer of the LLC of any objection(s) to theoposed budget and business plan, the
Chief Executive Officer of the LLC shall revise aresubmit such proposed budget and business pliwe Board of Managers, and, if then
approved by the Board of Managers, such proposdddiand business plan shall be resubmitted bZltef Executive Officer of the LLC
OM(US)H. The same procedures for approval, objectievision and resubmission shall be applicahtd final approval of a proposed
budget and business plan by OM(USjtpvided, howeverthat if such final approval is not obtained, thelget and business plan then in
effect will continue. Upon such final approvalchlbudget and business plan shall be the “ Appr®tetiet’ for the relevant period.

Subject to Section 3(j) hereof, not later than 89sdprior to any fiscal quarter, the Chief Execait®fficer of the LLC may submit proposed
changes to the then Approved Budget for such sutesgdiscal quarter as he shall deem necessargh Gwanges shall be subject to the same
approval process as the initially proposed budgédtta the extent finally approved by OM(US)H shabdify the previously Approved

Budget, and the modified budget and business (flal thereupon be the Approved Budget for the rhyperiod.

10

(m) Financial Reporting.The Chief Executive Officer of the LLC shall proei®M(US)H with regular reporting reconciling
actual expenses against the LE@pproved Budget, in a format reasonably requesge@M(US)H. Any changes to the previously Apprd
Budget, if approved by OM(US)H, shall be reflectedhe next succeeding monthly report of the LL@ anll be shown as variances to the
initial Approved Budget. The Chief Executive Officof the LLC shall be responsible for deliveriogdM(US)H on a monthly basis all other
financial reporting regarding the LLC that is resiggl by OM(US)H from time to time.

(n) Cooperation. The officers of the LLC shall, and the Board\tdnagers shall cause the LLC and its employeestlé w
cooperatively with OM(US)H to support and utilizeogp-wide distribution strategies, services antidtives in each case to the extent
consistent with good commercial practice, operaigoals and the Approved Budget.

4, Capital Contributions; Capital Accounts; and Ligkibf Members.

(a) Capital of Members The Capital Contributions that each Member haderto the LLC on or before the date of this
Agreement or at anytime hereafter shall be propesflected on the books and records of the LLC.

(b) Additional Capital. No Member shall be obligated to contribute adgitional capital to the LLC. In the event thagth
Board of Managers determines that the LLC requadsttional working capital, the Board of Managei@ynseek to obtain such additional
working capital by voluntary contribution from Olutual Intermediary (which, if so contributed, dHzé¢ an “ Additional Capital
Contribution™). Additional Capital Contributions shall be régdn accordance with Section 6(a)(iii), excepthe extent that Old Mutual
Intermediary and the Board of Managers otherwiseea writing. In the event the OMFN Payment iy aalendar year should be in excess
of the distributions otherwise payable to Old Muitiméermediary under Sections 6(a)(ii) and (ivienhOld Mutual Intermediary shall make a
capital contribution to the LLC in the amount othulifference (the “Loan Contribution"provided, however, that such capital contribution
shall not be deemed to be an “Additional Capitaht@ibution” under this Agreement.

(c) Capital Accounts A separate capital account (each,_a “ Capitalofiat™) will be maintained for each Member in
accordance with Treasury Regulation Section 17®}¢2)(iv). Consistent therewith, the Capital Aoat of each Member will be determin
and adjusted as follows:

(@ Each Member’s Capital Account will be increased by:
(A) Any Capital Contributions consisting of cash maglesbch Member plus the Book Basis of any Capital

Contributions consisting of property made by suatmber (net of any liabilities to which such progest subject or which are
assumed by the LLC);
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(B) The Member’s distributive share of Profits and oftems of income or gain; and
© Any other increases required or permitted by TrgaRegulation Section 1.704-1(b)(2)(iv).
(i) Each Member’s Capital Account will be decreased by:

(A) Any distributions of cash made from the LLC to siwdémber plus the fair market value of any property
distributed in kind to such Member (net of any iiidiles to which such property is subject or whiente assumed by such Member);

(B) The Member's distributive share of Losses and atieens of expense, deduction or loss; and
© Any other decreases required or permitted by TmgaRagulation Section 1.704-1(b)(2)(iv).

(iii) In determining the amount of any liability for poges of subparagraphs (i) and (ii) above, therk Isbaaken intc
account Section 752(c) of the Code and any othglicgle provisions of the Code and Treasury Regpria.

(d) Admission of Additional Members; Adjustments to Kidual Intermediary’s Percentage InteresBubject to any
restrictions or other applicable procedures impdse8ections 3(j) and 8 hereof, additional membesy be admitted to the LLC on such
terms and conditions as may be specified by thedBofManagers (or in the case of an issuanceaosfer of LLC Interests pursuant to the
Equity Plan, by the Remuneration Committee), intlgdagreeing to certain naelicitation covenants. Prior to admission of anyployee o
the LLC as a Member of the LLC or the issuanceran$fer of additional LLC Interests to an emplogééhe LLC that is an existing Memt
of the LLC, each such proposed Member shall beiredjtio execute (i) a Subscription Agreement,i{igpplicable, an Instrument of Transfer
and/or (iii) any other agreements, documents drungents specified by the Board of Managers or OS)in their respective sole
discretion. In connection with any such admissinoluding any admission due to a Transfer of ajpart of an LLC Interest under Section 8
hereof, the Board of Managers shall amend the ban#secords of the LLC to reflect the inclusiortteé additional Member(s) and shall
notify the other Members of such admission in wgti Following the award of an LLC Interest purduarthe Equity Plan (including awards
to an employee who is already a Member), subjettitdqrovisions of Section 4.4 of the Equity Pldre, Percentage Interest of Old Mutual
Intermediary and corresponding number of Units ghow the books and records of the LLC shall becediby an amount equal to the
Percentage Interest and corresponding number a@$ dsasigned to such awarded LLC Interest. Totkenéthat an LLC Interest is forfeited
pursuant to the Equity Plan, subject to the prowisiof Section 4.5(c) of the Equity Plan, the Petage Interest or Old Mutual Intermediary
and corresponding number of Units shall be incré@sethe Percentage Interest and corresponding euaflJnits represented by the
forfeited portion of such LLC Interest.
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(e) No Rights of Creditors Nothing contained herein will, or is intendedtowill be deemed to, benefit any creditor of the
LLC or any creditor of any Member, and no such iteedvill have any rights, interests or claims herder, be entitled to any benefits
hereunder or be entitled to require the LLC, anyn®ger or any Member to demand, solicit or accepti@an, advance or additional Capital
Contribution for or to the LLC or to enforce anghit which the LLC or any Member may have againgt@her Member or which any
Member may have against the LLC, pursuant to tlggeAment or otherwise.

() Voting Rights of the MembersNotwithstanding anything to the contrary conéirin this Agreement and except as
provided in Section 18(b), no Member, other thad RUutual Intermediary (or its transferee in ther@@ld Mutual Intermediary transfers all
of its LLC Interests pursuant to Section 8(a)),lldhave the right to vote on any matter under fkiggeement or the Act, including, with
respect to any merger, consolidation, conversiamsfer or continuance of the LLC.

(9) Resignations, Etc Upon payment of the purchase price by any pwehi a Member who is an employee of the LLC
transferee of an employee of the LLC as permittedku this Agreement and the Equity Plan) in acamcdawvith this Agreement and the
Equity Plan for all LLC Interests held by such Memjsuch Member: (i) shall be deemed to have watlvdrfrom the LLC; (ii) shall cease to
be a Member of the LLC; and (iii) shall no longawk any rights hereundgmovidedthat such Member shall continue to be bound afoséi
in Section 18(g). Upon the resignation or withdahfvtom the LLC by any other Member with the priartten consent of OM(US)H in its
sole discretion, such Member: (i) shall be deenodubive withdrawn from the LLC; (ii) shall ceaseéba Member of the LLC; and (iii) shall
no longer have any rights hereundagvidedthat such Member shall continue to be bound afod#tin Section 18(g). Except as provide:
this Section 4(g), no Member may resign or withdfeam the LLC prior to the termination of the LL@igsuant to Section 13 without the
prior written consent of OM(US)H in its sole distioa.

(h) No Interest. No interest shall accrue or be paid on any Ck@itaitribution made to the LLC.

5. Return of Contributions No Member shall have the right to withdraw ob®repaid any capital contributed by it or to reeeany
other payment in respect of such Member’'s LLC ks&rincluding without limitation as a result oétvithdrawal or resignation of such
Member from the LLC, except as specifically prowde Section 6 hereof.

6. Distributions.

(a) In General. Subject to Sections 4(b), 6(c), 6(d), 6(e), & 6(g) hereof, all distributions (other thartrilisitions on
liquidation of the LLC) shall be made to the Menshet such times and in such aggregate amountstasmined by the Distribution
Committee, as follows:

0] First, to Old Mutual Intermediary in an amount elgoats Unpaid ACC Return;
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(i) Second, to Old Mutual Intermediary until it hase®ed pursuant to this Section 6(a)(ii) an amowuia¢ to the
Old Mutual Intermediary Income Preference; provitieat the distribution to Old Mutual Intermedianyder this Section 6(a)
(ii) shall be reduced by the amount of the OMFN rRat;

(iii) Third, to Old Mutual Intermediary to the extentasfy Additional Capital Contributions not previousligtributed
to it pursuant to this Section 6(a)(iii); and

(iv) Thereafter, to the Members generally in proportmtheir respective Percentage Interests and iordaoce with
the Distribution Policy; provided that the distrilmn to Old Mutual Intermediary under this Sect&fa)(iv) shall be reduced by the
amount by which the OMFN Payment exceeds the Oltu&luntermediary Preference.

Notwithstanding anything to the contrary herein digiribution shall be made to any Member (A) i€sulistribution would violat:

Section 18-607 of the Act or other applicable Ié8),to the extent that the Distribution Committegtatmines in good faith that such
distributions, if made, would cause the LLC (or &ffiliate of the LLC) to be or remain in defaultiolate or lose rights or benefits, under
material agreement with a third party or (C) to ¢xéent that the amount of cash remaining at th€ Edllowing such distribution would not
be sufficient to satisfy working capital requirerteemregulatory requirements, foreseeable claimdfiaadcial obligations of the LLC and
other short-term cash needs of the LLC.

In the event that the cumulative distribution tal®utual Intermediary under Section 6(a)(ii) witgard to any calendar year (but determ
without the reduction relating to the OMFN Payméescribed in the proviso in that Section) is lésst$25 million, then all amounts that the
LLC would otherwise distribute to Members othenti@d Mutual Intermediary under this Agreement #rel Distribution Policy thereafter
shall be distributed to Old Mutual Intermediaryiustich time as Old Mutual Intermediary has recdiaa amount equal to the lesser of

(A) the amount of such shortfall and (B) the cuniulaamount distributed to the Members other th&hMutual Intermediary in respect of
such calendar year.

(b) Distributions upon Liquidation In the event of the dissolution and liquidatafrthe LLC pursuant to Section 13 hereof,
net cash proceeds and/or other assets of the Lhilable for distribution after satisfaction of th&bilities of the LLC in accordance with
Section 13(e) shall be distributed among the Membeproportion to their respective positive Capitacount balances.

(c) Tax Distributions. Tax distributions shall be made not less oftemtquarterly to each Member at the times (othem #t
the time of a Terminating Capital Event) necessamprovide the Members with sufficient minimum cakétributions to pay an amount equal
to their quarterly estimated (and final annual) ltakilities for all taxable periods directly retat to taxable income (in excess of losses
allocated to such Member for all prior periods)aggble by such Member as set forth on U.S. Scleedeld with respect to such Member’s
interest in the LLC (including with respect to aygar in which such Member sold its interest, wheth&ing
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or after employmentprovided, however, that each of the foregoing amounts shall be detexd, in the case of a Member that is itself a&spas
through entity, as if the equity owners of such Nbemwere themselves Members of the LLC; aqrdyided, further, that the amount of such
distributions shall be computed assuming the higb@sbined federal and state individual incomertag in Texas and assuming (unless
federal tax law is amended to provide otherwisafestaxes are deductible federally (such distrimgt]j “ Tax Distributions) and shall take
into account any amounts withheld and remittednyptax authority by the LLC pursuant to any Withtiag Tax Act as described in Section 7
(k). Tax Distributions shall also be made withihdays after the receipt of a final assessmentrgghect to any federal or state income tax
audit of the LLC’s income tax returns. Tax Distriions shall be treated as advances of distribstibat would otherwise be made in the
absence of provisions of this Section 6(c), antfidigtions made pursuant to Section 6(a) shalblzert into account in determining the
amount to be distributed pursuant hereto. Ifolmlhg the end of any Fiscal Year, the LLC determitiet it has made Tax Distributions to a
Member that exceed the amount of distributions Wwild otherwise have been made to such Membernegihect to such Fiscal Year in the
absence of this Section 6(c), the LLC shall be @nighd to recover such excess amount by reducingewistributions to such Member;
provided, however, that the LLC shall retain thghtj exercisable in its discretion, to recover anpaid portion of such excess amount
directly from such Member (or former Member). Foe avoidance of doubt, it is the meaning and titerof this Section 6(c) that Tax
Distributions shall fully and timely fund the fed¢and state income tax liability attributable tyydaxable income (in excess of losses
allocated to a Member for all prior periods) repbte by a Member as set forth on U.S. Schedulevittirespect to such Member's LLC
Interest (or, if such Member is itself a pass-tigtoentity, the equity owners thereof), and, togkient that Tax Distributions do not fully
achieve this result, the LLC shall use reasonafibete to accelerate or increase Tax Distributiansordingly, including, if reasonably
practicable, following the occurrence of a TermimgitCapital Event if the timing of the winding updadissolution of the LLC following such
Terminating Capital Event is such that income takility on amounts to be distributed on accouetr#iof must be paid by the Members in
interim, andprovided, howevethat it shall not be deemed reasonable for the td_&ccelerate or increase Tax Distributions inehent that
doing so would result in the LLC’s failing to hakeasonable working capital reserves or would céséLC not to be in compliance with
regulatory requirements, although in any such etrent. LC would use reasonable efforts to borrowfthmls necessary to accelerate or
increase such Tax Distributions so as to fully ametly fund the federal and state income tax litib# of the Members (or the equity owners
of Members that are themselves pass-through etitie

(d) Credit Agreements with OM(US)H

0] Old Mutual Intermediary may, in its sole discreticause the LLC, as the lender, to enter into alving credit
loan agreement, in a form provided by OM(US)H, witM(US)H, as the borrower, in an amount approxifyaggual to the LLC’s excess
cash for the Fiscal Year that is not distributed/fembers pursuant to the Distribution Policy afrgerest rate and on such other terms as
determined by OM(US)H in its sole discretion. Ptmthe end of the Fiscal Year, the Chief Exeau®fficer of the LLC shall determine the
LLC’s cash requirements through the end of thedfisear and shall notify OM(US)H in writing of suchsh requirements.
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(i) OM(US)H, as the lender, in its sole discretion rean to the LLC, as the borrower, pursuant to alkgmg credit
loan agreement, in a form provided by OM(US)H, sagtounts as may from time to time be requestethéypbard of Managers and
approved by OM(US)H, in OM(US)H’s sole and absolliszretion, for such purposes as may be mutughged by OM(US)H and the LLC,
at an interest rate equal to the interest ratbefévolving credit agreement referenced in Sed@{di(i) and on such other terms as determ
by OM(US)H in its sole discretion.

(iii) The LLC has no obligation to enter into any loareagnent with any Member other than as providedis t
Section 6(d). The LLC may enter into loan agreemaiith OM(US)H as provided in this Section 6(d}tvaiut the consent of any Manager or
Member other than Old Mutual Intermediary.

(e) Special Distribution in Respect of LLC Interestsd for any Fiscal Year an LLC

Interest has been awarded to one or more empl@febs LLC pursuant to Section 4.1 of the EquitsarRlthe LLC shall distribute to
Old Mutual Intermediary an amount equal to the aggte of the Participant Interest Values (as ddfinghe Equity Plan) of all such LLC
Interests awarded for such Fiscal Year as of thesdhey were awardegrovided, howevethat any such distribution shall be reduced, bt
below zero, by the amount previously distribute®td Mutual Intermediary under this Section 6(e)amsount of the issuance of LLC
Interests subsequently forfeited pursuant to Seetié of the Equity Plan (and not already takeo adcount under this Section 6(e)), and the
unapplied balance of any such previous distribwtimnOld Mutual Intermediary shall be carried ford/éo subsequent Fiscal Years for
application in accordance with the terms of thist®a 6(e).

® LLC Interests Held During Portion of Taxable Yeabistributions to Members pursuant to Sectiore @hd 6(c) with
respect to any period or periods shall take accotiitite Members’ varying LLC Interests during syehiod or periods in accordance with the
Distribution Policy.

(9) Special Distributions to Old Mutual IntermediaryUpon a determination by the Remuneration Conemitb pay a portion
of compensation to any employee of the LLC withlmjptraded shares of Old Mutual plc (“CompensgtBroperty”), the LLC will
distribute to Old Mutual Intermediary at issuanoeamount equal to the value, as of the time ofgheance, of such employee’s shares of
such Compensatory Property; providhdt such distribution shall be reduced, but nddWwezero, by the amount previously distributed td O
Mutual Intermediary under this Section 6(g) on act®f the issuance of Compensatory Property sulesgly forfeited pursuant to the
forfeiture provisions of the Old Mutual plc Group&e Incentive Scheme (and not already taken taount under this Section 6(g)). For
purposes of this Section 6(g), publicly-traded skarf Old Mutual plc issued pursuant to the Old MdliRestricted Share Plan shall constitute
Compensatory Property.

(h) Distributions Upon a Change in ControlUpon a Change in Control of the LLC (as defimethe Equity Plan as a
“Change in Control of the Company”), the vested and
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unvested LLC Interests held directly by Particigafats defined in the Equity Plan) or by the Pasimigrshall be redeemed or purchased in
accordance with Section 8.3 of the Equity Plan.

7. Allocation of Profits and Losses

(a) Allocations of Profits Except as otherwise provided in Sections 7(d) &qdl) hereof, Profits shall be allocated among the
Members in the following order and priority:

0] Allocation of ACC Return First, to Old Mutual Intermediary until tlexces®f (A) the aggregate amount of
Profits allocated to Old Mutual Intermediary punsuto this Section 7(a)(i) for all taxable yearser(B) the aggregate amount of
Losses allocated to Old Mutual Intermediary pursteusection 7(b)(iii) hereof for all taxable ye@squal to Old Mutual
Intermediary’s ACC Return;

(i) Allocation of Old Mutual Intermediary Income Predace. Second, to Old Mutual Intermediary until theces®f
(i) the aggregate amount of Profits allocated td Kutual Intermediary pursuant to this Section ({ijefpr all taxable yearsver
(i) the aggregate amount of Losses allocated tbNDitual Intermediary pursuant to Section 7(b)gi@reof for all taxable years is
equal to the Old Mutual Intermediary Income Prefess

(iii) Chargeback of Loss of Unreturned Additional Cap@aintributions. Third, to Old Mutual Intermediary until the
exces®f (i) the aggregate amount of Losses allocatgditbMutual Intermediary pursuant to Section 7(b){or all taxable years
over(ii) the aggregate amount of Profits allocated td Rutual Intermediary pursuant to this Section){iia for all taxable years
equals zero;

(iv) Allocation of Profits to Continuing Memberdg-ourth, to each Continuing Member until grecesof (A) the
aggregate amount distributed or distributable tthsbDontinuing Member pursuant to Section 6(a)(feof (but determined without
the reduction for certain amounts relating to thdFM Payment described in the proviso thereto) foraaable yearsver(B) the
aggregate amount of Profits allocated to such @aimtg Member pursuant to this Section 7(a)(iv) Sedtion 7(a)(v) for all taxable
yearsminusthe aggregate amount of Losses allocated to suntin@ing Member pursuant to Sections 7(b)(i) arta)(X{ for all
taxable years is zero (in proportion to the ratietermined by dividing the amount of such excesthbyaggregate amount of such
excesses with respect to all Continuing Membeasigl

(v) Residual Allocations Thereafter, to the Continuing Members in projporto their respective Percentage Inter:

(b) Allocation of Losses Except as otherwise provided in Sections 7(d) &) hereof, Losses shall be allocated among the
Members in the following order of priority:

0] Chargeback of Undistributed Residual AllocationBirst, to each Member until tlexces®f (A) the aggregate
amount of Profits allocated to such Member pursuant
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to Sections 7(a)(iv) and 7(a)(v) for all taxablessover(B) thesumof (x) the aggregate amount of distributions madsuich
Member pursuant to Section 6(a)(iv) for all taxajgbarsplus(y ) the aggregate amount of Losses allocated to sweshiddr pursual
to this Section 7(b)(i) and Section 7(b)(v) fortalkable years equals zero (in proportion to thiesaletermined by dividing the
amount of such excess by the aggregate amountbfesicesses with respect to all Members);

(i) Loss of Unreturned Additional Capital ContributionsSecond, to Old Mutual Intermediary until tvecesof
(A) the aggregate amount of Losses allocated toMItual Intermediary pursuant to this Section 7{(pjér all taxable yearsver
(B) the aggregate amount of Profits allocated tthduember pursuant to Section 7(a)(iii) for allable years equals the amount of
Old Mutual Intermediary’s Unreturned Additional Giab Contributions;

(iii) Loss of Undistributed Old Mutual Intermediary Inc®ireference Third, to Old Mutual Intermediary until the
exces®f (i) the aggregate amount of Profits allocate®td Mutual Intermediary pursuant to Section 7{@jér all taxable years
over (ii) the sumof (A) the aggregate amount of distributions mad®td Mutual Intermediary pursuant to Section G{jgfigr all
taxable yearplus(B) the aggregate amount of Losses allocated tav@itlial Intermediary pursuant to this Section 7{)for all
taxable years equals zero;

(iv) Chargeback of Unpaid ACC Returng-ourth, to Old Mutual Intermediary until teeces®of (A) the aggregate
amount of Profits allocated to Old Mutual Intermeagti pursuant to Section 7(a)(i) for all taxablerngaever(B) the sumof (x) the
aggregate amount of distributions made to Old Miutitarmediary pursuant to Sections 6(a)(i) fortakkable yearplus(y) the
aggregate amount of Losses allocated to such Membysuant to this Section 7(b)(iv) for all taxaptars equals zero; and

(v) Residual Loss Allocations Thereafter, to the Continuing Members in accocgawith their Percentage Interests.
(c) Certain Special Allocations
0] Special Allocation to Noncontinuing Member$here shall be specially allocated to each Notigoimg Member

income or gain (or if there is insufficient incomegain, items of gross income or gain) until éxeesof (A) the aggregate amount
distributed or distributable to such NoncontinuMgmber pursuant to Section 6(a)(iv) hereof fotakiable yearsver (B) the aggregate
amount of income and gain (or items of gross incam@ gain) allocated to such Noncontinuing Memhespant to this Section 7(c)(i) and
Sections 7(a)(iv) and 7(a)(v) for all taxable yeammusthe aggregate amount of items of expense, deduatidrioss allocated to such
Noncontinuing Member pursuant to Sections 7(b){g @(b)(v) for all taxable years is zero (in prapmr to the ratios determined by dividi
the amount of such excess by the aggregate ambeunti excesses with respect to all Noncontinuirggrers).

(i) Awards and Forfeitures of LLC InterestsThere shall be specially
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allocated to Old Mutual Intermediary any expensdeaxfuction attributable to the award of an LLC iest pursuant to Section 4.1 of the
Equity Plan or the award of any Compensatory Ptgpand any income recognized by the LLC pursuaritreasury Regulation Section 1.83-
6(c) in connection with the forfeiture of any sudhC Interest or Compensatory Property. There shalpecially allocated to the Partnership
any expense or deduction attributable to the awhedh LLC Interest to Eligible Employees (as dedirie the Equity Plan) pursuant to

Section 4.4 of the Equity Plan, and any incomegatzed by the LLC pursuant to Treasury Regulatienti®n 1.83-6(c) in connection with
the forfeiture of any such LLC Interest.

(iii) Special Allocation of Certain Amortizatioff.here shall be specially allocated to Old Mutuaétmediary any
expense or deduction attributable to the amortinadif the intangible assets of Barrow, Hanley, Miewhy & Strauss, Inc. , that were
transferred to the Company in the merger of Bartdanley, Mewhinney & Strauss, Inc. , with and ithe Company.

(iv) Special Distributions to Old Mutual IntermediaryThere shall be specially allocated to Old Mutinérmediary
income or gain (or if there is insufficient incomegain, items of gross income or gain) of the Lédlial to the amount of any special
distribution to Old Mutual Intermediary pursuant3ection 6(e) or Section 6(g). Insofar as posstedtems of the income or gain (or items
of gross income or gain) allocated to Old Mutuaéimediary under the foregoing sentence shall lizsame character as the items
constituting the Performance Allocation for theipdrin question

(v) Certain Deferred Tax Items There shall be specially allocated to Old Mutuéérmediary the amount of any ite
deductible for federal income tax purposes atteblé to the operation of any compensatory progmchyding without limitation any accrue
short-term incentive plan, long-term incentive ptarany voluntary deferred compensation plan, of®a&, Hanley, Mewhinney &

Strauss, Inc. through and including the date ohsworporation’s merger with and into a limited lidlp company.

(vi) Terminating Capital Event Income and gain or deduction and loss from anireating Capital Event (or, if there
is insufficient income and gain or deduction argsldatems of gross income or deduction) shall lmealed among the Members in the
following order and priority:

€) First, to each Member other than Old Mutual Intedtiagy until the positive balance of such Member’s
Capital Account is equal to such Member’s Partiotdaterest Value, and

(b) Second, the balance to Old Mutual Intermediary.

(vii) Special Allocation in Respect of OMFN NotelSor each calendar year, there shall be spe@ldgated to Old
Mutual Intermediary an amount of interest expemseather costs of the LLC included in the OMFN Paym

(d) Regulatory Allocations Prior to the application, and notwithstanding th
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provisions, of Sections 7(a), 7(b) and 7(c) hertted,following special allocations shall be mad¢hia following manner:

0] Nonrecourse DeductionsNotwithstanding any other provisions of this 8t 7(d), Nonrecourse Deductions for
any taxable year shall be allocated, to the exgermitted under Treasury Regulation Section 1.704-the Members in proportion to their
respective Percentage Interests.

(i) LLC Minimum Gain Chargeback Notwithstanding any other provisions of this 8t 7, in the event there is a
net decrease in LLC Minimum Gain during a taxal#ary the Members shall be allocated items of incantegain in accordance with
Treasury Regulation Section 1.704-2(f). This Seci(d)(ii) is intended to comply with the minimugain chargeback requirement of
Treasury Regulation Section 1.704-2(f) and shalhberpreted and applied in a manner consisteméttieh.

(iii) Member Nonrecourse DebtNotwithstanding any other provisions of this 8@t 7, to the extent required by
Treasury Regulation Section 1.704-2(i), any itefimcome, gain, deduction and loss of the LLC #uat attributable to Member Nonrecourse
Debt shall be allocated in accordance with the igions of Treasury Regulation Section 1.704-2(i).

(iv) Limitation on Allocation of Recourse Losseblo allocation of any items of loss or deductitrall be made to a
Member if, as a result of such allocation, such Menmwould have an Adjusted Capital Account Deficit.

(v) Qualified Income Offset Any Member who unexpectedly receives an adjustpalocation or distribution
described in Treasury Regulation Section 1.704¢2}6))(d)(4), (5) or (6) which causes or increases an Adjusted Capital émcbDeficit in
such Member’s Capital Account shall be allocatechi of income and gain sufficient to eliminate sinchease or Adjusted Capital Account
Deficit caused thereby, as quickly as possibléh¢oextent required by such Treasury Regulatidms $ection 7(d)(v) is intended to comply
with the alternate test for economic effect settfan Treasury Regulation Section 1.704-I(b)(2}di))and shall be interpreted and applied in a
manner consistent therewith.

(vi) Distributions of Nonrecourse Liability Proceeddf, during a taxable year, the LLC makes a distion to any
Member that is allocable to the proceeds of anyemourse liability of the LLC that is allocablean increase in LLC Minimum Gain
pursuant to Treasury Regulation Section 1.704-2(e) the LLC shall elect, to the extent permitgdlreasury Regulation Section 1.704-2
(h)(3), to treat such distribution as a distribattbat is not allocable to an increase in LLC MinimGain.

(vii) Compliance with Code Section 704(bThe allocation provisions contained in this 8et¥ are intended to
comply with Code Section 704(b) and the TreasurguRdions promulgated thereunder and shall beprééed and applied in a manner
consistent therewith.

(e) Tax Allocations Items of income, gain, deduction and loss fappses of
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determining the Members’ Capital Accounts (thafas,"book purposes”) shall be determined in aceaick with the same principles as such
items are determined for reporting such items enhC'’s federal income tax return. All items otoame, gain, deduction, loss or credit for
tax purposes shall be determined in accordancethétiCode and, except to the extent otherwise redjliy the Code, allocated to and among
the Members in the same percentages in which thalddes share in such items for book purposes.

) Certain Allocations with Respect to Contributed pdy. In accordance with Code Section 704(c) and teadury
Regulations thereunder, items of depreciation, &iraiion, gain, loss, and deduction with respectrty property contributed to the capital of
the LLC shall, solely for tax purposes, be allodaenong the Members so as to take account of aigtiea between the adjusted basis of
such property to the LLC for federal income taxgmses and its initial book value, such allocatmivé made by the Distribution Committee
in its sole discretion in accordance with any mdthermitted by the applicable Treasury Regulations.

(9) Tax Elections Any elections or other decisions relating t@editions of income, gain, deduction, loss or credieunder
or any other tax elections (including electionsem@ode Section 754) that must be made at the Ek€El (as opposed to by the Members)
shall be made (or not made) by the Distribution @otiee in its sole discretion on behalf of the LLC.

(h) LLC Interests Held During Portion of Taxable YeafFor purposes of determining the income, gaiss,ldeduction or
credit, or any other items allocable to any perggh items shall be determined on a daily, monthiypther basis, as determined by the
Distribution Committee including any permissiblethrad under Code Section 706 and the Treasury Reégusahereunder.

0] Consistent Reporting The Members are aware of the income tax consegseof the allocations made by this Section 7
and hereby agree to be bound by the provisionki®Qection 7 in reporting their distributive steod LLC income and loss for income tax
purposes.

@) Amounts Withheld with Respect to MembédrBe LLC is authorized to withhold from paymentsiaistributions, or with
respect to allocations to the Members, and to pay to any federal, state, local, or foreign goweent, all amounts required to be so witht
pursuant to any provisions of any federal, stateall or foreign law, and shall allocate any suctoants to the Members with respect to wl
such amount was withheld. All such amounts withlstldll be treated as amounts paid or distributethe case may be, to the Members with
respect to which such amount was withheld pursteatitis Section 7(j) for all purposes under thiségment



() Payments with Respect to Certain Nonvested LLCdsii® Taxes Withheld A distribution with respect to a Nonvested
LLC Interest for which there has not been an eiffeatlection under Code Section 83(b), includingaarount paid directly to a holder of an
LP Interest and any withholding tax or other tayaiae with respect to such distribution pursuarthiCode, the Treasury Regulations, or
any state or local statute, regulation or ordinaecgiiring such payment (a“ Withholding Tax Agtshall be treated as a distribution to the
Member holding such Nonvested LLC Interest forpaitposes of this Agreement, consistently with tharacter or

21




source of the income, profits or distributions whigave rise to such payment or withholding obligrati The Distribution Committee shall
have the authority to take all actions necessagnable the LLC to make such payments with redpesiich Nonvested LLC Interests and to
comply with the provisions of any Withholding Taxttapplicable to the LLC and to carry out the psoais of this Section 7(k). Each
Member shall indemnify and hold harmless the LLEdtaxes (including interest, penalties and &dds to tax) relating to amounts
received by such Member from the LLC that were maglto have been withheld by the LLC under appliedaw.

8. Restrictions on Transfers and Issuances of LLO ésts.

(a) Restrictions in General Except as otherwise permitted under the Equay Br this Section 8(a), neither the Partnership
nor any other Member shall Transfer to any tramsfell or any portion of his, her or its LLC Intstrand no transferee shall be admitted as a
Member to the LLC without the prior written consefOld Mutual Intermediary as provided in SectR(j). Old Mutual Intermediary and
any of its successors and assigns, in its soleedisn, may Transfer all or any portion of its LIl@erest to any transferee (the * Old Mutual
Transfere€) without any restriction or limitation. Any traferee permitted under this Section 8(a) shalbecidmitted as a Member unless
such transferee (i) agrees in writing to be boupdlbof the provisions of this Agreement, inclugiwithout limitation Section 4(d) and
(i) executes any agreements, documents or instits1specified by the Board of Managers or OM(US)H.

(b) Rescission Rightdf a Member other than Old Mutual Intermediary Ts#ans his, her or its LLC Interest to the Partnigrsh
such Member shall have the right to rescind suemdfer within three (3) business days of such Tearisy providing written notice to the
Chief Executive Officer of the LLC with a copy toet OM(US)H Manager who is the Chief Executive Gffiof OM(US)H. Such Transfer
shall be null and void and ineffective to Trangfech Member’s LLC Interest and such Member shaitinae as a Member of the LLC and
such Transfer shall have no effect on such Membtds or obligations as a Member hereunder. Sdiember shall not be entitled to any
right, and shall not be subject to any obligatiamder the limited partnership agreement of therieaship as a result of such Transfer.

(c) Transfers in Violation of this Agreementn the event of any attempted or purported Tiaria contravention of any of the
provisions of this Agreement, such attempted oppred Transfer shall be null and void and ineffecto Transfer any interest in the LLC
and shall not bind, or be recognized by or on thakb of, the LLC, and any attempted or purportadgferee in such Transfer shall not be or
be treated as or deemed to be a Member for anygperpin the event of such attempted or purportadsfer in contravention of any of the
provisions of this Agreement, then the LLC and eattter Member shall, in addition to all rights amdhedies at law and equity, be entitled to
a decree or order restraining and enjoining suemdfer, and the offending Member shall not pleadieifense thereto that there would be an
adequate remedy at law; it being expressly herekyawledged and agreed that damages at law woudah ligadequate remedy for a breach
or threatened breach of the provisions set forthis1Agreement concerning any such attempted grgsted Transfer.
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(d) Court Ordered Transfers In the event of any Transfer which, notwithstagchaving been prohibited by the terms of this
Agreement, is mandated by a court of final juridit, the transferee shall not be admitted as a bégrof the LLC and shall have no voting
or consent rights hereunder unless otherwise redjliy the Act.

(e) Issuance of LLC InterestsDuring the term of this Agreement and subjecéations 3(h)(ii) and 3(j) hereof, the LLC st
not issue any LLC Interest to any employee of th€ lwithout the Consent of the Remuneration Committe

() Certificated Interests (i) Ownership of LLC Interests will be evidendey certificates. The books reflecting the iss@anc
and transfer of any certificates shall be kepthgyltLC. The certificates shall be consecutivelyjnbered and shall be entered in the books of
the LLC as they are issued and shall exhibit tHddrts name and the number of Units held by sudtdro The certificates shall carry a
legend noting (i) the restrictions on the transfieassignment of the LLC Interests, (ii) that eRER Interest constitutes a “security under the
Delaware UCC and Other State UCC (as defined bedomt)(iii) any other matters as shall be determimethe LLC in accordance with the
Securities Act of 1933, as amended (the “ Secsriiet”), or any other federal or state securities oetdly laws. The LLC may determine
the conditions upon which a new certificate maydseed in place of a certificate which is allegedidve been lost, stolen or destroyed and
may, in its discretion, require the owner of suehtiticate or its legal representative to give bonih sufficient surety, to indemnify the LLC
and any transfer agent and registrar against athyakioss or claims which may arise by reasorhefissuance of a new certificate in the p
of the one lost, stolen, or destroyed. The Membgree that the certificates may be held by the 2oty or OM(US)H on behalf of the
Recipient.

(i) Each LLC Interest (including each Unit) shall catuse a “security” within the meaning of, and goved by,
(a) Article 8 of the Uniform Commercial Code (indlng Section 8-102(a)(15) thereof) as in effectrfriime to time in the State of Delaware
(the “Delaware UCC") and (b) the corresponding [Bsmns of the Uniform Commercial Code of any othpplicable jurisdiction that now or
hereafter substantially includes the 1994 revistonArticle 8 thereof as adopted by the Americawllastitute and the National Conference
of Commissioners on Uniform State Laws and apprdwethe American Bar Association on February 145L@ach, an “Other State
UCC"). For all purposes of this Article 8 of the Delaw&l€C and any Other State UCC and to the fullestrgygermitted by law, the laws
the State of Delaware shall constitute the localdfthe Company in the Company’s capacity as $baer of LLC Interests.

(9) Compliance with Securities LawsNotwithstanding anything to the contrary herdfire LLC shall not issue any LLC
Interest, and no Member shall Transfer its LLC lest, to the extent that such issuance or Tramgatd violate the Securities Act or any
other federal or state securities or blue sky laws.

9. Certain Provisions Inapplicable to Nonvested LL€iasts An LLC Interest issued pursuant to the EquitgrPhay be subject to
vesting conditions that cause all or a portionumftsLLC Interest to be classified as “substantiatiyvested property” within the meaning of
Treasury Regulation Section 1.83-3(b) (any such lhi€rest, or portion thereof, including an
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LLC Interest held by the Partnership, a “ Nonvedte@ Interest’). A holder of a Nonvested LLC Interest shall ganeral, be a Member for
purposes of this Agreement. Notwithstanding thredoing, for purposes of Sections 4(c), 6(b), &@ 7, “Member” shall not include a
Member to the extent that its LLC Interest is a ieBted LLC Interest for which there has not beerftettive election under Code

Section 83(b), and such LLC Interest shall be dsrded for purposes of such provisions.

10. Liability . Except as otherwise provided by the Act, thistsleobligations and liabilities of the LLC, whetlagising in contract, tort
or otherwise, shall be solely the debts, obligatiand liabilities of the LLC, and no Member or Mgaashall be obligated personally for any
such debt, obligation or liability of the LLC byason of acting in such capacity. No Member shalldguired to lend any funds to the LLC.
The liability of each Member for the losses, debtd obligations of the LLC shall be limited to @apital Contributions theretofore made to
the LLC by such Member (or its predecessor in @ggrwhich have not been previously repaid to ¢havawn by such Member (or its
predecessor in interest) in accordance with thagef this Agreement. No Member shall have anyilitg to restore any negative balance in
its Capital Account.

11. Priorities. No Member shall have any rights or priority oa@y other Members as to contributions or as twidigions or
compensation by way of income, except as spedyfigabvided in this Agreement.

12. Entity Characterization It is the intention of the Members that the Lt@hstitute a partnership for U.S. federal inconxepiarpose:

at all times when two or more Persons (other thensdhs who are not treated as separate for taxogesphold LLC Interests, and, to the
extent permitted under applicable law, for all otileome tax purposes. The LLC shall use its neakle best efforts to comply with all
applicable laws and regulations to ensure thaLli@ s treated as a partnership for U.S. federabine tax purposes at any time when two or
more Persons (other than Persons who are notdraateeparate for tax purposes) hold LLC Interests.

13. Term; Dissolution of the LLC

(a) Term. The term of the LLC shall be perpetual, unlesmer terminated as hereinafter provided.

(b) Events of Dissolution or LiquidatianiThe LLC shall be dissolved upon the first to acaithe following (each, an* Event
of Dissolution”): (i) the Consent of the Board of Managers (#melconsent of Old Mutual Intermediary in accoradanith Section 3
() hereof); (ii) the dissolution, termination, vdimg-up or bankruptcy of OM(US)H with the consent of ®dtual plc; (iii) the withdrawal, ¢
other inability to act as a member of the LLC, ¢fl Mutual Intermediary (provided, however, that fransfer of Old Mutual Intermediary’s
LLC Interests to an Old Mutual Transferee, as sghfin Section 8(a) shall not cause an Event sEBlution), (iv) the entry of a decree of
judicial dissolution under Section -802 of the Act and (v) the termination of the legistence of the last remaining member of the ldrC
the occurrence of any other event that termindiesontinued membership of the last remaining membtae LLC unless the LLC is
continued without dissolution in a manner permitbgcthis Agreement
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or the Act. Upon the occurrence of any event thaaises the last remaining Member of the LLC toe¢ade a Member of the LLC, to the
fullest extent permitted by law, the personal repreative of such member is hereby authorizedni shall, within 90 days after the
occurrence of the event that terminated the coatiraembership of such Member in the LLC, agreeriting (i) to continue the LLC and

(ii) to the admission of the personal represengativits nominee or designee, as the case maslzesabstitute member of the LLC, effective
as of the occurrence of the event that termindteactontinued membership of such Member in the LEGllowing an Event of Dissolution,
the Board of Managers shall proceed diligentlyiqaiblate the assets of the LLC in a manner condistéh commercially reasonable busin
practices. Neither the termination of the EquilgrPor a Change in Control of the LLC (as defiirethe Equity Plan as a “Change in
Control of the Company”) shall constitute an EvehbDissolution. Except as provided in this Secti@tb), the death, retirement, resignation,
removal, bankruptcy or dissolution of a Memberha bccurrence of any other event that terminaesdntinued membership of a Membe
the LLC (including the bankruptcy of such Membédrl not in and of itself cause a dissolution @ tH.C to occur (and the LLC, without
such Member, shall continue), unless there aremaining Members of the LLC.

(c) Distributions upon Liquidation In connection with the liquidation of the LLQet assets of the LLC shall be applied and
distributed by the Distribution Committee in théidaving order of priority:

0] first, to creditors of the LLC, including Members, in hveler of priority provided by law in satisfactiohtbe
liabilities of the LLC (whether by payment or theking of reasonable provision for payment therdafluding the creation or
augmentation of a reserve of cash or other asééhe &L C for contingent, conditional or unmaturdebilities in an amount, if any,
determined by the Distribution Committee to be appiate for such purposes; and

(i) thereafterto the Members in accordance with the provisionSextion 6(b) hereof.
14. Financial and Accounting Matters; Confidentiality
(a) Books and Records The Board of Managers shall keep or cause teepecomplete and accurate books and records of the

LLC in accordance with GAAP. Such books and resatthll be maintained at the principal businessefff the LLC. Members shall have
access to documents and information of the LLC @hatrequired to be furnished to the Members uBéetion 18-305 of the Act, at their
reasonable request for any purpose reasonablgdediattheir interest as a Member of the LLC anitheir expense during ordinary business
hours;_providedhat, except with respect to Old Mutual Intermegligihe Board of Managers or the LLC shall havertgbt to withhold any
information, including the following informationof such period of time as the Board of Manageth®ILLC, as applicable, determines is
reasonable pursuant to Section 18-305 of the Act:

0] any information that the Board of Managers or th€| as applicable, reasonably believes to be im#tare of
trade secrets;
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(i) any other information (A) the disclosure of whitte Board of Managers or the LLC, as applicablgadad faith
believes is not in the best interest of the LLEould damage the LLC or its business or (B) thatlthC is required by law or by agreement
with a third party to keep confidential; or

(iii) to the extent as may be expressly agreed pursoamytagreement between the LLC and such Member.

Notwithstanding anything herein to the contrarchellember other than Old Mutual Intermediary agtées such Member, to the fulle
extent permitted by law, (X) has no right to ingp@ccopy any document of the LLC containing arlyestMember’s Percentage Interest (or
corresponding number of Units) or to be informedhaf amount of any Capital Contributions or Capitetount balance of, or Percentage
Interests (or corresponding number of Units) heldamy other Member, or any similar information abany employee of the LLC with
respect to LLC Interests acquired in connectiomhie Plan and (y) waives all right under the Acbtherwise to review such portions of the
books and records of the LLC as would enable suember to determine the amount of any Capital Coutions or Capital Account balance
of, or Percentage Interest (or corresponding nurabeinits) held by, any other Member.

(b) Bank Accounts Bank accounts and/or other accounts of the Lh#&ll e maintained in such banking and/or othearfaial
institution(s) as shall be selected by the Boarlflahagers, and withdrawals shall be made and attterity conducted on such signature or
signatures as shall be designated by the Boardamfalglers.

(c) Financial Information. Any financial information prepared pursuanthstSection 14(c) shall be prepared from the books
and records of the LLC, shall accurately refleet books, records and accounts of the LLC in acem&avith GAAP, and shall be complete
and correct in all material respects.

0] Within ninety (90) days after the end of each figear, the LLC shall use its best efforts to cateskee prepared a
consolidated balance sheet of the LLC as of theoésdch fiscal year and the related consolidatettsent of operations and cash
flows for the fiscal year then ended, preparedctoedance with GAAP, and, as promptly as practeébllowing such preparation,
certified by a firm of independent public accoumsanf recognized national standing selected byBiteerd of Managers, subject to
Section 3(j) hereof.

(i) Within ninety (90) days after the end of the secfischl quarter of each fiscal year, the LLC shak its best
efforts to cause to be prepared a consolidatedhbalgheet of the LLC and the related consolidataement of operations and cash
flows, unaudited but prepared in accordance wittABAnd certified by the Chief Financial Officertb& LLC, as of the end of
second fiscal quarter and for the period from tbgibning of the fiscal year to the end of the sediscal quarter.

(iii) The Board of Managers may, within ninety (90) dafter the end of the first and/or third fiscal qeas, cause the
LLC to use its best efforts to cause to be preparednsolidated balance sheet of the LLC and tla¢edt consolidated statement
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of operations and cash flows, unaudited but in etarece with GAAP and certified by the Chief Finacfficer of the LLC, as of
the end of first or third fiscal quarter and foe theriod from the beginning of the fiscal yeartte €nd of the first or third fiscal
quarter, in each case as applicable.

(iv) The LLC shall provide copies of the financial staénts specified in Sections 14(c)(i), 14(c)(ii) drt{c)(iii) to the
Members either (A) as an exhibit to the Equity Plamms of Offering for the Trading Window next folling the preparation of su
financial statements or (B) within ten (10) busidays of the preparation of such financial statemas set forth in such Sections.

(v) The Board of Managers shall cause the officerseangloyees of the LLC to cooperate with the LLCrsfiof
independent public accountants and the Board ofaders, officers and employees of the LLC in thearation of the audited and
unaudited financial statements of the LLC descriipetthis Section 14(c). The Board of Managersldather cause the officers and
employees of the LLC to cooperate with the LLCiefiof independent public accountants and the BoManagers, officers and
employees of the LLC in any valuation of the LLGfpemed for any reason, including as required uniderEquity Plan.

(d) Fiscal Year. Except as otherwise required by the Code, swfiyear (and taxable year) of the LLC shall emd o
December 31 of each year (each_a “ Fiscal Year

(e) Tax Matters Partner Old Mutual Intermediary shall be the “tax maitpartner” of the LLC for purposes of the Code lunti
its bankruptcy, insolvency, resignation or the geation of its successor, whichever occurs sooAer subsequent “tax matters partner”
shall be designated from time to time by the Ba#riManagers, except to the extent the Code andé&asliry Regulations require such
designation to be made in another manner. Eachibddehrereby consents to such designation and atjraespon the request of Old Mutual
Intermediary it will execute, certify, acknowledgkeliver, swear to, file and record at the appmterpublic offices such documents as may be
necessary or appropriate to evidence such consegntnptly following the written request of the taatters partner, the LLC shall, to the
fullest extent permitted by law, reimburse and mdédy the tax matters partner for all reasonablgesmses, including reasonable legal and
accounting fees, claims, liabilities, losses anth@ges incurred by the tax matters partner in cdiorewith any administrative or judicial
proceeding with respect to the tax liability of tdembers.

) Confidential Information Except as otherwise required by law or judioier or decree or by any governmental or
regulatory agency or authority, unless otherwisgrayed by the Board of Managers, no Person otleer @ld Mutual Intermediary shall use
any proprietary or confidential information owneglthe LLC other than for the benefit of the LLC, &ther or not such Person is or remail
Member (including any Person that owns equity eges of a Member either directly or indirectly), haer, officer, employee or other agent
of the LLC. The preceding sentence shall not, hareapply to disclosures of information that §)ar becomes generally available to the
public other than as a result of any violationto$ tAgreement by the disclosing Person or anyomwehtam such disclosing Person transmits
any
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information or (ii) is or becomes known or avaikald such disclosing Person on a momfidential basis from a source (other than th€ldr
any of its subsidiaries) that is not under any wtanftiality obligation to the LLC or any of its ssitliaries with respect to that information.
Notwithstanding anything to the contrary hereind ®lutual Intermediary (and any Person who ownstgdnterests of Old Mutue
Intermediary either directly or indirectly) may usey proprietary or confidential information ownegithe LLC for business purposes.

15. Indemnity; Other Business; Duties
(a) Indemnity.
0] Except as provided below, to the fullest extentmpted by law, the LLC shall indemnify Old Mutuadtermediary

(and any Person that owns equity interests of Qltluisll Intermediary either directly or indirectlycinding, but not limited to, OM
(US)H, OMAM, and Old Mutual plc (including, in eaclse, any director, officer, manager, membernparemployee or other
agent thereof) and any Member, officer or Managml{ding Members, officers and Managers who saitthe LLC’s request as
directors, officers, managers, members, partnemplayees or other agents of another organizatiomhar serve at its request in any
capacity including with respect to any employeedfi¢iplan; such service is hereafter describeckasirsy in a representative
capacity) (each, a_* Covered Perspagainst expenses, including attorney’s fees, against the amount of any judgment, money,
decree, fine, penalty, or settlement (providedBbard of Managers deems, in its sole discretiom séttlement to have been a
reasonable one), necessarily paid or incurred bly &overed Person in connection with or arisingad@ny claim, or any civil,
administrative or criminal action, suit, or otheogeeding of whatever nature brought against sumref@d Person (other than an
action brought by or in the right of the LLC) byas®n of such Covered Person being or having bé&smnager, officer or Member,
serving or having served in a representative capami acting or having acted, or failing to actehave acted, pursuant to authority
granted by this Agreemergrovided, howeverthat any indemnity under this Section 15(a) shalprovided out of and only to the
extent of the LLC’s assets, and no Member, offaeManager shall have personal liability on accdbeteof. Such indemnification
shall apply even though at the time of such claiation, suit or proceeding such Covered Person Ismger a Member, officer or
Manager of the LLC. The foregoing indemnificatigimall be conditioned, however, upon the CovereddPeseeking it, at all times
and from time to time, (A) fully disclosing to alerson designated by the Board of Managers ali,fagents and occurrences wr
the Board of Managers in its sole discretion desstevant to its decision to indemnify; and (B) judooperating with and assisting
the LLC and its counsel in any reasonable mannr respect to protecting or pursuing the LLC’s iasts in any matter relating to
the subject matter of the claim, action, suit dreotproceeding for which indemnification is soughto indemnification shall be
provided for any Covered Person (1) if such Covéterson has committed fraud, gross negligencelulwhisconduct as
determined by the Board of Managers in its solerdion, (2) with respect to any matter as to whithBoard of Managers
determines that such Covered Person (other thaMotdal Intermediary (and any Person that ownstgqduoterests of Old Mutual
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Intermediary either directly or indirectly inclugjroMAM, OM(US)H and Old Mutual plc), the Partnegtor OM(US)H Manager
(s)) did not act in good faith in the reasonablielh¢hat such Covered Person’s action was in &t mterest of the LLC or, to the
extent that such matter relates to service witheetsto any employee benefit plan, in the bestésts of the participants, or the
beneficiaries of such employee benefit plan, om{@@) respect to any criminal action or proceedifthe Board of Managers
determines that such Covered Person had reasaraise to believe that its conduct was unlawfulthtnevent a Covered Person is
a Manager, any decision of the Board of Managdesnet to in the preceding sentence shall be mgdeebConsent of the Board of
Managers without the vote of that Manager.

(i) Notwithstanding the foregoing, the LLC shall nobyide indemnification for any former Manager, o#ficor
Member who, in the judgment of the Board of Managefas in serious or repeated breach of its dases Manager or Member.

(iii) Any rights of indemnification hereunder shall netdxclusive but shall be in addition to any othghtrwhich Old
Mutual Intermediary, any Manager or any Member rnaye or obtain, and shall accrue to such CoveresbRs successors, assig
heirs and legal representatives.

(iv) Any employee of or agent for the LLC may be indéiediin such manner as the Board of Managers détesn

(b) Advancement of Expenses If a Covered Person provides the Board of Managélsevidence that demonstrate:
the satisfaction of the Board of Managers that STichered Person is reasonably likely to prevaitrenmerits of such matter, expenses
reasonably incurred in defending any claim, actsuit, or proceeding of the character describeceti6n 15(a) may, if the Board of
Managers so determines in its sole discretiondvaraced by the LLC prior to the final dispositioinsach claim, action, suit or proceeding
upon receipt of a written undertaking by or on Biebithe recipient to repay all such advances i$ iultimately determined by the Board of
Managers that such Covered Person is not entilgtbiemnification pursuant to Section 15(a).

(c) Outside Interests Old Mutual Intermediary (and any Person that @&quity interests of Old Mutual Intermediary eithe
directly or indirectly including OM(US)H, OMAM, an®Id Mutual plc) may engage in and possess inteiesither business ventures and
investment opportunities of every kind and desmiptindependently or with others, including segvas member, manager or partner of o
limited liability companies and partnerships, whegtbr not such ventures or opportunities are coitiv@tvith the LLC, and the doctrine of
corporate opportunity or any analogous doctrindl sied apply to Old Mutual Intermediary (or any Ben that owns equity interests of Old
Mutual Intermediary either directly or indirectipcluding OM(US)H, OMAM or Old Mutual plc). If OldMutual Intermediary (or any Pers
that owns equity interests of Old Mutual Intermegieither directly or indirectly, including OM(US)HDMAM or Old Mutual plc) acquires
knowledge of a potential transaction, agreemerangement or other matter that may be an oppoyttmitthe LLC, Old Mutual Intermedia
(and any such Person) shall have no duty to contatebr offer such opportunity to the LLC, and khat be liable to the LLC or to any
Member for breach of any fiduciary or
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other duty by reason of the fact that Old Mutuakimediary (or any such Person) pursues or acgigiresr directs such opportunity to,
another Person or does not communicate such opitgrtar information to the LLC. Neither the LLC nany Member shall have any rights
in or to such independent business ventures ostment opportunities or the income or profits tfrera by virtue of this Agreement, and the
pursuit of such ventures, even if competitive with activities of the LLC, shall not be deemed vgfoihy improper or the breach of any duty
to the LLC or any Member existing at law, in equityotherwise.

(d) Reserves If the LLC determines that it is appropriatenecessary to do so, the LLC may establish reasemabérves,
escrow accounts or similar accounts to cover itigations under this Section 15.

(e) Rights Cumulative The right of any Covered Person to the inderoaffon provided herein shall be cumulative withg an
in addition to, any and all rights to which suchv€red Person may otherwise be entitled by contmaas a matter of law or equity and shall
extend to such Covered Person’s successors, ask&rsand legal representatives.

() Survival. The provisions of this Section 15 shall contitw@fford protection to each Covered Person rdgsstf whethe
such Covered Person remains in the position oraifygaursuant to which such Covered Person becantiee to indemnification under this
Section 15 (regardless of whether a claim, acsait,or proceeding is filed or commenced while sGolvered Person remains in such pos
or after he, she or it no longer hold such posjtamd regardless of any subsequent amendmenttéd¢ineement, and no amendment to this
Agreement shall reduce or restrict the extent tewvthese indemnification provisions apply to astidaken or omissions made prior to the
date of such amendment. In addition, any repeaiaification of any of the provisions of this Seat15 shall not adversely affect any right
or protection hereunder of any Covered Personspeet of any proceeding (regardless of when susteeding is first threatened,
commenced or completed) arising out of, or relédedny act or omission occurring prior to the tiofesuch repeal or modification.

(9) Duties.

() Notwithstanding any other provision of this Agreerner any other provision of law or equity andlte fullest
extent permitted by law, the Members agree thaerafrOld Mutual Intermediary (and any Person than® equity interests of Old Mutual
Intermediary either directly or indirectly, incluj OM(US)H, OMAM or Old Mutual plc), the Partnergtor OM(US)H Manager(s) shall oy
any duties (including fiduciary duties) to any Mesnjsdthe Company or any other Person bound by threément, other than the duties and
obligations of such Member or OM(US)H Manager()ressly set forth in this Agreemeptovided, howeverthat nothing in this Section 15
(g) shall eliminate any implied contractual covenafrgood faith and fair dealing. To the exterdttrat law or in equity, a Person has duties
(including fiduciary duties) and liabilities relag thereto to the Company or to any Member, thedPeacting under this Agreement shall not
be liable to Company or to any Member for its gdaith reliance on the provisions of this Agreemefihe provisions of this Agreement, to
the extent that they restrict or eliminate the esiind liabilities of a Person to any Member, then@any or any other Person bound by this
Agreement otherwise existing at law or
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in equity, are agreed by the parties hereto taamepsuch other duties and liabilities of the Person

(i) The LLC and each of the Members expressly acknayeedat neither Old Mutual Intermediary (and anysBe
that owns equity interests of Old Mutual Intermegieither directly or indirectly, including OM(US)KODMAM, and Old Mutual plc) nor OM
(US)H Manager(s) is under any obligation to consttie separate interests of any Member (includiegtéx consequences to any Membe
deciding whether to take, or cause the LLC to {@kealecline to take), any actions, and that nei@ierMutual Intermediary (and such Pers
nor OM(US)H Manager(s) shall be liable for monetdaynages for losses sustained, liabilities incuorellenefits not derived by any Memi
in connection with such decisions.

16. Code Section 83 Safe Harbor Electioithe Board of Managers is hereby authorized amdted to cause the LLC to make an
election to value any LLC Interest issued as corspggon for services to the LLC or any affiliatetbé LLC (a “.Compensatory Interé$tat
liquidation value (the “ Safe Harbor Electityy as the same may be permitted pursuant to ac@ordance with the finally promulgated
successor rules to Proposed Treasury Regulatiari®mBd.83-3(I) and IRS Notice 2005-43 (collectiyethe “ Proposed Rul€3.
Notwithstanding any provision of this Agreement Board of Managers shall cause the LLC to makea#logations of items of incom

gain, deduction, loss or credit (including forfeéwallocations and elections as to allocation gE)imecessary or appropriate to effectuate and
maintain the Safe Harbor Election. Any such Sadebdr Election shall be binding on the LLC and drogits Members with respect to all
Transfers of Compensatory Interests while a SafbdteElection is in effect. A Safe Harbor Electiomce made may be revoked by the
Board of Managers and as permitted by the PropBséek or any applicable rule. Each Member, byiegthis Agreement or by accepting
such Transfer, hereby agrees to comply with alliiregqnents of the Safe Harbor Election with respeetll Compensatory Interests while the
Safe Harbor Election remains effective. The Bazriflanagers shall file or cause the LLC to fileraliurns, reports and other documentation
as may be required to perfect and maintain the Bafbor Election with respect to Transfers of amyrensatory Interest. The Board of
Managers is hereby authorized and empowered, wiflather vote or action of the Members, to amdrid Agreement as necessary to
comply with the Proposed Rules or any applicable, in order to provide for a Safe Harbor Electaord the ability to maintain or revoke the
same, and shall have the authority to execute acly amendment by and on behalf of each Member. uhdertakings by the Members
necessary to enable or preserve a Safe Harboiidtieoty be reflected in such amendments and textent so reflected shall be binding on
each Member, respectively. Each Member agreesdperate with the Board of Managers to perfectraathtain any Safe Harbor Election,
and to timely execute and deliver any documentatiitih respect thereto reasonably requested by daedBof Managers. No Transfer of any
LLC Interest shall be effective unless prior tolsdcansfer the transferee of such LLC Interestlstmle agreed in writing to be bound by the
provisions of this Section 16, in form and substasatisfactory to the Board of Manage




17. Internal Revenue Code Section 409Ahis Agreement is intended to comply with the reguients of Code Section 409A, includ
any applicable requirements for exclusion from cage by such Code Section 409A. Consistent withitihent, this Agreement shall be
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construed and administered in accordance with Gea¢ion 409A and the Treasury Regulations and afhielance issued thereunder,
including without limitation any such regulationsaiher guidance that may be issued after the éffiedate of this Agreement. In the event
that the Board of Managers determines that any atrmayable hereunder will be taxable to any Memiveter Section 409A of the Code, the
Treasury Regulations or other guidance, prior tnpent of such amount, the Board of Managers isbyeagithorized and empowered,
without further vote or action of the Members, f@pamend this Agreement (including with retroaceftect) as the Board of Managers
determines necessary or appropriate to preseniatéreded tax treatment of any payments providethlsyAgreement, and shall have the
authority to execute any such amendment by andebalbof each Member, and/or (b) to take such atledons as the Board of Managers
determines necessary or appropriate to comply tivéhrequirements of Code Section 409A.

18. Miscellaneous

€) Binding Effect The terms of this Agreement shall be bindingrugnd shall inure to the benefit of (i) the Membems
their respective successors, successors-in-tities And assigns and (ii) the Managers and anyessocs thereto designated pursuant to
Section 3(b) hereofyrovided, howeverthat this Agreement shall inure to the benefiswécessors and assigns only in the event of Teensf
in compliance with Section 8 hereof. None of thevjsions of this Agreement shall be for the benaffior enforceable by any Person not a
party hereto, including without limitation any citedl of the LLC (including any Member acting in itapacity as a creditor of the LLC) or ¢
creditor of any Member.

(b) Amendment No amendment of this Agreement shall be valibdinding unless such amendment is made with theestn
of Old Mutual Intermediary in accordance with SeetB(j)(i) hereof. Notwithstanding anything to tbentrary contained herein, Old Mutual
Intermediary may amend this Agreement at any timiésisole discretion without the consent of anymder or other Person being required.

(c) Counterparts This Agreement may be executed in any numbepohterparts, all of which together shall for altpposes
constitute one Agreement, binding on all the Meralzerd Managers notwithstanding that they haveigoed the same counterpart.

(d) Notices. All notices under this Agreement shall be effex(i) when received, if delivered by hand, (ligtfollowing
business day after having been timely sent by edpdeitovernight courier service for priority, nexayddelivery, (iii) four (4) business days
after it is sent by registered or certified magturn receipt requested, postage prepaid, or fighiconfirmation of receipt by the recipient a
having been sent by fax (but on the next businagsaéter confirmation of receipt if such receipafter business hours at the time and pla
receipt). All such notices in order to be effeetshall be in writing and shall be addressed @adtipient’s street address or fax number, as
the case may be), if to the LLC at its principdlaef address set forth in Section 1 hereof, tcatitention of Joseph R. Nixon, Jr., phone: (214)
665-1900, fax: (214) 665-1936 (with a prior cal(#14) 665-1953), and with a copy to the Chief Cbamge Officer; and if to a Member at
the last street address or fax number, as therncagée, of record on the LLC’s books, and copiesugh notices shall also be sent to the
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last such address for the recipient which is kntovihe sender, if different from the address seidige. Copies of such notices shall also be
sent to Old Mutual Asset Management, 200 Clarergtoget, 53rd Floor, Boston, MA 02116, Attentiommad R. Gulinello, General Counsel,
phone: (617) 369-7300, fax: (617) 369-7499. No#iddresses may be changed at any time by notigeuaisied in this Section 18(e).

(e) Interpretation.

(@ As used herein, the singular shall include theg)iand the masculine gender shall include therferaiand
neuter, and vice-versa, unless the context othereiguires. Any reference to any federal, statsgl| or foreign statute or law shall
be deemed also to refer to all rules and regulatwomulgated thereunder, unless the context regjoitherwise. Any reference
herein to “include”, “includes”, “including” and grderivation thereof shall be interpreted to be mdiately followed by “without
limitation”. Any reference to any Section or paiggh shall be deemed to refer to a Section or papagf this Agreement, unless

the context clearly indicates otherwise.

(i) Notwithstanding any other provision of this Agreerner any other provision of law or equity, whenewethis
Agreement Old Mutual Intermediary (or any Persat tiwns equity interests of Old Mutual Intermediaither directly or indirectly
including OM(US)H, OMAM or Old Mutual plc) or OM(U$l Manager(s) is permitted or required to make @gilen (a) in his, her
or its “sole discretion”, “absolute discretion” ‘whiscretion” or that he, she or it deems “necessdappropriate” or “advisable” or
under a grant of similar authority or latitude, @dditual Intermediary (and such Person) and OM(UBlhager(s) shall, to the
fullest extent permitted by law be permitted to makich decision in his, her or its sole discrefregardless of whether there is a
reference to “sole discretion,” “absolute discretior “discretion”), and shall be entitled to coesi only such interests and factors as
he, she or it desires, including its own interests] shall have no duty or obligation (fiduciaryotinerwise) to give any consideration
to any interest of or factors affecting the LLCamry Member, and shall not be subject to any othdifterent standards imposed by
this Agreement or under law, rule or regulatiofimequity, or (b) in its “good faithbr under another expressed standard, Old Mi
Intermediary (and such Person) and OM(US)H Manaysitall act under such express standard andrsfidiie subject to any other
or different standards.

® Entire Agreement This Agreement, including Appendix | and Appentliattached hereto, which are hereby incorporated
herein, embodies the entire agreement and unddimstpamong the parties hereto with respect to tipest matter hereof and supersedes all
prior agreements and understandings relating tb sulbject matter.

(9) Survival of Certain Provisions The obligations of each Member pursuant toiSest7(d), 7(j), 14(e) (including the
designation of the tax matters partner), 14(f) &hdhall survive the termination or expiration lnktAgreement, the withdrawal of such
Member and the dissolution, winding up and liquintaof the LLC.
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(h) Waiver of Partition. Except as may otherwise be provided by any egplé law or regulation in connection with the
dissolution, winding up and liquidation of the LLEach Member hereby irrevocably waives any andgits that it may have to maintain an
action for partition of any of the LLC's property.

0] Further Actions Each Member shall execute and deliver such atheificates, agreements and documents, and tadte s
other actions, as may reasonably be requestedetiyalard of Managers in connection with the fornratddthe LLC and the achievement of
its purposes or to give effect to the provisionshi§ Agreement, in each case as are not inconsisith the terms and provisions of this
Agreement, including any documents that the Bo&danagers determines to be necessary or apprepadorm, qualify or continue the
LLC as a limited liability company in all jurisdicins in which the LLC conducts or plans to condtinvestment and other activities and all
such agreements, certificates, tax statements thied documents as may be required to be filed lpndsehalf of the LLC.

)] Severability. If any provision of this Agreement is held touloeenforceable under applicable law, the partieseatp
renegotiate such provision in good faith. In tkierd that the parties cannot reach a mutually adpleeand enforceable replacement for such
provision, then (i) such provision shall be excldidiem this Agreement, (ii) the balance of this égment shall be interpreted as if such
provision were so excluded, and (iii) the balantthis Agreement shall be enforceable in accordaviteits termsprovided, howevethat
this Agreement continues to reasonably and sulialignmeflect the intent of the parties expressedsin taking into account the exclusion of
such unenforceable provision.

(k) Governing Law; Jurisdiction

() THIS AGREEMENT SHALL BE CONSTRUED AND ENFORCED IN A CCORDANCE WITH THE
LAWS OF THE STATE OF DELAWARE NOTWITHSTANDING ANY C ONFLICT OF LAW RULES TO THE CONTRARY. IN
THE EVENT OF A CONFLICT BETWEEN ANY PROVISION OF TH IS AGREEMENT AND ANY NONMANDATORY
PROVISION OF THE ACT, THE PROVISION OF THIS AGREEME NT SHALL CONTROL AND TAKE PRECEDENCE.

(i) EACH PARTY HERETO, TO THE FULLEST EXTENT PERMITTED BY LAW, (A) SUBMITS TO THE
EXCLUSIVE JURISDICTION OF THE FEDERAL AND STATE COU RTS LOCATED IN BOSTON, MASSACHUSETTS IN ANY
ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE FORMATION, BREACH,
TERMINATION OR VALIDITY THEREOF, PROVIDED, HOWEVER, THAT A MEMBER WHO IS NOT A MANAGER
MAY MAINTAIN A LEGAL ACTION OR PROCEEDING IN THE CO URTS OF THE STATE OF DELAWARE WITH RESPECT
TO MATTERS RELATING TO THE ORGANIZATION OR INTERNAL  AFFAIRS OF THE LLC (B) AGREES THAT ALL
CLAIMS IN RESPECT OF SUCH ACTION OR PROCEEDING MAY BE HEARD AND DETERMINED IN SUCH COURTS,
(C) WAIVES ANY CLAIM OF INCONVENIENT FORUM OR OTHER CHALLENGE TO VENUE IN SUCH COURT,
(D) AGREES NOT TO BRING ANY ACTION OR PROCEEDING AR ISING OUT OF OR RELATING TO THIS AGREEMENT IN
ANY OTHER COURT AND (E) WAIVES ANY RIGHT IT MAY
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HAVE TO A TRIAL BY JURY WITH RESPECT TO ANY ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO
THIS AGREEMENT. EACH PARTY HERETO AGREES, TO THE F ULLEST EXTENT PERMITTED BY LAW, TO ACCEPT
SERVICE OF ANY SUMMONS, COMPLAINT OR OTHER INITIAL PLEADING MADE IN THE MANNER PROVIDED FOR
THE GIVING OF NOTICES IN SECTION 18(D), PROVIDED, HOWEVER, THAT NOTHING IN THIS SECTION 18(K) SHALL
AFFECT THE RIGHT OF ANY PARTY HERETO TO SERVE SUCH SUMMONS, COMPLAINT OR OTHER INITIAL
PLEADING IN ANY OTHER MANNER PERMITTED BY LAW.

REMAINDER OF PAGE INTENTIONALLY LEFT BLANK
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IN WITNESS WHEREOF, the Member has executed thiss&ment as of the date first above written.
MEMBERS:
Old Mutual Intermediary (BHMS), LL(

By: /s/ Thomas M. Turpil

Name: Thomas M. Turpir
Title:  Presiden




APPENDIX |
Defined Terms

Capitalized terms used in this Agreement shall Haganeanings specified in this Appendix I.

“ ACC Return” means the amount accruing, from time to timehatrate of interest announced by Bank of Ameificé. at its head
office from time to time as its “Prime Rate” plu¥%Zer annum, compounded annually, on Old Mutuarinediary’s Unreturned Additional
Capital Contributions.

“ Act " has the meaning set forth in the recitals to Agseement.

“ Additional Capital Contributiori has the meaning set forth in Section 4(b) hereof.

“ Additional Managers has the meaning set forth in Section 3(b)(ii)ewdr

“ Adjusted Capital Account Deficit means, with respect to any Member for any taxgeker or other period, the deficit balance, if
any, in such Member’s Capital Account as of the ehslich year or other period, after giving effiecthe following adjustments:

€)) Credit to such Capital Account any amounts thahdviember is obligated to restore or is deemed abdig to restore as
described in the penultimate sentence of TreasaguRtion Section 1.704-2(g)(1) and in TreasuryRatipn Section 1.704-2(i)(5); and

(b) Debit to such Capital Account the items descrie@ireasury Regulation Sections 1.704-1(b)(2)(i(4¥)(5) and (6).

“ Affiliate " means, with respect to a specified Person, ahgrd®erson that directly or indirectly controlsuigder common control
with, or is controlled by, the specified Persors uUsed herein, the term “control” means the pogsesy a Person, directly or indirectly, of
the power to direct or cause the direction of tlemagement and policies of another Person, whethaugh ownership of 50% or more of the
voting securities of such other Person, by conwactherwise.

“ Agreement’ has the meaning set forth in the Preamble toAlgiseement.

“ Agreement of Limited Partnershipmeans the Partnership’s Agreement of Limited fathip, effective January 12, 2010, as
amended from time to time.

“ Approved Budget means the budget and business plan describeddtio® 3(l) hereof that has received final apprafaDM(US)
H, subject to any changes thereto as may be apptmw©M(US)H in accordance with such Section 3(l).

“ Board of Manager$ has the meaning set forth in Section 3(b) hereof.




“ Book Basis” means, with respect to any asset of the LLC atbget’s adjusted basis for federal income tax mapoexcept as
follows:

€)) The initial Book Basis of any asset contributecaliyiember to the LLC shall be the gross fair mavkdtie of such asset, as
determined in good faith by the Distribution Conten;

(b) The Book Basis of LLC assets shall be adjustedjt@mktheir respective gross fair market valuesietsrmined in good
faith by the Distribution Committee, as of the tsrmermitted by Treasury Regulation Section 1.78%z)(iv)(f) (5) ; provided, that the
Distribution Committee reasonably determines thahsadjustment is necessary to reflect the rel&dmnomic interests of the Members in
the LLC;

(c) The Book Basis of any LLC asset distributed to Bember shall be adjusted to equal the gross fatketaalue of such
asset on the date of distribution as determinggbod faith by the Distribution Committee; and

(d) The Book Basis of LLC assets shall be increasedégoreased) to reflect any adjustments to the tjusasis of such
assets pursuant to Code Section 734(b) or Codé8&@3(b), but only to the extent that such adesits are taken into account in
determining Capital Accounts pursuant to Treaswggation Section 1.704-1(b)(2)(iv){) and subparagraph (vi) of the definition of
“Profit” and “Loss”; provided, howeverthat Book Basis shall not be adjusted pursuatttisosubparagraph (d) to the extent that an
adjustment pursuant to subparagraph (b) is requirednnection with a transaction that would otheeanresult in an adjustment pursuant to
this subparagraph (d).

If the Book Basis of an asset has been determinadjasted pursuant to subparagraph (a), (b) ois(ih Book Basis shall thereafter be
adjusted by the Depreciation taken into accourtt wéspect to such asset for purposes of computioifs’and Losses.

“ Capital Account’ has the meaning set forth in Section 4(c) hereof.

“ Capital Contributior’ means the amount of money and the fair marketevaf any property actually contributed to the tzljpf
the LLC by a Member in its capacity as a Member.

“ Certificate of Formatiori has the meaning set forth in the recitals to fggseement.

“ Code” means the Internal Revenue Code of 1986, as agtend

“ Compensatory Intere$thas the meaning set forth in Section 16 hereof.

“ Compensatory Propertyhas the meaning set forth in Section 6(g) hereof.

“ Consent of the Board of Managérhas the meaning set forth in Section 3(c) hereof.
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“ Continuing Membef means a Person that is a Member on the recordfdathe fourth quarter of a taxable year (asrdaiteed by
the Distribution Committee).

“ Contribution” has the meaning set forth in the recitals to fgseement.
“ Covered Persohhas the meaning set forth in Section 15(a) hereof

“ Depreciation” means, for each taxable year, an amount equaktdepreciation, amortization, or other cost recpweduction
allowable with respect to an asset for such taxpgdde, except that if the Book Basis of an asdétrdifrom its adjusted basis for federal
income tax purposes at the beginning of such taxaddr, Depreciation shall be an amount which bis@same ratio to such beginning Book
Basis as the federal income tax depreciation, amaidn, or other cost recovery deduction for steotable year bears to such beginning
adjusted tax basis, in each case properly adjtsteflect acquisitions and dispositions made dusach taxable yearprovided, however
that if the adjusted basis for federal income tasppses of an asset at the beginning of such texedar is zero, Depreciation shall be
determined with reference to such beginning Boo&igasing any reasonable method selected by thghdison Committee.

“ Distribution Policy” has the meaning set forth in Section 3(h)(i).

“ Equity Plan” has the meaning set forth in the recitals to fgseement.

“ Event of Dissolutiori’ has the meaning set forth in Section 13(b) of thjjreement.

“ Eiscal Year’ has the meaning set forth in Section 14(d) of thireement.

“ GAAP " means “US generally accepted accounting prinsiplgth the exception of not applying the provissoof FASB
Interpretation Nos. 46 and 46R “Consolidation ofighle Interest Entities” and EITF issue No. 04Eetermining Whether a General Part
or the General Partners as a Group, Controls atéihiRartnership or Similar Entity When the Limifeartners Have Certain Rights” that
could result in the LLC consolidating additionatigas that are accounted for using the equityast enethod of accounting. The LLC should
continue to apply in its’ special purpose finana@tements, the accounting guidance specific te@alations under US generally accepted
accounting principles that existed prior to FINE@\46R and EITF 04-05.

“ Limited Partner’ has the meaning given in the Agreement of Limiadtnership of the Partnership.

“LLC " has the meaning set forth in the recitals to Agseement.

“ LLC Interest” means a “limited liability company interest” iheg LLC within the meaning of Section 18-101(8) lud fAct, together
with all voting or consent rights (if any) and amper rights appertaining to such limited liabildgmpany interest under this Agreement. In

accordance with Section 4(f), all LLC Intereststhiey a Person other than Old Mutual
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Intermediary (or any Person that owns equity irgisrén Old Mutual Intermediary either directly adirectly) shall have no voting or consent
rights hereunder or under the Act except as exlyrpssvided in this Agreement. References in thigeement to vested LLC Interests and
unvested LLC Interests shall be interpreted in etamace with the Equity Plan. LLC Interests shallrbpresented in the form of Units.

“ LLC Minimum Gain” means “partner minimum gain” as defined in TregdRegulation Section 1.704-2(d).

“ LP Interest” has the meaning set forth in the recitals to fxgseement. LP Interests shall be representelddridrm of Units of the
Partnership.

“ Loss” means, for each taxable year or other periodiraount equal to thexces®f (a) the LLC’s items of loss and deduction for
such year or other period (other than those itgmasially allocated pursuant to Sections 7(d)(iptlgh 7(d)(vi) of this Agreememtver(b) the
LLC'’s items of income and gain for such year oreotheriod (other than those items specially alledgtursuant to Sections 7(d)(i) through 7
(d)(vi) of this Agreement, determined in accordanith Code Section 703(a) (including all itemswédme, gain, loss and deduction requ
to be stated separately under Code Section 703 a)ith the following adjustments:

(a) Any income of the LLC that is exempt from federadome tax, and not otherwise taken into accounbmputing Loss,
will be considered an item of income;

(b) Gain resulting from any disposition of any LLC asséh respect to which gain or loss is recognifadederal income tax
purposes will be computed by reference to the BRadis of such asset, notwithstanding that the sefjusix basis of such asset may differ
from its Book Basis;

(c) Any increase to Capital Accounts as a result ofadjustment to the Book Basis of LLC assets puttsieafireasury
Regulation Section 1.704-1(b)(2)(iW)) shall constitute an item of income;

(d) Any expenditures of the LLC described in Code ®#ci05(a)(2)(B) or treated as Code Section 705(@)2xpenditures
under Treasury Regulation Section 1.704-1(b)(2){iy) and not otherwise taken into account in computioss, will be considered an iterr
deduction;

(e) Loss resulting from any disposition of any LLC dssih respect to which gain or loss is recognifmdfederal income tax
purposes will be computed by reference to the Boasis of such asset, notwithstanding that the getjusx basis of such asset may differ
from its Book Basis;

In lieu of depreciation, amortization and othertaesovery deductions taken into account in conmgutaxable income or
loss, there will be taken into account the Depitémiafor the taxable year or other period as deiteeoh hereunder;
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(9) Any decrease to Capital Accounts as a result ofaaljystment to the Book Basis of LLC assets puitsieafireasury
Regulation Section 1.704-1(b)(2)(iW)} shall constitute an item of loss; and

(h) Any increase or decrease to Capital Accounts te tao account the amount of any unrealized gailpss with respect to
distributed property as described in Treasury Ratgar Section 1.704-1(b)(2)(i¥g)(1) shall constitute an item of gain or loss, as applie.

“ Manager” has the meaning set forth in Section 3(b) hereof.
“ Maximum LLC Interests means an aggregate percentage equity interéiseéihLC equal to 24.9% or such other aggregate

percentage equity interest in the LLC that theiBipeints (as defined in the Equity Plan) as a grangppermitted by Old Mutual Intermediary
to own from time to time.

“Member” and “ Members' have the respective meanings set forth in thamtde to this Agreement.

“ Member Nonrecourse Debimeans “partner nonrecourse debt” as defined @a3ury Regulation Section 1.704-2(b)(4).

“ Noncontinuing Membet means a Person that was a Member during the lmyalr but is not a Member on the record datétfer
fourth quarter of such taxable year (as determbyethe Distribution Committee).

“ Nonrecourse Deductiorishas the meaning set forth in Treasury Regulafiention 1.704-2(b)(1).

“ Nonvested LLC Interesthas the meaning set forth in Section 9 hereof.

“ OFAC " has the meaning set forth in Section 3(k) hereof.

“ Old Mutual plc” means Old Mutual plc, a public limited compangnuiciled in England and Wales with a registratiamter of
3591559.



“ Old Mutual Transfereé has the meaning set forth in Section 8(a).

“ Old Mutual Intermediary has the meaning set forth in the Preamble toAlgieement.

“ Old Mutual Intermediary Income Preferericehall mean (a) with respect to a distributiorréspect of a calendar quarter ending on
March 31, June 30 or September 30, $7 million &advith respect to a distribution in respect ofideadar quarter ending on December 31,
the excess of $25 million over the aggregate amprewiously distributed to Old Mutual Intermedianyrespect of the calendar year ending
on such December 31 pursuant to Section 6(a)(ii).




“OMAM " means Old Mutual Asset Managers (US), LLC, a bxalee limited liability company.

“ OMEN Notes” collectively means, (a) the Non-Negotiable Prasoiy Note between Barrow, Hanley, Mewhinney & S¢sunc.
and Fidelity and Guaranty Life Insurance Compamyed as of December 15, 2005 and due Decembef23, tb) the Non-Negotiable
Promissory Note between Barrow, Hanley, Mewhinnegtéauss, Inc. and Fidelity and Guaranty Life lasiwe Company dated as of
December 18, 2006 and due December 17, 2014,dJdim-Negotiable Promissory Note between Barrow)léla Mewhinney &
Strauss, Inc. and OM Financial Life Insurance Comypdated as of December 22, 2008 and due Decen2b@025 and (d) Non-Negotiable
Promissory Note between Barrow, Hanley, Mewhinne$t€auss, Inc. and OM Financial Life Insurance Canyp(*OMFLIC") dated as of
December 18, 2009 and due December 18, 2016 anflitamg notes between the LLC and OMFLIC in paynadrar with respect to the
principal amount due and payable on any of the thésting OMFN Notes (i.e. the payment of princidak is made by the issuance of a new
note).

“ OMEN Payment means, the aggregate amount of principal andestelue and payable in such year under the thistanding
OMFN Notes, but not including any interest withpgest to the OMFN Notes that would otherwise acani¢he OMFN Notes as compounc
at the rate set forth in the OMFN Notes (the latgrpent interest charge); providdshwever that such amount shall be reduced to ttemex
that a new OMFN Note is made by the LLC that yeiih @WMFLIC in payment of or with respect to themipal amount due and payable on
any of the then existing OMFN Notes (i.e. the pagh@# principal due is made by the issuance ofva nete).

“OM(US)H " has the meaning set forth in the Recitals to Agseement.

“ OM(US)H Manager’ has the meaning set forth in Section 3(b)(i) lbére

“ Partnershig has the meaning set forth in the recitals to Agseement.

“ Participant Interest Valuéhas the meaning set forth in the Equity Plan.

“ Percentage Interestaneans the respective percentage LLC InterestttieabMembers hold in the LLC as set forth on thekscand
records of the LLC (as such books and records neagniiended from time to time). Percentage Intesdsth be calculated, with respect to
any Member, by dividing (a) the number of Unitstsidember holds by (b) the number of total outstagdinits at the time of calculation.

“ Person” means any natural person or any general partipedémited partnership, limited liability partndri, limited liability
limited partnership, corporation, limited liabiligpmpany, joint venture, trust, business trustpeoative, association, joint-stock company,
unincorporated association, sole proprietorshipegoment or governmental agency or authority oeo#ntity, including the heirs, executors,
administrators, legal representatives, successaraissigns of such Person where the context sagadmi
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“ Profit " means, for each taxable year or other periodiranunt equal to thexces®f (a) the LLC’s items of income and gain for
such year or other period (other than those itgmasially allocated pursuant to Sections 7(c) amtj @f this Agreementpver(b) the LLC’s
items of deduction and loss for such year or ofiegiod (other than those items specially alloca@suant to Sections 7(c) and 7(d) of this
Agreement), determined in accordance with Codei@e03(a) (including all items of income, gainsscand deduction required to be stated
separately under Code Section 703(a)(1)), witfdaHewing adjustments:

(a) Any income of the LLC that is exempt from federatome tax, and not otherwise taken into accounbmputing Profit,
will be considered an item of income;

(b) Gain resulting from any disposition of any LLC asséh respect to which gain or loss is recognifadederal income tax
purposes will be computed by reference to the BRadis of such asset, notwithstanding that the sefjusix basis of such asset may differ
from its Book Basis;

(c) Any increase to Capital Accounts as a result ofadjustment to the Book Basis of LLC assets puttsieafireasury
Regulation Section 1.704-1(b)(2)(iW)} shall constitute an item of income;

(d) Any expenditures of the LLC described in Code ®#ci05(a)(2)(B) or treated as Code Section 705@){2xpenditures
under Treasury Regulation Section 1.704-1(b)(2){iy) and not otherwise taken into account in compguBnofit, will be considered an item
of deduction;

(e) Loss resulting from any disposition of any LLC dssith respect to which gain or loss is recognifmdfederal income tax
purposes will be computed by reference to the Boasis of such asset, notwithstanding that the setjusx basis of such asset may differ
from its Book Basis;

() In lieu of depreciation, amortization and othertaesovery deductions taken into account in cormgutaxable income or
loss, there will be taken into account the Depitémiafor the taxable year or other period as deiteeoh hereunder;

(9) Any decrease to Capital Accounts as a result ofaaljystment to the Book Basis of LLC assets puitsieafireasury
Regulation Section 1.704-1(b)(2)(iW)J shall constitute an item of loss; and

(h) Any increase or decrease to Capital Accounts te tialo account the amount of any unrealized gaioss with respect to
distributed property as described in Treasury Ra@n Section 1.704-1(b)(2)(i®)(1) shall constitute an item of gain or loss, as applie.

The amounts of the LLC’s items of income, gain,w#ibn and loss available to be specially allocgpexsuant to Sections 7(c) and 7
(d) of this Agreement shall be determined by apwyiules analogous to those set forth in paragréghrough (h) above.
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“ Proposed Rule%has the meaning set forth in Section 16 hereof.

“ Safe Harbor Electiofi has the meaning set forth in Section 16 hereof.

“ Scheme of Authority has the meaning set forth in Section 3(c) hereof.

“ Securities Act’ has the meaning set forth in Section 8(f) hereof.
“ Tax Distribution” has the meaning set forth in Section 6(c) hereof.

“ Terminating Capital Everitmeans a merger or dissolution of the LLC or & s#lall or substantially all of its assets, exahgda
merger with, or sale to, OM(US)H or an Affiliate ©M(US)H.

“ Transfer” (and corresponding grammatical variations thereafans, when used as a noun, any dispositionl of ahy portion of
an LLC Interest, for value or otherwise, includimghout limitation any sale, gift, bequest, assigmty pledge or encumbrance, and whether
effected by contract, by operation of law or othieav “ Transfef (and corresponding grammatical variations theredfen used as a verb,
shall have a correlative meaning.

“ Treasury Reqgulationsmeans any applicable regulations under the Code.

“ Unit " means a unit of measurement used to allocatatPrefd Losses and distributions of the LLC amdmgNlembers in
accordance with this Agreement and the DistribuBaelicy. There shall be an unlimited number ohauted Units, which shall only be
issued in accordance with the terms of the Equiy Bnd this Agreement.

“ Unpaid ACC Returri means, at a particular time of determination,akees®f (a) the amount of Old Mutual Intermediary’s ACC
Returnover (b) the aggregate amount of distributions madeltbMutual Intermediary pursuant to Section 6(a)fithis Agreement.

“ Unreturned Additional Capital Contributidrmeans theexces®f (a) the amount of Old Mutual Intermediary’s Atidnal Capital
Contributionsover(b) the aggregate amount of distributions madeltbMutual Intermediary pursuant to Section 6(a) i€reof.

“ Withholding Tax Act” has the meaning set forth in Section 7(j) hereof.
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APPENDIX I
Meeting Procedures

1. Meetings. Meetings of the Board of Managers may be helthgttime and at any place within or without that&of
Delaware fixed by resolution of the Board of Managar upon the call of the Chief Executive Officéthe LLC, a majority of the Managers,
or an OM(US)H Manager.

2. Notice. Notice of any meeting not held at a time fixgdabresolution of the Board of Managers shall vegito a
Manager by U.S. mail, overnight delivery, facsin{ile each case with a copy provided by electroraéd)hor electronic mail at least 48 hours
(and in no event less than one business day) b#fermeeting addressed to such Manager at suchgdesaisual or last known business or
residence address or facsimile, or by telephormy alelivery in person at least 24 hours beforentieeting. Notice of a meeting need not be
given to any Manager if a written waiver of notiegecuted by such Manager before or after the mgas filed with the records of the
meeting, or to any Manager who attends the meetitigput protesting prior thereto or at its commaneat the lack of notice to such
Manager. Notice of a meeting shall state the time place of the meeting. Neither notice of a mgator a waiver of a notice need specify
the purposes of the meeting.

3. Quorum. Except as may be otherwise prowded by law othiizy Agreement, at any meeting of the Board of 8pers a
majority of the Managers present in person or lmxpthen in office shall constitute a quorupnovided, howevethat at least one of the OM
(US)H Managers is present in person or by proxymosglided, further, that, subject to Section 3(j) of this Agreemein¢, Board of Manage
shall take no action without the Consent of therBad Managers. Any meeting may be adjourned ftione to time by a majority of the
votes cast upon the question, whether or not auguds present, and the meeting may be held as ra@jdwithout further notice.

4. Action Without a Meeting Subject to Section 3(j) of this Agreement, aotian required or permitted to be taken at any
meeting of the Board of Managers may be taken withaneeting if the number of Managers (includibteast one of the OM(US)H
Managers) required to take such action consentsttha writing, and such writing or writings aiitefl with the records of the meetings of
Board of Managers. Such consent shall be treateallfpurposes as the act of the Board of Managers

5. Participation in Meetings by Telephone and Videldanagers may participate in a meeting of ther8o& Managers by
means of conference telephone, video conferensarmiar communications equipment by means of whiltfPersons participating in the
meeting can hear each other or by any other mesnsitbed by law. Such participation shall condétpresence in person at such meeting.

6. Compensation No member of the Board of Managers shall be paidpensation or fees for such Manager’s servises a
Manager, but each Manager shall be reimbursedéi,ltiC for such Manager’s reasonable expenses iadunrthe performance of such
Manager’s




duties as Manager as the Board of Managers from tintime may determine by the Consent of the BoaiManagers. Nothing contained in
this Section 6 shall be construed to preclude aapader from serving the LLC in any other capaditgt eeceiving reasonable compensation
therefor.

7. Committees Subject to Section 3(h) of this Agreement, tloa®l of Managers shall have the power at any tone t
discharge any member of, change the membershiil @Bcancies in, or designate one or more Pers@wlternate members of, any
committee of the Board of Managers, except witlpeesto any OM(US)H Manager (or his or her desigiseeving on any such committee.
Each committee shall keep regular minutes and tépahe Board of Managers when required. Sulife&ection 3(h) of this Agreement and
except as the Board of Managers may otherwisem@ter any such committee shall make, alter andalapées of procedure for the conduct
of its business consistent with this AgreementchEsuch committee shall meet where, when and asda by such rules or by resolution of
the Board of Managers. Except as the Board of Idarsamay otherwise determine, a majority of thes®es then constituting the
membership of any such committee, present in pessty proxy, shall constitute a quorum for thengaction of business, except that when a
committee shall have only one member or only the(@®)H Manager(s), then one member, present in peysby proxy, shall constitute a
qguorum;provided, howevethat, if one or more OM(US)H Managers or his or teesignee is a member of such committee, at legsbbthe
OM(US)H Managers or its designee is present, isqreor by proxy, (or, if there is at any time no @QM)H Manager or designee, the Chief
Executive Officer of OM(US)H is present, in persmrby proxy). Subject to Section 3(h) of this Agmgent, when there is a quorum at any
meeting of any such committee, a majority of thoesent, in person or by proxy, and voting shalldspiisite and sufficient to effect any
action, or to decide any question or measure ptedda the meeting; provided that if a committeasmbership consists only of the OM(US)
H Manager(s) or his or her designee, either Managdesignee shall be requisite and sufficientfiece any action, or to decide any question
or measure presented at the meeting. Subjectctin8e3(h) of this Agreement, any action requireghermitted to be taken at any meeting of
any such committee may be taken without a meetitigeinumber of members of such committee (inclgdirone or more OM(US)H
Managers or his or her designee is a member of surimittee, at least OM(US)H Manager or its desgyme required to take such action
consents thereto in writing, and such writing oitiwgs are filed with the records of the meetinfsuch committee. Such consent shall be
treated for all purposes as the act of such coramitt

8. Proxies. Any member of the Board of Managers or committegeof may, by a writing, grant a proxy to anfyestmembe
of the Board of Managers or such committee, agdise may be, permitting such other member to voégproval of any matter within the
scope of such proxyrovidedthat if only an OM(US)H Manager serves on a congaitsuch OM(US)H Manager may grant such proxy to
any other member of the Board of Managers irrespecf whether such member serves on such committee
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FIFTH AMENDED AND RESTATED
LIMITED LIABILITY COMPANY AGREEMENT
OF
ACADIAN ASSET MANAGEMENT LLC

Dated as of August 14, 2014




FIFTH AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT, dated as of August 14, 2014, of
ACADIAN ASSET MANAGEMENT LLC, a Delaware limited dibility company (the “* Company, between Old Mutual Asset Managers
(US) LLC or its successors or assigns (* OMAMand the Acadian KELP LP (the “ KELP (each a “ Membet and collectively the “
Members’). Capitalized terms used herein are definediiticke XII.

WITNESSETH:

WHEREAS, the Company has previously been formeallagited liability company pursuant to the Delawaimited
Liability Company Act, 6 Del. C. § 18-101 et semp,amended from time to time (the * Ayt

WHEREAS, the Members entered into the Limited LiabiCompany Agreement, first dated as of Novemhe2007, and
amended and restated as of December 31, 2007 @nigihal Agreement);

WHEREAS, the Original Agreement was amended andtexs by the Second Amended and Restated Limiteioility
Company Agreement dated as of July 21, 2010 (tBecond Agreemeri}; and further amended by the Third Amended anst&ed Limited
Liability Company Agreement dated as of April 112Qthe “_Third Agreemeri) and the Fourth Amended and Restated Limited ilitgb
Company Agreement dated as of April 13, 2012 (tkedrth Agreemerid);

WHEREAS, the Members wish to amend and restat€olbeth Agreement as set forth herein.

NOW, THEREFORE, in consideration of the mutual etasgs herein contained and other valuable congidaradhe receig
and adequacy of which are hereby acknowledgedyitrabers hereby continue the Company without disgwluamend and restate the
Fourth Agreement in its entirety, effective as &fSB p.m. on the date hereof, and agree as follows:

ARTICLE I.
FORMATION
Section 1.1. Continuation. The Members hereby agree to continue the Comasiylimited liability company under
and pursuant to the terms of the Act and agredltleatights, duties and liabilities of the Membehsill be as provided in the Act, except as

otherwise provided in this Agreement. The existeoicthe Company as a separate legal entity sbatlraie until cancellation of the
Certificate of Formation as provided in the Act.




Section 1.2. Company Name The name of the Company is “Acadian Asset Mamege LLC".

Section 1.3. The Certificate of Formation, EtcEach of the Certificate of Formation and the ®ertificates of
Correction thereto were executed, delivered ardi filith the Secretary of State by an “authorized@® of the Company within the meani
of the Act, which execution, delivery and filingeanereby authorized, ratified and approved inespects. The Board is hereby authorized to
execute, file and record, and to authorize anyquets execute, file and record, all such otherifbemtes and documents, including
amendments to the Certificate of Formation, anditguch other acts as may be appropriate to cowifttyall requirements for the formation,
continuation and operation of a limited liabilitprapany, the ownership of property, and the condfibusiness under the Laws of the Sta
Delaware and any other jurisdiction in which then@any may own property or conduct business.

Section 1.4. Purpose The purposes of the Company are (a) to provsdetamanagement services to clients and
(b) to engage in any other lawful activities foriethlimited liability companies may be organizeddenthe Act.

Section 1.5. Powers. Subject to the other provisions of this Agreetndre Company shall be and hereby is
authorized and empowered to do or cause to be @wonand all acts determined by the Board and threrfliiees to be necessary, advisable,
convenient or incidental in furtherance of the sgs of the Company, without any further act, apglror vote of any Person, including any
Member. Accordingly, the Company is vested with lower (i) to sue and be sued in its own nameto(icontract and be contracted with by
its own name, and (iii) to acquire and hold realpgarty and personal property for the purposes fuckwthe Company is established and to
dispose of the real property or personal propdriisgpleasure.

Section 1.6. Office; Registered Office The Company shall have its principal place dfibess at 260 Franklin Stre
Boston, Massachusetts 02110. The Company may amaisuich other office or offices at such locatiothogations within or without the Ste
of Delaware in the United States as the Board may time to time select. The Board shall give ppomiritten notice of any change in its
principal place of business to the Members. Thiress of the registered office of the Company éState of Delaware is Corporation
Service Company, 2711 Centerville Road, Suite f@aware 19808.

Section 1.7. Reqistered Adgent The name and address of the registered ageiné @ompany for service of process
on the Company in the State of Delaware is Corpmreervice Company, 2711 Centerville Road, Sud@, Delaware 19808.

Section 1.8. Members and Membership Interest&ach Member shall have the Percentage Classefelts and
Percentage Class B Interests as set forth on in




the books and records of the Company, entitlindn $dember to economic and other rights set fortthis Agreement.
€)) Class A Interests Members who hold Class A Interests shall havmeome preference and a liquidation
preference as set forth in Sections 3.1(e)(ii) audf)(i), respectively. Except as otherwise regdiby the Act, holders of Class A Interests

entitled to vote or consent on all matters in whackion is or may be taken by the Members of then@any, in proportion to their Percentage
Class A Interests.

(b) Class B Interests Except as otherwise provided in the Certifiazft€ormation or this Agreement, Class B
Interests shall have no voting or consent rightsafty matter in which action is or may be takeriieyMembers of the Company.

ARTICLE II.

CAPITAL CONTRIBUTIONS; CAPITAL ACCOUNTS

Section 2.1. Initial Capital Contributions OMAM made an initial Capital Contribution to t®mpany on
December 31, 2007 of $1,250,000,000, plus (a) theuat of Segregated Client Mandated Capital asicti slate ($32,000,000) and (b) the
Excess Working Capital Amount.

Section 2.2. Additional Capital Contributions In the sole discretion of the Board, the Boaal/roffer the Members
the opportunity to make additional Capital Conttibns to the Company in proportion to their respecPercentage Class B Interest, such
offer to be made at least thirty (30) days priottte date on which such offer must be acceptedjected and at least forfive (45) days pric
to the date on which such additional Capital Chution is due. To the extent that either OMAM lve KELP makes an additional Capital
Contribution in excess of its pro rata share, seaess amount (a_“ Non Pro Rata Additional Cagitahtribution”) shall be added to such
Member's ACC Balance. Any additional Capital Cdmitions made by any Member shall be properly otélé on the books and records of
the Company. Non Pro Rata Additional Capital Cibotions shall be repaid in accordance with Sec8idrf)(iii).

Section 2.3. Capital Accounts

€) In accordance with Treasury Regulations Sectiof4:IMb)(2)(iv), a separate capital account (a “i@hpccount
") shall be established and maintained for each Membkee initial Capital Account balance of OMAM ore€ember 31, 2007 was the sun
the Initial OMAM Capital Account Amount, plus (3)e Segregated Client Mandated Capital as of suteh(822,000,000), and (b) the Excess
Working Capital Amount; and the initial Capital Ammt balance of the KELP on December 31, 2007 WasAs of the date hereof, the
Excess Working Capital Amount has been paid to OMAM




(b) As of the close of business of each Accountingd@egach Member’s Capital Account (i) shall be &ased by
(A) the amount of Capital Contributions made bytsiember during such Accounting Period, (B) the alative amount of Net Profit (and
items of income and gain) allocated to such Menplobesuant to this Agreement and (C) the amount gfliabilities of the Company that ha
been assumed by such Member or that are securadyp@ompany property distributed to such Member(é@hdhall be decreased by (x) the
cumulative amount of Net Loss (and items of deduncéind loss) allocated to such Member pursuaritisogreement, (y) the amount of any
cash and the Asset Value of any Company asseibditdd to such Member during such Accounting Peréodi (z) the amount of any
liabilities of such Member that are assumed byGbepany or that are secured by any property can&ttbby such Member to the Company.

(c) Each Member's Capital Account shall be increasedeareased by items of net income and net lossaéid to
such Member pursuant to Section 4.3.

(d) Each Member’s Capital Account shall be adjustedtber increases and decreases that are requibedn@de to
Capital Accounts pursuant to Section 704(b) ofGloele and Treasury Regulation Section 1.704-1(hyj2)(

(e) It is the intention of the Members that the Capitatounts of the Company be maintained in accorelavith the
provisions of Section 704(b) of the Code and thguRaions thereunder, and that this Agreement tezpreted consistently therewith, so that
the allocations of items of income, gain, loss,udgitn and credit provided herein will be giveneetffor federal income tax purposes.

Section 2.4. Withdrawals or Loans

(a) A Member shall not be entitled to withdraw aart of such Member’s Capital Account or to receiwng distributions
from the Company except as provided in Articlesahd X, provided that OMAM shall be entitled to vdthw at any time any Segregated
Client Mandated Amount then held by the Companywie consent of both the Board of Managers anéxeeutive Committee; nor shall a
Member be entitled to make any loan or Capital Gbution to the Company other than as expresslyigsal herein or as otherwise agree:
the Board. No loan made to the Company by any Mereball constitute a Capital Contribution to ther@@any for any purpose.

(b) Subject to the obligations of the Company to mak#illutions strictly in accordance with Articld IOMAM
shall have the right to borrow cash from the Conydfan a period not to exceed 120 days, at an isteege that is no less than Old Mutual’s
then-current short term borrowing rate, pursuar tevolving credit loan agreement in a form agngesh by OMAM and the Company,
provided that (i) the aggregate amount that malpdreowed at any time shall not exceed OMAM’s stadrthe Company’s undistributed
earnings for the four-month period ending on tis¢ ¢y of the calendar month preceding the montthiich the borrowing occurs and (ii) in
the




event that the Company, as determined by the Behall require the use of any cash borrowed by OM#&i Company shall request in
writing that OMAM repay such borrowed amount and Wishall repay such borrowed amount within severBiisiness Days of receipt of
such request, subject to satisfaction of any Urittedydom regulatory requirements and/or Financetvi&es Authority approval that may be
necessary.

(c) OMAM, as the lender, in its sole discretion mayndhe Company, as the borrower, pursuant to avagtredit
loan agreement in a form provided by OMAM, such ante as may from time to time be requested by terdof Managers and approved
by OMAM, in OMAM'’s sole and absolute discretiony fuch purposes as may be mutually agreed by OMAditlhe Company, at the
interest rate referenced in Section 2.4(b) anduch sther terms as determined by OMAM in its sagemrtion.

(d) The Company has no obligation to enter into anp lBgreement with any Member other than as proviid¢ais
Section 2.4. The Company may enter into loan agee¢s with OMAM as provided in this Section 2.4hwitit the consent of any Manager or
Member other than OMAM.

Section 2.5. Negative Capital AccountsNo Member shall be required to make up a negdtalance in such
Member’s Capital Account.

Section 2.6. No Interest Except as provided herein, no Member shall ltitl&shto receive any interest on any
Capital Account balance, including, without limitat, any Capital Contribution by such Member.

ARTICLE Il

DISTRIBUTIONS

Section 3.1. Distributions. Subject to Article X, which shall govern distitiobns upon the dissolution of the
Company, and Sections 3.2, 3.3 and 3.4, beginningpauary 1, 2008, distributions of cash and ahgrgiroperty shall be made at such til
and in such amounts as the Distribution Committes! sletermine within forty-five (45) days followgrthe end of each calendar quarter,
following consultation with the Board and in accande with Section 6.2(c), provided that, subje@¢ation 3.4:

(a) The distributions with respect to a calendar quattkall be made promptly, and in any event witleim t
(10) Business Days, following the time of deterntima by the Distribution Committee;

(b) The aggregate amount distributed pursuant to hisiéh 3.1 in respect of the first, second anditbalendar
quarters shall be equal to (or, with the




approval of the Board of Managers, equal to an amiomuexcess of) 75% of Distributable Income duringh quarter;

(c) The aggregate amount distributed pursuant to #ési& 3.1 in respect of the fourth calendar quarta calendar
year shall be no less than the excess of (i) 100R6stributable Income during the first, secondrdrand fourth quarters of such year o
(ii) the sum of the aggregate distributions purstarthis Section 3.1 in respect of the first, setand third calendar quarters of such year;

(d) In addition to the amounts distributable pursuaréction 3.1(b) and (c), in the event that thewamhdistributable
pursuant to this Section 3.1 for a previous quavies reduced as a result of Section 3.4 (due te&e¥ample, the need to satisfy the Working
Capital Requirements), and, at the time of a qugrtistribution, the Distribution Committee detdnas that the Company has sufficient cash
with which to make an additional distribution, thile amount to be distributed in respect of sucrtgn shall be increased by an amount
determined by the Distribution Committee not toeed the cumulative amount previously withheld frdistribution;

(e) Subject to Sections 3.1(a) through (d), SectioffBahd Section 3.5, the aggregate amount diseiburt respect ¢
any calendar quarter shall be distributed to thenldlers as follows:

() First, to the Members, in proportion to and to éxéent of their current and accrued but unpaid
ACC Income Preference Amount;

(i) Second, to OMAM until it has received, pursuanthiie Section 3.1(e)(ii), (A) the Class A
Quarterly Income Preference with respect to eatdndar quarter ending on March 31, June 30 or $dmte 30 and
(B) with respect to a calendar quarter ending ooebeer 31 of any calendar year, the excess of ldss @ Annual Income
Preference over the aggregate amount previoudiytdited to OMAM pursuant to Section 3.1(e)(ii)(#)respect of such
calendar year; and

(iii) Thereafter, with respect to such quarter, one fedhgercent (100%) to the Members in
proportion to their respective Percentage Classt&ést.

In the event that the cumulative distribution to ®M pursuant to Section 3.1(e)(ii) in any calendeayis less than the
Class A Annual Income Preference for such yearKtBeP shall promptly return to the Company for dimition to OMAM, no later than
fifteen Business Days following the KELP’s receipits final distribution in respect of such yean amount (the * Restoration Amout
equal to the lesser of (A) the amount of such $hibend (B) the cumulative amount distributedhe KELP in respect of such calendar year
pursuant to Section 3.1(e)(iii)). In the event K& P fails timely to return
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the Restoration Amount, all amounts that the Compeould otherwise distribute to the KELP under tAgreement shall be distributed to
OMAM until OMAM has received an aggregate amoundisfributions under this sentence equal to thedRason Amount; in addition, the
KELP Partners shall be severally liable to OMAM fbe Restoration Amount, with each KELP Partnagbility being in proportion to, and
to the extent of their shares of, distributionsereed by them from the KELP. OMAM may enforceritghts against the KELP Partners in its
sole discretion, without regard to its right toee distributions otherwise payable to the KElHRowever, OMAM'’s aggregate recovery
under this paragraph shall not exceed the RestorAinount.

() Distributions of Sales Proceeds on the Occurrefieeldquidity Event. Subject to Article X, which shall govern
distributions upon the dissolution of the Compang &ection 8.3(c), upon the occurrence of a LidguiBvent (x) that, for U.S. federal
income tax purposes, is treated as a sale by thg@ay of its assets or (y) that is treated aselsathe Members of their Interests, the
Company shall distribute the proceeds of any sathar, in the case of sale of Interests, the BoaManagers shall cause the proceeds of
any such sale to be distributed, as applicablthedMembers as follows:

0] First, to OMAM until OMAM has received pursuantttos Section 3.1(f)(i) an amount equal to
the Initial OMAM Capital Account Amount, provideddt (A) such amount shall be reduced by the amofuaity Excess
Class A Income Preference distributed to OMAM ur8ection 3.1(e)(ii) for the calendar year in whilsh Liquidity Event
occurred, (B) such amount shall be increased batheunt of any Segregated Client Mandated Amouett tield by the
Company, and (C) such amount shall be increasedebgmount of any Excess Working Capital Amourthmextent
collected or realized and not withdrawn by OMAM guaint to Section 2.4(a);

(i) Second, to the KELP in an amount equal to $116anill

(iii) Third, to each Member that has made a Non Pro Red#tional Capital Contribution until such
Member has received pursuant to this Section $iif)(Bn amount equal to the sum of its Unreturiath Pro Rata
Additional Capital Contributions and its Unpaid AQ@ome Preference Amount (in proportion to théosatletermined by
dividing the amount of such Unreturned Non Pro Ratéditional Capital Contribution and Unpaid ACC bme Preference
Amount for such Member by the aggregate of suchusowith respect to all Members); and
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(iv) Thereafter, to the Members in proportion with threspective Percentage Class B Interest.

Notwithstanding anything to the contrary contaiimethe Agreement, from and after the occurrenceuch a Liquidity
Event, until such proceeds are distributed inttuhe Members, the Company shall not make anyilligions to any Person other than in
accordance with this Section 3.1(f). For the asoik of doubt, if the Company sells assets or gquidbne period in connection with a
Liquidity Event, then sells the remainder of itsets or equity in connection with such Liquiditydfw in a later period, the proceeds from the
initial sale shall be distributed pursuant to Sme.1(f) and the amounts thus distributed shafiredited against amounts otherwise
distributable pursuant to Section 3.1(f)(i)-(iv)donnection with such Liquidity Event.

Section 3.2. Tax Distributions. Notwithstanding Section 3.1 but subject to Qeti3.3 and 3.4(a), the Company
shall make distributions to the Members in amoumttended to enable the Members (or any Person wlaad@bility is determined by
reference to the income of a Member) to dischange tUnited States federal, state and local inctardiabilities arising from the allocations
made pursuant to Section 4.1. The amount disafidetpursuant to this Section 3.2 shall be detexthby the Distribution Committee in go
faith, based on the Assumed Income Tax Rate andrtionts allocated to the Members, and otherwisedan such assumptions as the
Distribution Committee determines to be appropridfe the extent that a Member previously has keeka distribution pursuant to
Section 3.1 during any taxable year, such distidoushall (without duplication) reduce the amouiény, otherwise distributable to such
Member pursuant to this Section 3.2 in respectiohdaxable year. The amount distributable toMeynber pursuant to Section 3.1 shall be
reduced by the amount distributed to such Membegyaunt to this Section 3.2.

Section 3.3. Withholding; Tax Indemnification The Distribution Committee is authorized to waithd from
distributions, or with respect to allocations, he Members and to pay over to any federal, stata) br other governmental authority any
amounts required to be so withheld pursuant t@Cthde or other applicable provisions of any fedestate or local Law. All amounts
withheld pursuant to the Code or any provisionrof atate or local tax with respect to any paymeistyibution or allocation to the
Company or its Members shall be treated as amdalistributed to the Members pursuant to this Artitldor all purposes under this
Agreement. Each Member shall indemnify and haldviless the Company for all taxes (including indgrpenalties and additions to tax)
relating to amounts received by such Member froemGompany that were required to have been withiwelthe Company under
applicable Law.




Section 3.4. Overriding Provision

@) Notwithstanding any provision to the contrary camtd in this Agreement, the Company shall not neake
distribution to any Member if such distribution Wwdwiolate Section 18-607 of the Act or other apahile Law.

(b) Notwithstanding any provision to the contrary camed in this Agreement other than Section 3.2 Gbepany
shall not make any distribution to any Member & determined the Distribution Committee, in thedjéaith exercise of its business
judgment, the amount of cash remaining at the Comf@lowing such distribution or withdrawal woultbt be sufficient to satisfy Workir
Capital Requirements, regulatory requirements gmeats by the Company in connection with puts scallredemptions pursuant to
Section 8.3.

Section 3.5. Special Distributions to OMAM Upon a determination by the Remuneration Conemito pay a
portion of compensation to any employee of the Camypwith publicly-traded shares of Old Mutual (“1@pensatory Property, the
Company will distribute to OMAM at vesting an amoequal to the value, as of the time of the vestihguch employee’s shares, of such
Compensatory Property, as determined by OMAM amdikecutive Committee. For purposes of this Se@ié, publicly-traded shares of
Old Mutual issued pursuant to the Old Mutual Restd Share Plan shall constitute Compensatory Rgope

ARTICLE IVv.
ALLOCATIONS

Section 4.1. Allocations of Net Profit and Net Loss

(a) Net Loss. After giving effect to the special allocationsder Sections 4.2, 4.3 and 4.4, Net Loss shalllbeated
among the Members in the following order and ptyori

0] Chargeback of Undistributed Residual AllocationBirst, to each Member until texces®of
(i) the aggregate amount of Profits allocated whsember pursuant to Section 4.1(b)(iv) for a\lahle yearver (ii) the
sumof (A) the aggregate amount of distributions mawleutch Member pursuant to 3.1(e)(iii) for all tabeajpearsplus (B )
the aggregate amount of Losses allocated to swerhidr pursuant to this Section 4.1(a)(i) for atbtale years equals zero
(in proportion to the ratios determined by dividitig amount of such excess by the aggregate ambauth excesses with
respect to all Members);

(i) Loss of Unreturned Additional Capital ContributionsSecond, to each Member that has made a
Non Pro Rata
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Capital Contribution until thexces®f (i) the aggregate amount of Losses allocatesiiahh Member pursuant to this
Section 4.1(a)(ii) for all taxable yeawser (ii) the aggregate amount of Profits allocateduohsMember pursuant to
Section 4.1(b)(iii) for all taxable years equals tmount of such Member’s Unreturned Non Pro Raldittonal Capital
Contributions (in proportion to the ratios detergdrby dividing the amount of such excess by theeggge amount of such
excesses with respect to all Members);

(iii) Loss of Undistributed Class A Income Preferendeéird, for taxable years 2008 through 201
OMAM until the exces®f (i) the aggregate amount of Profits allocate@MAM pursuant to Section 4.1(b)(ii) for such
taxable yearsver (ii) the sumof (A) the aggregate amount of distributions mam®MAM pursuant to 3.1(e)(ii) for such
taxable yearplus(B ) the aggregate amount of Losses allocated to siANDpursuant to this Section 4.1(a)(iii) for such
taxable years equals zero;

(iv) Chargeback of Unpaid ACC Income Preference Amourdurth, to each Member that has made
a Non Pro Rata Additional Capital Contribution uttie exces®f (i) the aggregate amount of Profits allocateduoh
Member pursuant to Section 4.1(b)(i) for all taxeappbarover (ii) the sumof (A) the aggregate amount of distributions m
to such Member pursuant to Section 3.1(e)(i) fbteedable yearplus(B) the aggregate amount of Losses allocated th suc
Member pursuant to this Section 4.1(a)(iv) fortalable years equals zero (in proportion to thiesatetermined by
dividing the amount of such excess by the aggregateunt of such excesses with respect to all Mes)band

(v) Residual Loss AllocationsFifth, to the Members in proportion to their fiio® Capital Account
balances until such balances are reduced to zerthareafter in proportion to their Percentage £Bénterest.

(b) Net Profit. After giving effect to the special allocationsder Sections 4.2, 4.3 and 4.4, Net Profit she
allocated among the Members in the following omaed priority:

(0 Allocation of ACC Income Preference-irst, to each Member that has made a Non Pta Ra
Additional Capital Contribution until thexces®f (i) the aggregate amount of Profits allocateduoh Member pursuant to
this Section 4.1(b)(i) for all taxable yewver (ii) the aggregate amount of Losses allocated ¢h $dlember pursuant 1



Section 4.1(a)(iv) hereof for all taxable yearsgsial to such Member's ACC
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Income Preference Amount (in proportion to theostietermined by dividing the amount of such exbgshe aggregate
amount of such excesses with respect to all Menbers

(i) Allocation of Class A Income Preferenc&econd, for taxable years 2008 through 2010, to
OMAM until the exces®f (i) the aggregate amount of Profits allocate@MAM pursuant to this Section 4.1(b)(ii) for such
taxable yearsver (ii) the aggregate amount of Losses allocated toA®N\pursuant to Section 4.1(a)(iii) hereof for such
taxable years is equal to the aggregate amouhedistributions made to OMAM pursuant to Sectidl(&)(ii) for such
taxable years;

(iii) Chargeback of Loss of Unreturned Additional Cap@aintributions. Third, to each Member
that has made a Non Pro Rata Additional Capitaltdmrtion until theexces®f (i) the aggregate amount of Losses alloc
to such Member pursuant to Section 4.1(a)(ii) fbtaxable yearsver (ii) the aggregate amount of Profits allocateduohs
Member pursuant to this Section 4.1(b)(iii) for talkable years equals zero (in proportion to thiesaletermined by
dividing the amount of such excess by the aggregateunt of such excesses with respect to all Mes)band

(iv) Residual Profit Allocations Thereafter, to the Members in proportion torthespective
Distributable Income Percentage.

Section 4.2. Allocations of Book Income and Lossln connection with adjustments of Asset Valudely for book
purposes, net income (or items thereof) and nst(asitems thereof) shall be allocated to the Meralin such amounts and in such
proportions as will cause the Capital Account aftellember as of immediately before any LiquidityeBtto be equal to the amount requ
to be distributed to each such Member pursuanetdi& 3.1(f).

Section 4.3. Requlatory and Special AllocationsThe following special allocations shall be madée following
order and prior to any allocations of Net ProfitNet Loss pursuant to Section 4.1:

€) Minimum Gain Chargeback Notwithstanding any other provision of this &té IV and except as otherwise
provided in Treasury Regulation Section 1.704-2{fthere is a net decrease in “partnership miningaim” (within the meaning of Treasury
Regulations Section 1.704-2(b)(2) and 1.704-2(dj)ndy any Accounting Period of the Company, eachmider shall be specially allocated
items of Company income and gain for such Accogn®eriod (and, if necessary, subsequent Accoum@rgds) in an amount equal to such
Member’s share of the net decrease in partnershijpmam gain, as determined under Treasury Regulat®ection 1.704-2(g).
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Allocations pursuant to the previous sentence $feihade in proportion to the respective amounfsired to be allocated to each Member
pursuant thereto. The items to be so allocatelll lshaetermined in accordance with Treasury ReguieSections 1.704-2(f) and (j). This
Section 4.3(a) is intended to comply with the mimimgain chargeback requirement in such Treasurylaggn Section 1.704-2(f) and shall
be interpreted consistently therewith.

(b) Partner Minimum Gain ChargebackNotwithstanding any other provision of this i8ke 1V, if there is a net
decrease in “partner nonrecourse debt minimum @ethin the meaning of Treasury Regulations Secfici04-2(i)) attributable to a “partner
nonrecourse debt” (within the meaning of Treasuegations Section 1.704-2(b)(4)), then, each Memlt® has a share of the partner
nonrecourse debt minimum gain attributable to suattner nonrecourse debt, determined in accordaitbeTreasury Regulation
Section 1.704-2(i), shall be specially allocatedis of Company income and gain for such Accourfiegod (and, if necessary, subsequent
Accounting Periods) in an amount equal to such Manslshare of the net decrease in partner nonreealebt minimum gain attributable to
such partner nonrecourse debt, determined in agnoedwith Treasury Regulations Section 1.704-2(idlocations pursuant to the previous
sentence shall be made in proportion to the resgegimounts required to be allocated to each Membesuant thereto. The items to be
allocated shall be determined in accordance wida3ury Regulations Sections 1.704-2(i)(4) and)(){This Section 4.3(b) is intended to
comply with the partner minimum gain chargebaclumegnent in Treasury Regulation Section 1.704-2)ignd shall be interpreted
consistently therewith.

(c) Qualified Income Offset In the event any Member unexpectedly receivgsagijustments, allocations, or
distributions described in Treasury Regulation Best1.7041(b)(2)(ii)(d)(4), (5) or (6), items of Company mmme and gain shall be specic
allocated to such Member in an amount and manrigcisat to eliminate, to the extent required by fireasury Regulations, any deficit
balance in such Member’s Capital Account (afteirgj\effect to the adjustments set forth in TreasRiegulations Section 1.704-1(b)(2)(ii)
(d)) (an “adjusted capital account deficit”) asakly as possible, provided that an allocation pamguo this Section 4.3(c) shall be made only
if and to the extent that such Member would havadjosted capital account deficit after all othkocations provided for in this Section 4.3
have been tentatively made as if this Section #\8ére not in the Agreement.

(d) Nonrecourse DeductionsAny “nonrecourse deductions” (within the meanafdreasury Regulations
Section 1.704-2(b)) for any Accounting Period shallspecially allocated among the Members in pitigooto their respective Percentage
Class B Interest.

(e) Partner Nonrecourse Deduction&ny “partner nonrecourse deductions” (within theaning of Treasury
Regulations Section 1.704-2(i)) for any
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Accounting Period of the Company shall be allocatethe Member who bears the economic risk of Vaifls respect to the “partner
nonrecourse debt” to which such partner nonrecadesi@ctions are attributable, in accordance witta$ury Regulation Section 1.704-2(i)

(1).

® Section 754 Adjustment To the extent an adjustment to the adjustedbéais of any Company asset pursuant to
Code Section 734(b) or Section 743(b) is requipedsuant to Treasury Regulations Section 1.704€2)@Y)(m)(2) or Section 1.704-1(b)(2)
(iv)(m)(4), to be taken into account in determini@gpital Accounts as the result of a distributiomtMember in complete liquidation of such
Member’s interest in the Company, the amount ohsaadjustment to Capital Accounts shall be treatedraitem of gain (if the adjustment
increases the basis of the asset) or loss (ifdhestment decreases such basis) and such gaisoshall be specially allocated to the Mem
in accordance with their interests in the Companthe event that Treasury Regulation Section 1I{@¥2)(iv)(m)(2) applies, or to the
Member to whom such distribution was made in thenéthat Treasury Regulation Section 1.704-1(b)\{)0)(4) applies.

(9) Curative Allocations Any special allocations of items of income, ngddss or deduction pursuant to this
Section 4.3 shall be taken into account in compusimbsequent allocations pursuant to this Agreenserthat the net amount of any item so
allocated and all other items allocated to each beEmpursuant to this Agreement shall be equahéaiktent possible, to the net amount that
would have been allocated to each Member pursoahgtprovisions of this Agreement if such speallmcations had not occurred.

(h) Special Allocation to OMAM There shall be specially allocated to OMAM tinecaint of any item deductible for
federal tax purposes attributable to (i) the openadf the stock appreciation rights program, védum deferral plan, long-term incentive
program or short-term incentive program of Acadésset Management, Inc., through and including tte df such corporation’s merger
with and into the Company; or (ii) any severaneemination or similar payment that OM(US)H is reedito make to any employee or
consultant of the Company pursuant to any employmeoonsulting agreement to which the Companypardy.

Section 4.4. Tax Allocations; Sections 704(c)

€) Except as otherwise provided for in this Sectigh éach item of income, gain, loss deduction arditshall be
allocated among the Members in the same mannét.frfederal income tax purposes as the correl@twe of book income, gain, loss,
deduction and credit is allocated pursuant toAhtsle IV.

(b) In addition, in accordance with Section 704(c)he&f Code and the Treasury Regulations thereundersiof
income, gain, loss, deduction and credit with respeproperty contributed to the Company shalelydor U.S. federal income tax
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purposes, be allocated so as to take account ofaigtion between the adjusted tax basis of ptggrthe time of contribution to the
Company for U.S. federal income tax purposes aniiiial Asset Value at the time of contributiosing an allocation method permitted by
the Treasury Regulations as determined by the tttens partner.

(c) In the event that the Asset Value of any compasetas adjusted in accordance with this Agreensiiisequent
allocations of items of income, gain, loss, deduddiand credits with respect to such asset shallaacount of any variation between the
adjusted tax basis of such asset for U.S. fedecale tax purposes and its adjusted Asset Valaanianner consistent with the principles of
Section 704(c) and the Treasury Regulations proatetythereunder.

(d) Allocations pursuant to this Section 4.4 are saletypurposes of U.S. federal, state and localnmedaxes, and
shall not affect, or in any way be taken into actan computing, any Member’'s Capital Account cashof Net Profit, Net Loss or other
items of income, gain, loss, deduction or credigistributions, pursuant to any provision of tAigreement.

Section 4.5. Advances on Membgg Distributive Shares of Net ProfitThe Company shall be authorized to make
advances or drawings against a Member’s distribuighare of Net Profit in accordance with Treasuegiation Section 1.731-1(a)(ii).

Section 4.6. Transfer or Assignment In the case of a transfer, assignment or issuahan Interest, or purposes of
determining the Net Profit, Net Loss book incomagkloss or other items allocable to any Accountagiod, Net Profit, Net Loss, book
income, book loss and such other items shall berahited on a daily, monthly or other basis as deitezd by the tax matters partner, subject
to the approval of the Executive Committee, sugbrayal not to be unreasonably withheld or delayesihg any permissible method under
Section 706 of the Code and the Treasury Regukativereunder.

ARTICLE V.
MEMBERS
Section 5.1. Limited Liability . Except as otherwise provided by the Act or herie debts, obligations and

liabilities of the Company, whether arising in aaat, tort or otherwise, shall be solely the debhbdigations and liabilities of the Company,
and no Member or Manager shall be obligated pefigoioa any such debt, obligation or liability di¢ Company solely by reason of being a
member or manager of the Company. No Member Bealéquired to lend any funds to the Company. ligdity of each Member for the
debts, obligations and liabilities of the Compahwglkbe limited to its
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Capital Contributions theretofore made to the Camyday such Member (or its predecessor in intetbst) have not been previously repaid
to or withdrawn by such Member (or its predecegsamterest) in accordance with the terms of thggement.

Section 5.2. Certificates. Ownership of Interests will be evidenced by ifiedtes. The books reflecting the issuance
of any certificates shall be kept by the Compahke certificates shall be consecutively numberatisirall be entered in the books of the
Company as they are issued and shall exhibit thdelie name and the percentage ownership repraségtthe Interests. The certificates
shall carry a legend noting the restrictions ontthasfer or assignment of the Interests and amgrahatters as shall be determined by the
Company in accordance with the Securities Act &31%s amended (the “ Securities Actor any other federal or state securities oeldly
Laws. The Company may determine the conditionswploich a new certificate may be issued in placa cértificate which is alleged to
have been lost, stolen or destroyed and may, dlistsetion, require the owner of such certificaitdts legal representative to give bond, with
sufficient surety, to indemnify the Company and &maysfer agent and registrar against any ana@ssl or claims which may arise by reasc
the issuance of a new certificate in the placénefane lost, stolen, or destroyed.

ARTICLE VI.

BOARD; COMMITTEES; OFFICERS; ACTIONS
REQUIRING CONSENT OF BOARD

Section 6.1. Board.

€) Power and Authority Except as set forth in this Article VI and thiber provisions of this Agreement or as
otherwise required by the Act or other applicabédevl_the management, control and operation of aadi#termination of policy with respect
to the Company and its management and other aetidhall be vested in a Board of Managers (thedrB” or the “ Board of Managery
(acting directly or through its duly appointed ag@nwhich is hereby authorized and empowered dralband in the name of the Company
and in its own name, if necessary or appropriatesbbject to the other provisions of this Agreetmamcarry out any and all of the purposes
of the Company and to perform all acts and enteramd perform all contracts and other undertakthgsit may deem necessary, advisable,
convenient or incidental thereto. The Board of Kigers shall be comprised of not more than thir(@8hmembers (each, a * Managgrof
whom not more than nine (9) Managers shall be gdtimnagers. No Person who is a Member may als@ sera Manager. Any Manager
may resign from the Board upon prior written noticehe Board.

(b) OMAM Managers No more than five (5) Managers (the * OMAM Maeeg)') shall be appointed, and may be
removed for any reason or for no reason, by
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OMAM in its sole discretion. All OMAM Managers avweting Managers. Any vacancy created by the reaxhowresignation of an OMAM
Manager shall be filled only by OMAM. Each OMAM Mager shall be entitled to vote on any matter migpgmought before the Board.

(c) KELP Voting Managers; KELP Advisory Managergi) Four (4) officers of the Company (the “ KELVoting
Managers) shall be appointed as Managers in accordande pvitcedures as set forth in this Section 6.1(cJtig KELP Voting Managers
shall consist of the individuals holding the folliow titles at the Company: Chief Executive Offic€hief Investment Officer, Head of Global
Marketing & Client Service and Chief Operating ©i. At such time that a KELP Voting Manager kbaase to be an employee of the
Company or shall cease to hold the relevant titte the Company for any reason, such KELP Votinghitger shall automatically cease to be
a KELP Voting Manager without any further actioguéed to be taken. A KELP Voting Manager may betremoved by any Member
except as set forth herein. Any vacancy createtthéyesignation or automatic removal of a KELPiNgtManager shall be filled with the
officer appointed to hold the relevant title wittetCompany, provided, however thahe Chief Executive Officer of the Company (orthe
event there is no Chief Executive Officer, a mayooif the remaining KELP Voting Managers) may appa KELP Partner to be an interim
KELP Voting Manager until the relevant position lvthe Company is filled by the Board. Any interinEKP Voting Manager shall have the
same rights as the other KELP Voting Managers; igex; however, that such interim KELP Voting Managieall be replaced as a KELP
Voting Manager immediately upon the appointmerambfficer to the relevant title with the Comparach KELP Voting Manager shall be
entitled to vote on any matter properly broughobefthe Board.

(i) No more than four (4) natural persons who are eygge of the Company (and are not
consultants to the Company) (the “ KELP Advisoryridgers’) shall be appointed in accordance with procedsegdorth
in this Section 6.1(c)(ii). At such time that a KEAdvisory Manager shall cease to be an employéeeoCompany for ar
reason, such KELP Advisory Manager shall autombyicaase to be a KELP Advisory Manager without &nyher action
required to be taken. A KELP Advisory Manager rbayremoved at any time, for any reason or for asoe, by the KELP
in its sole discretion. No KELP Advisory Managstsll be entitled to vote on any matter broughoteethe Board. Each
KELP Advisory Manager shall serve until such KELBMisory Manager resigns, is automatically removei eemoved by
the KELP. Any vacancy created by the removal grestion or automatic removal of a KELP Advisory Mger shall be
filled by a Majority in Interest of the KELP Partseprovidedhat each KELP Advisory Manager shall hold a positivith
the Company of Senior Vice President (or any pasitienior to a Senior Vice President). The narhéseocurrent KELP
Advisory
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Members shall be kept with the records of the Camzand shall be provided to OM(US) upon request.

(d) Approval Requirements Subject to Section 6.7 hereof, the Board shék @actions with the approval of a majo
of the voting Managers (that is, with the approxfadt least five (5) voting Managers), in persompiproxy, (the “ Consent of the Board of
Managers), providedthat until December 31, 2022 (except as providéeémtise in this Section 6.1(d)), the Board may dake action with
the approval of at least seven (7) out of ninev(@ing Managers with respect to:

0] The admission of a Member;

(i) Any material reduction in benefits or base salapiewided to employees of the Company;
(iii) Any change to the Bonus Plan;

(iv) Any determination that the FMV Multiple shall bes¢ethan six (6) (which determination shall

always require approval of at least seven (7) 0é1fD) voting Managers and shall not be subjetiedifteen (15) year
limitation set forth above in this Section 6.1(d));

(v) Any material change to the policies implementedmtio® and on December 31, 2007 with respect
to allocations of “overhead” or other parent compexrpenses to the Company and its predecessolidpdihat such
change is not done for the principal purpose ofigishing the value of the Class B Interest in tlmmpany held by the
KELP, in which case such material change shalbegbermitted at any time or with any approval,

(vi) Any material change to the policies or method ¢éwlating pre-bonus, pre-tax profits of the
Company;

(vii) Any acquisition by the Company of another businesgny merger or business combination of
another business into the Company;

(viii) The right of setoff set forth in Section 8.3(a);

(ix) The appointment of a Chairman who is not a KELPingpManager; and

x) The determinations of the Board of Managers wiipeet to the denial of indemnification set

forth in Sections 7.1(a) and 7.1(b).
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(e) Actions of the Board All decisions or actions of the Board shall basistent with the then-current Approved
Budget, provided that the Board and/or the Compaay exceed budgeted expenses in respect of atlyopartion of a calendar year ending
on March 31, June 30, September 30 or Decemben Bing as the Company is reasonably expected tewaethe profit forecast in respect
such period. The Board shall review revised finarforecasts at all quarterly meetings and shalflify the theneurrent Approved Budget
appropriate based on such financial forecasts. Mémbers agree that the Company and the Board oblkrs shall be subject to and ope
pursuant to the current Old Mutual Scheme of Autii@s applied to the Company on September 1, 28X8py of which is attached hereto
as Attachment 1) (the* Scheme of Authofiyo the extent the Scheme of Authority does rwiftict with the provisions of this Agreement.
The Members acknowledge and agree that OMAM or O8)HUmay from time to time amend or modify the SchevhAuthority, in the sole
discretion of OMAM or OM(US)H, providethat such amended Scheme of Authority shall onphafo the Company to the extent the
amended or modified provisions are (i) not incalesiswith the provisions of this Agreement or (igcessary to comply with changes in the
law and regulation applicable to the Company. OMAMDOM(US)H shall provide any such amendment orificadion to the Board of
Managers. The Board of Managers shall operatedardance with the meeting procedures set for@eiction 6.3.

Section 6.2. Committees The Company shall establish an executive coremitthe “ Executive Committég a
remuneration committee (the * Remuneration Commiffeand a distribution committee (the “ Distributi@@ommitte€’) and any other
committee that is required under the Scheme of évitth(as the same may be amended in accordanbeSegittion 6.1(e)) (collectively, the “
Standing Committeey, in the manner and with such power and authagtys as set forth below in this Section 6.2. Bbard may also
establish such other committees with such othergpeand authority as the Board shall determinejigeal that such delegation of authority
shall not infringe on, or otherwise diminish, ttener and authority of any Standing Committee. fpbeer and authority of any committee
established by the Board of Managers under thiti@e6.2 shall not exceed the power and authonitgspssed by the Board of Managers
under this Agreement and shall be exercised sutgeadt separate consent rights of OMAM and OM(US)ttl supermajority consent rights
of the Board of Managers under this Agreement.h@wenmittees shall operate in accordance with teetimg procedures set forth in
Section 6.3.

(a) Executive Committee Each of the KELP Voting Managers and each the KBdvisory Managers shall, togett
constitute the Executive Committee. Each membéneExecutive Committee shall be a voting memibéne Committee. Subject to the
Scheme of Authority (as the same may be amendaddordance with Section 6.1(e)) and Section 6.8diethe Executive Committee shall
have control over (i) the day-to-day operationthefbusiness of the Company, subject to operatitigrmthe Approved Budget (as the same
may be varied in accordance with Section 6.1(ehsontrol to include the right and power, on liebiathe Company without any further
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consent of the Members being required (A) to penfatl normal business functions, and otherwise ageaind manage the business and
affairs of the Company in accordance with andragdid by this Agreement, (B) to employ and disnfissn employment any and all
employees, agents, attorneys and consultants @dahgany and (C) to enter into contracts and adlgjeeements with respect to the provision
of investment management services and the conditioe @ompany’s business generally and (ii) theegtinent philosophy, investment
processes and relationships with investment adyislants of the Company. For the avoidance ofidpotihe Board of Managers also has the
right and power to dismiss from employment any alhémployees, agents, attorneys and consultariteed€ompany.

(b) Remuneration Committee

0] The Remuneration Committee shall be comprisedipthe Chief Executive Officer of the
Company, (ii) three (3) KELP Voting Managers or KEERdvisory Managers who shall be appointed and beasemoved,
for any reason or no reason, by a majority votthefKELP Voting Managers and the KELP Advisory Mges, provided
that any such removal from or appointment to thenReeration Committee shall be subject to approyd®MAM in its
sole discretion, and (iii) one (1) OMAM Manager wétmall be appointed and may be removed, for argorear no reason,
by OMAM in its sole discretion. The Remuneratioon@nittee shall meet at least twice a year duringrior to the time of
each of the Trading Windows in such year.

(i) The Remuneration Committee shall make all decisiatts respect to the following matters:
(A) compensation of Company employees, includingheut limitation,

(1) the allocation among Company employees of treub pool from the Bonus Plan;

(2) changes to base salaries or employee benafits a

(3) approval of the portion of bonuses of Compampleyees who do not hold Interests indirectly thyiou
the KELP;

(B) allocation of KELP interests offered by the KIEamong Eligible Employees and offered by any Leahit
Partner to any Eligible Employee who is a constitathe Company, for each Trading Window (includover
multiple Trading Windows)
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consistent with the Succession Plan adopted bixieeutive Committee;

(C) designation of Eligible Employees who may pasd KELP interests from the KELP or from any otherson
for each Trading Window (including over multipleafiing Windows) consistent with the Succession Biopted
by the Executive Committee and, consistent withkk& P Agreement, a prioritization of such Eligilkenployees
and Employed Limited Partners for each such Tratlifigdow (for each such Trading Window, a “ PrioriBuyer

List”);

(D) establishment and modification of the maximummevship of KELP interests for each Eligible Empleymser
on the maximum Interests in the Company that malyebe indirectly by each such Eligible Employeebging
agreed that the Remuneration Committee shall censi® Succession Plan in establishing and modjfgirch
maximum ownership percentages and, in computingmmam ownership percentages, interests in the KHa® t
have been redeemed shall be deemed to be outgjdodipurposes of maximum ownership limits so lasghose
interests are made available for reissuance dedch subsequent Trading Window pursuant to Se8tidof the
KELP Agreement or the Bonus Plan);

(E) waiver of any requirement of purchases or sald€ELP interests;

(F) re-offers of Interests to the extent set fantiSection 8.6 of the KELP Agreement;

(G) determinations to utilize the working capitatioe Company to redeem or purchase Interests porga

Article VIII or to sell Interests and thereby augmhevorking capital, pursuant to Section 8.4(d)eath case, after
receipt of the recommendation made by the Exec@mw@mittee, and

(H) all matters for which the Remuneration Comneitteakes determinations or exercises discretiomasded in
this Agreement, the KELP Agreement and any emplayroeconsulting agreement between the Companyand
KELP Partner.

(iii) The chief executive officer of OM(US)H, in his cerhcapacity as chief executive officer of OM
(US)H, shall have the right to veto, modify andpjeartion any decision made by the Remuneration
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Committee, providethat (A) the chief executive officer of OM(US)H dlheot be permitted to exercise such veto to reject
modify or reapportion the proposed allocations fitkm Bonus Plan recommended by the Remuneratiom@ibee with
respect to any employee of the Company with totabal compensation in excess of $250,000 if suth, veodification or
reapportionment would result in the allocationdolsemployee to be reduced by more than 33% fremalfocation initially
recommended by the Remuneration Committee provitieavever, that should the Remuneration Committee recommend
that any such employee be allocated 15% or motieeototal bonus pool from the Bonus Plan, the obiefcutive officer of
OM(US)H shall maintain such right to veto, modifydareapportion the Remuneration Committee decisitimrespect to
such employee and (B) the chief executive offidddM(US)H shall not have the right to veto, modifiyreapportion any
bonus allocation approved by the Remuneration Cdteenwith respect to any employee whose total drrarapensation
equal to or less than $250,000.

(c) Distribution Committee The Distribution Committee shall be comprised @f two (2) OMAM Managers who
shall be appointed and may be removed, for anyoreasno reason, by OMAM in its sole discretiond i) one (1) member who shall be 1
Chief Executive Officer of the Company. The Distion Committee will determine the amount and tignof distributions by the Company
subject to the terms of this Agreement and appléichbw and after consultation with the Board of Mgars. In its decisions, the Distribution
Committee shall have regard to (i) the DistributRwlicy of the Company, (ii) the Working Capitaldq@érements, (iii) regulatory
requirements, (iv) expenditures contemplated byAgeroved Budget and (v) payments by the Compargpimection with puts, calls or
redemptions pursuant to Section 8.3, provithed the Distribution Committee shall not have dlghority to delay or withhold any distributi
required by Section 3.2 hereof.

Section 6.3. Procedures

(a) Except as otherwise provided by this AgreementBihard and each Committee (i) shall approve matigis
majority of the voting Managers of the Board orls@ommittee, as the case may be, (i) may act pycmal granted either at a meeting of
Board or Committee, as applicable, or by a wrigxgcuted by a sufficient number of Managers or SLammittee, as the case may be, to
approve such action, and such writing is filed vtita records of the Board or Committee, as appksamd (iii) shall act in accordance with
such other rules and procedures as may be appbyvadnajority of the voting Managers of the Boarduch Committee, as applicable,
consistent with the provisions of this Agreement.
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(b) Any Board or Committee member may, by a writin@rdgra proxy to any other member of the Board ohsuc
Committee, as the case may be, permitting suchr ateenber to vote in approval of any matter withia scope of such proxy.

(c) The Board shall have a Chairman who shall sengigt capacity until such time as a successor é$egleand
qualified or until such Chairman’s earlier dea#fsignation or removal as Chairman. The Board $taadé the right to replace and appoint the
Chairman from the members of the Board who shall BELP Voting Manager, except as set forth in ®eds.1(d). The Chairman shall
preside at all meetings of the Board at which hsher shall be present and shall perform such dilérs and exercise such powers as may
from time to time be prescribed by the Board (i tlase of a Chairman who is not a KELP Voting Memto the extent not inconsistent
with his status). The Chairman shall also seftienda for any meetings of the Board and shall hav@pportunity to review any materials
distributed to the Board in connection with meetiod the Board.

(d) Regular meetings of the Board of Managers shatidde at such times and places within or withoutSktege of
Delaware fixed by resolution of the Board of Managand shall be held not less frequently thantgdgr The Chief Executive Officer of t
Company, the Chairman, a majority of the Manageeny OMAM Manager may convene a special meetinfy@Board.

Notice of any special meeting of the Board or of ahange in the time or place of a regularly schestimeeting,
which shall state the time and place of the megeshgll be given to all Managers by U.S. mail, ongint delivery or facsimile (in each case
with a copy provided by e-mail) or byreail, at least 48 hours (and in no event less timen(1) Business Day) before such meeting, addt
to such Manager at such Manager’s usual or lasvkrmusiness or residence mailing address, facsimileusiness e-mail address, as
applicable, or by telephone or delivery in persorgach case with a copy provided by e-mail to ddanager at such Manager’s usual or last
known business e-mail address, at least 24 hotdiosebhe meeting; providetthat notice of a meeting need not be given to aapdger who
signs a waiver of notice or a consent to holdirgrtieeting or an approval of the minutes thereo&thér before or after the meeting, or who
attends the meeting without protesting, prior tteeor at its commencement, the lack of notice thddanager.

A majority of the Managers present, whether orangtiorum is present, may adjourn any meeting tthandime
and place. If the meeting is adjourned for moenttwenty-four (24) hours, notice of any adjourntrteranother time or place shall be given
prior to the time of the adjourned meeting to thansigers who were not present at the time of treuatlinent. Managers may participate
meeting through use of conference telephone, wdaberence or similar communications equipmentpag as all Managers participating in
such meeting can hear one another or by any other
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means permitted by Law. Participation in a meegingsuant to this paragraph constitutes presenperson at such meeting.

(e) Except as may be otherwise provided by Law or sy Algreement, at any meeting of the Board of Mamage
majority of the Managers then in office, presenpémnson or by proxy, shall constitute a quorumyigedthat, subject to Section 6.1(d) and
Section 6.7, the Board shall take no action withibatConsent of the Board of Managers.

() No Manager shall be paid compensation or feesufch $/1anages services as Manager, but each Manager sh
reimbursed by the Company for such Manager’s restserexpenses incurred in the performance of sumhalger’'s duties as Manager as the
Board of Managers from time to time may determipéhe Consent of the Board of Managers. Nothinga@oed in this Section 6.3(f) shall
be construed to preclude any Manager from senliagCtompany in any other capacity and receivingarasle compensation therefor.

(9) Each Committee shall meet where, when and as prd\igt such rules or by resolution of the Board ainisigers,
providedthat the Remuneration Committee shall not meetrbdfe fifteenth day following receipt by the chéefecutive officer of OM(US)!
of compensation recommendations from Company manege Except as the Board of Managers may otherdésermine, a majority of the
voting members of the Committee then constitutirgrhembership of any such committee shall constdwjuorum for the transaction of
business and in the case of the Remuneration Caeanihe OMAM Manager who is a member of the Rematiem Committee (or such
member’s proxy) must participate in such meeting.

Section 6.4. Officers.

€) Appointment and Term of Office Subject to Section 6.7 hereof, officers of @mmpany (“ Officers) shall be
appointed from time to time by the Executive Contegitin its sole discretion, and each such offibati$iold office until a successor is
appointed or until such officer’s earlier deattsigaation or removal in the manner hereinafter jgled. Each Officer shall have such
authority and shall perform such duties as mayrbeiged in this Agreement or as the Executive Cottgaimay from time to time prescribe.
No such appointment by the Executive Committeetdsffishall cause any member of such committeedse to be “manager” of the
Company within the meaning of the Act or this Agnemt or restrict the ability of such committee xemeise the powers so delegated. The
power and authority of any Officer appointed by Ehecutive Committee under this Section 6.4 shatllexceed the power and authority
possessed by such committee under this Agreemdrgteail be exercised subject to all separate comiggris of OMAM and OM(US)H
under this Agreement. Unless the authority ofG@ifiécer designated as the officer in questionnsitéd in the document appointing such
Officer or is otherwise specified by the Executemmittee, any Officer
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so appointed shall have the same authority toced¢he Company as a corresponding officer of a Wata corporation would customarily
have to act for a Delaware corporation in the abser a specific delegation of authority. Any taomore offices may be held by the same
person. The remuneration of all Officers shalfiked by the Remuneration Committee.

Consistent with the foregoing, the individuals feeth on Exhibit 6.4(a) are hereby confirmed tothe officers of
the Company holding the titles set forth oppogditrtnames.

The Chief Executive Officer of the Company shafioe directly to the chief executive officer of OMU$)H.

(b) Resignation and RemovalAny Officer may resign at any time by giving boa written notice to the appropriate
person: in the case of the Chief Executive Offiseich notice must be given to the Chairman oBth&rd or the chief executive officer of
OM(US)H, and for all other Officers, such noticeshhbe given to, at the Officer’s election, the Gliigecutive Officer, the Secretary, the
Director of Human Resources of the Company or ¢oQffficer’'s immediate manager and such resignatiail take effect after the giving of
such notice at the time specified therein or, éf time when it shall become effective shall nospecified therein, when accepted by action of
the Executive Committee. Except as aforesaidativeptance of such resignation shall not be negesmake it effective. All Officers sh
be subject to removal at any time by the Boardafor reason or for no reason. If any office shattome vacant, a replacement Officer shall
be appointed by the Executive Committee, subje&ttction 6.7.

(c) Secretary The Secretary shall keep the records of all mgetand written actions of Members, the Board thed
Committees and shall be the custodian of all cotdraleeds, documents and all other indicia & tdlproperties owned by the Company and
of its other company records and in general stafigpm all duties and have all powers incidenti® dffice of the secretary of a corporation
organized under the Delaware General Corporatian &rd shall perform such other duties and exestish other powers as may from time
to time be prescribed by the Board. The dutiethefSecretary may be performed by one or more grapfor agents of the Company to be
appointed by the Secretary with the consent oBibard.

(d) Agreements All KELP Partners and any others determinedhayBExecutive Committee, shall be required to
execute and be subject to customary non-solicitatonfidentiality and invention assignment agreetsieas well as other customary
agreements as determined by the Executive Comniitteensultation with the Company’s Director of HamResources.

Section 6.5. “Managers; Power to Bind the CompanyEach voting member of the Board shall be a “rganaof
the Company as such term is used in the Act.
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The Chief Executive Officer and the other officefdshe Company shall have the authority to sigreagrents, contracts, instruments or other
documents in the name of and on behalf of the Compas shall be determined by the Executive CoramitfThe Executive Committee nr
authorize any other Person to sign agreements;amist instruments or other documents in the nana@a on behalf of the Company, and
such authority may be general or limited to spedifstances. Except with respect to OMAM in itpaeity as tax matters partner, no
Member or Manager acting individually in its cagg@s a Member or Manager shall have any authgrdyer or privilege to act on behalf

of or to bind the Company.

Section 6.6. Standard of Care for Managers; Liability of CoveRsisons

€) General Each Manager shall perform his or her dutiestnader in good faith and in a manner reasonably
believed to be in or not contrary to the best edés of the Company. No Covered Person shalbbéelio the Company or any Member for
any act or omission, including any mistake of facerror in judgment, taken, suffered or made lphdDovered Person in good faith and in
the reasonable belief that such act or omissiamds is not contrary to the best interests of@lmenpany and is within the scope of authority
granted to such Covered Person by this Agreememtjdged that such act or omission does not constiisabling Conduct. No Member
shall be liable to the Company or any Member for action taken by any other Member.

(b) Reliance. A Covered Person shall incur no liability iniagtin good faith upon any signature or writingibeéd
by such Covered Person to be genuine, may relycantdicate signed by an executive officer of &wgrson in order to ascertain any fact with
respect to such Person or within such Pessknbwledge, and may rely on an opinion of cousstdcted by such Covered Person with re
to legal matters, except to the extent that sudiefbecliance or selection constituted Disablingn@duct. Each Covered Person may act
directly or through such Covered Person’s agengtorneys. Each Covered Person may consult witingel, appraisers, engineers,
accountants and other skilled Persons selecteddlyGovered Person, and shall not be liable fothang done, suffered or omitted in
reasonable reliance upon the advice of any of Berhons, except to the extent that such selectiogliance constituted Disabling Conduct.
No Covered Person shall be liable to the ComparangrMember for any error of judgment made in gfasth by an officer or employee
such Covered Person, provided that such error moesonstitute Disabling Conduct of such Coveregsée

Section 6.7. Actions Requiring Consent of the Board of ManageMotwithstanding any other provision of this
Agreement, the following actions on behalf of then@pany shall require the Consent of the Board ofiddrs:

€)) amending this Agreement, subject to Section 13.6e Certificate of Formation;
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(b) incurring any obligation for borrowed money, excaptprovided in Section 2.4(b) hereof;

(c) entering into transactions with Affiliates or ReldtParties of the Company or any Member or
Manager other than in the ordinary course of bissirmm arm’s length terms, except as provided ini&e2.4(b) hereof;

(d) filing any lawsuit by or on behalf of the Compamyany federal, state or local court;

(e entering into any agreement or transaction or sefieelated agreements or transactions out of the
ordinary course of business for the sale, exchang@nsfer of any assets of the Company with aeval excess of $50,000;

® issuing, selling or consenting to the Transfermf lnterest to any Person or permitting or authogz
the issuance or creation of any other direct oirénd interests, or rights to acquire any otheedliior indirect interest, in the Company,
other than as set forth in Article VIII;

(9) redeeming any Interest or loaning monies to angderexcept as provided in Section 2.4(b) hereof;
(h) adopting or modifying the annual budget and busindan;

0] pledging Company assets as security for any olibigatr otherwise encumbering Company assets;
()] entering into any consent decree, settlement aotisgn with a government regulatory or

enforcement agency;

(k) entering into any consent decree or settlementrasudt of legal action from a private party;
()] assuming any third-party liability or providing aarantee outside the ordinary course of business;
(m) creating any subsidiary, entering into an agreeraepartnership or becoming a member of a limited

liability company, a partner (general or limited)aopartnership or a limited liability limited padrship or a joint venture, or a
shareholder of a corporation; becoming a trustegetodist or business trust; or becoming a holdeoity securities of any other entity;

(n) merging or entering into an agreement to mergetarento a joint venture agreement or other foff
strategic alliance;
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(0)

appointing officers of the Company having the titfédPresident or Executive Vice President or a “C”-

level title, including Chief Executive Officer, GHiFinancial Officer, Chief Operating Officer, Chieompliance Officer, Chief
Investment Officer or Chief Sales and Marketingi€#f (or, in each case, any office or officer wilsponsibilities commensurate with

any of the foregoing titles);

()

appointing, retaining or terminating a firm of ip@dent public accountants for the preparatiomef t

Company'’s financial statements set forth in Secfidnhereof;

)
()
(s)
(t)
(u)

Company;

v)

business; or

(w)

Section 6.8.

changing the nature of the Company’s businessanierall policies;

commencing any voluntary bankruptcy, insolvencgiarilar proceeding with the Company as debtor;
dissolving, liquidating or winding up the operatoor any portion of the operations of the Company;
making any tax elections;

entering into any non-competition or other simédgreement that restricts or limits the actionshef t

entering into any other transaction or series laftee transactions out of the ordinary course of

consummating a Liquidity Event.

Covenants Regarding OFACNeither the Company, nor any Member or Manager any of their

respective Affiliates, nor any of their respectaraployees, officers, directors, representativesgents is, nor will they become, a Person
whom U.S. Persons are restricted from doing busioager regulations of the Office of Foreign Ag3ehtrol (“ OFAC”) of the Department
of the Treasury (including those named on OFAC’scilly Designated and Blocked Persons List) oreurahy statute, executive order
(including the September 24, 2001 Executive OrdeclBng Property and Prohibiting Transactions wtrsons Who Commit, Threaten to
Commit, or Support Terrorism), or other governmeatdion and is not and will not engage in any theg or transactions or be otherwise
associated with such Persons. Neither the Compamany Member or Manager, nor any of their reipe®ffiliates, nor any of their
respective employees, officers, directors, repitasiees or agents, has taken or will take any adii@at would constitute a violation of the
USA Patriot Act, P.L. 107-56, 1115 Stat. 272 (20@E)amended, including without limitation the anttney laundering provisions thereof.
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Section 6.9. Approved Budget Subject to Section 6.7 hereof, the Chief Exeeu@fficer of the Company shall be
responsible for the preparation of a budget anthieas plan for each Fiscal Year, and shall, bydtite designated by the Chief Financial
Officer of OM(US)H (usually on or about SeptembBrahd in any event no later than September 15e0§diar immediately preceding such
Fiscal Year) and unless otherwise extended by thefEinancial Officer of OM(US)H, submit such pased budget and business plan to the
Board of Managers for preliminary approval. If epped by the Board of Managers, such proposed huwdgebusiness plan shall be
submitted by the Chief Executive Officer of the Gmamny or his designee to OM(US)H for final approvalch proposed budget and business
plan shall become final and binding upon appro¥aueh proposed budget and business plan by Old&flunless OM(US)H objects within
90 days of receipt of such proposed budget and plawided that such budget and business plan Bhetime final and binding prior to the
end of such 90 day period if OM(US)H expressly emts prior to the end of such 90 day period. IfO8)H notifies the Chief Executive
Officer of the Company of any objection(s) to thegosed budget and business plan within such pathedChief Executive Officer of the
Company shall revise and resubmit such proposeddiwhd business plan to the Board of Managers,ifattén approved by the Board of
Managers, such proposed budget and business @lrshesubmitted by the Chief Executive Officétte Company to OM(US)H. The
same procedures for approval, objection, revisimhr@submission shall be applicable until finalrappl of a proposed budget and business
plan by OM(US)H, provided that if such final appabis not obtained, the budget and business plamitheffect will continue. Upon such
final approval or expiry of the review period setth in this Section, such budget and business giali be the “ Approved Budgéfor the
relevant period. Subject to Section 6.7 heredf)ater than 30 days prior to any fiscal quartee, €hief Executive Officer of the Company
may submit proposed changes to the then Approveld@&ufor such subsequent fiscal quarter as heeosisall deem necessary. Such cha
shall be subject to the same approval processasithally proposed budget and to the extent finapproved by OM(US)H shall modify the
previously Approved Budget, and the modified budget business plan shall thereupon be the ApprBuelget for the relevant period.

Section 6.10. Succession Planning

On or before September 30, 2011, the Executiver@iitiee shall submit to the Board of Managers feie® and approval, a succession plan
(the “ Succession Pldi that has previously been submitted to and foappropriate by, the chief executive officer of OMEH, in his sole
discretion. The documentation related to any Sssioe Plan will include: (i) identification of keand critical positions, (ii) definitive
designation of successors for such key and criioaltions for four (4) periods (contingency, imnad, 1-3 years and 3 or more years) and
(iii) an articulation of specific development pldios each named successor with clear linkage t&€Ctmapany’s overall performance
management process and career development comriongcdollowing the resignation, termination, deat disability of any employee
holding a key and critical position with
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the Company, the Executive Committee will provédesvised Succession Plan proposal for that positidhe chief executive officer of OM
(US)H and to the Board of Managers for considenaibtheir next meeting. Annually, the Executivan@nittee shall review the current
Succession Plan with the Board of Managers for tqgproval.

Section 6.11. Shared Services The Chief Executive Officer of OM(US)H will dggiate authorized individuals to
explore with the Chief Executive Officer of the Cpamy or his or her designee(s) opportunities fer@lompany to utilize more fully the
shared services offered by OM(US)H to its affilthfems, particularly in the areas of informati@thnology and payroll, in an effort to
reduce operating costs of the Company.

ARTICLE VII.

INDEMNIFICATION

Section 7.1. Indemnity. (a) General Except as provided in this Section 7.1, the Camypshall indemnify OMAM,
OM(US)H, Old Mutual and any Member or Manager (itthg Members and Managers who serve at the Congpesetyuest as directors,
officers, managers, members, partners, employeether agents of another organization or who setves request in any capacity including
with respect to any employee benefit plan; sucliiselis hereafter described as serving in a reptatiee capacity) (each, a * Indemnified
Persor’) against expenses, including attorney’s fees, against the amount of any judgment, money, defire, penalty, or settlement,
necessarily paid or incurred by such Indemnifieds®e in connection with or arising out of any clan any civil or criminal action, suit, or
other proceeding of whatever nature brought agaunst Indemnified Person (other than an actiongitbby or in the right of the Company)
by reason of such Indemnified Person being or liph'en a Manager or Member, serving or having seirva representative capacity, or
acting or having acted, or failing to act or to éacted, pursuant to authority granted by this Agrent, providedhat any indemnity under
this Section 7.1 shall be provided out of and dalthe extent of the Company’s assets, and ho Meordanager shall have personal
liability on account thereof. The foregoing indefivation shall be conditioned, however, upon thddmnified Person seeking it, at all times
and from time to time, fully cooperating with anssesting the Company and its counsel in any reddemaanner with respect to protecting or
pursuing the Company’s interests in any mattetirejao the subject matter of the claim, actiont suother proceeding for which
indemnification is sought. No indemnification dha¢ provided for any Indemnified Person (1) if siisdemnified Person has committed
fraud, gross negligence or willful misconduct assenably determined by the Board of Managers, (@) igspect to any matter as to which
the Board of Managers determines that such Indésdniferson did not act in good faith in the reabtmbelief that such Indemnified
Person’s action was in the best interest

30

of the Company or, to the extent that such matiates to service with respect to any employeefiigiian, in the best interests of the
participants, or the beneficiaries of such empldyerefit plan, or (3) with respect to any crimiaation or proceeding, if such Indemnified
Person had reasonable cause to believe that ithicowas unlawful. In the event an Indemnifieds®eris a Manager, any decision of the
Board of Managers referred to in the precedingeser@ shall be made by the Board of Managers witth@uvote of that Manager.
Notwithstanding the foregoing, the Company shatlprovide indemnification for any former ManagerMember who, in the reasonal
judgment of the Board of Managers, was in sericugpeated breach of its duties as a Manager orlddemAny employee of or agent for 1
Company may be indemnified in such manner as tteedof Managers determines.

(b) Expenses If an Indemnified Person provides the Board @fdgers with evidence that demonstrates to the
reasonable satisfaction of the Board of Managexssiaich Indemnified Person is reasonably likelgrevail on the merits of such matter,
expenses reasonably incurred in defending any ckation, suit or proceeding of the character dieedrin Section 7.1(a) shall be advanced
by the Company prior to the final disposition ofkiclaim, action, suit or proceeding upon receff@ written undertaking by or on behalf of
the recipient to repay all such advances if itlisnately determined that such Indemnified Persondt entitled to indemnification pursuant to
Section 7.1(a).

(c) QOutside Interests OMAM and any of its Affiliates except the Compamay engage in and possess interests in
other business ventures and investment opportar{itieconnected with the Company) of every kind destription, independently or with
others, including without limitation serving as man, manager or partner of other limited liabiitympanies and partnerships. The
Company shall not have any rights in or to suclepmhdent business ventures or investment oppaesioit the income or profits therefrom
by virtue of this Agreement.

(d) Survival of Protection The provisions of this Section 7.1 shall con¢ina afford protection to each Indemnified
Person regardless of whether such Indemnified Reeoains in the position or capacity pursuant lhictv such Indemnified Person became
entitled to indemnification under this Section @rid regardless of any subsequent amendment tAghéement, and no amendment to this
Agreement shall reduce or restrict the extent tewvthese indemnification provisions apply to astidaken or omissions made prior to the
date of such amendment.

(e) Rights Cumulative The right of any Indemnified Person to the indéfoation provided herein shall be
cumulative with, and in addition to, any and adihtis to which such Indemnified Person may othernb&sentitled by contract or as a matter of
law or equity and shall extend to such Indemniffenlson’s successors, assigns, heirs and legakesyiatives.
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ARTICLE VIII.

TRANSFERS OF INTERESTS;
ADDITIONAL MEMBERS; RESIGNATIONS

Section 8.1. Transfers (a) General Subject to this Article VIII, (i) except with ¢éhprior written consent of OM
(US)H in its sole discretion (which consent mayshbject to the requirement that the transfered bBhaé received a copy of the Company’s
most recent audited financial statements and stiedr cnformation as determined by the Remunerafiommittee no later than five
(5) Business Days prior to such Transfer), no Manolieger than OMAM may directly or indirectly Traesfall or any portion of such
Member's Interest or any rights therein, and (ij1&M and any of its successors and assigns, iroiis giscretion, may directly or indirectly
Transfer all or any portion of its Interest or aights therein to any transferee without any restm or limitation.

(b) Restrictions Subject to Section 6.1(d)(i), no transfereerofraerest shall be admitted as a Member (i) withiba
prior written consent of OM(US)H in its sole distioa and (ii) unless such transferee first execatesunterpart of the signature page of this
Agreement and/or any other agreements, documeimstonments specified by the Board or OM(US)H.obbtaining such consent and
upon the execution of such signature page andair sther agreements, documents and instruments tsarcsferee shall be admitted as a
Member and shall have all of the rights and povaei be subject to the restrictions and liabilibéa Member hereunder. Any such
admission shall be deemed effective as of simuttasevith the applicable Transfer.

(c) Admissions. In connection with any admission of a new Memligz Board shall revise the books and records of
the Company to reflect the inclusion of the addiéioMember and shall notify the other Members @hsadmission in writing.

(d) Rights to Pledge Notwithstanding the foregoing provisions of tBisction 8.1, the KELP may pledge all or any
portion of its Class B Interest in the Company teraler in connection with any financing or borrogiby the KELP permitted under the
KELP Agreement, which financing or borrowing is reddr the KELP’s purchase of KELP Points or Cladsitrests, providethat if any
such lender (or its assignee) becomes a Membehervwaise obtains economic rights with respect thdaterest, (i) such lender (or its
assignee) shall have no voting rights with respesuch Class B Interest and (ii) the Company dtwlk the right to redeem at any time at a
price equal to the Class B Valuation as measunethéomost recent Valuation Period multiplied bg grercentage of such Class B Interests
held by such lender (or its assignee). The Comipaight to redeem such Class B Interest shallXsga@sed by written notice from the
Company to such lender (or its assignee) and majMea at any time following such lender (or suskignee) taking ownership of such
Class B Interest. Effective upon
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the Company'’s redemption of such Class B Intesesth lender (or its assignee) shall no longer avel €lass B Interest for purposes of this
Agreement.

(e) Transfers in Violation of this Agreementin the event of any attempted or purported Tharia contravention of
any of the provisions in this Agreement, such aptiett or purported Transfer shall be null and vaid meffective to Transfer any Interest in
the Company and shall not bind, or be recognizedrlin the books of, the Company, and any attemmtgdirported transferee in such
Transfer shall not be or be treated as or deembd toMember for any purpose. In the event of siii@mpted or purported Transfer in
contravention of any of the provisions of this Agmeent, then the Company and each other Member, ghallidition to all rights and remed
at law and equity, be entitled to a decree or oréstraining and enjoining such Transfer, and ffending Member shall not plead in defense
thereto that there would be an adequate remedyaitl being expressly hereby acknowledged andeabtteat damages at law would be an
inadequate remedy for a breach or threatened biable provisions set forth in this Agreement acamming any such attempted or purported
Transfer.

() Court Ordered Transfersin the event of any Transfer which, notwithsiagchaving been prohibited by the terms
of this Agreement, is mandated by a court of fjnakdiction, the transferee shall have no votingansent rights hereunder unless otherwise
required by the Act.

Issuance of Class B Interest®uring the term of this Agreement and subjec®é¢ations 6.2(b), 6.7 and 8.4
(d) hereof, the Company shall not issue any Clabgdests to (i) any Person, including to an empgdoof the Company either directly, or
indirectly through the KELP, without the prior weh consent of the Remuneration Committee ordipM(US)H or any Affiliate of OM(US)
H without the prior written consent of the KELP.

(h) Compliance with Securities LawsNotwithstanding anything to the contrary herdére Company shall not issue
any Interest, and no Member shall Transfer itsr&st to the extent that such issuance or Tramgfeid violate the Securities Act or any ot
federal or state securities or blue sky Laws.

0] Bonus Plan Any purchase or redemption of Interests by tben@any under Article VIl shall be subject to
Section 3(g) of the Bonus Plan, which permits tloenBany to use its working capital to fund any spalchase or redemption and to be made
whole for the amount of working capital so usedalngduction of the amount from the Bonus Pool &mdd in the Bonus Plan) but only to
the extent the Company grants the Interests dariftading Window and does not receive cash payfnemtthe KELP in connection with
the reissue of the purchased or redeemed Interéise tKELP and the KELP's sale of the corresponditgrest in the KELP pursuant to
Section 8.4(d).
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Section 8.2. Resignations, Etc.No Member may resign or withdraw from the Compprigr to the termination of
the Company pursuant to Article X without the priaitten consent of the OM(US)H in its sole disaet

Section 8.3. Put, Call and Redemption Rights Termination of Employment In the event that a KELP Partner is
longer employed by the Company, the following pstatis will apply:

(a) Termination for Cause; Termination of Consultingakrgement If such KELP Partner is terminated by the
Company for Cause or if such KELP Partner’s coimsgilarrangement with the Company is terminatedQbmpany shall have the right to
redeem from the KELP all or any portion of the pertage of the KELP'’s Interest in the Company c@oesing to the percentage of the
KELP owned by such KELP Partner (the “ For Causertrst’ and the “ For Cause KELP Interé$timmediately or at any time thereafter;
provided, that the Company’s exercise of its rights purstarhis Section is subject to the Buyback Limdat

Promptly after (and, in any event, within three Bass Days following the date of) the redemptiothef For Cause Interest, the KELP shall
use the proceeds received from the Company fo€tmpany’s redemption of the For Cause Intereststuiatl redeem such KELP Partner’s
For Cause KELP Interest. The Company shall exeiitssight of redemption by providing written nzgtiof such redemption from the
Company to the KELP and such KELP Partner at ang following such termination. Upon the Board'gayval, the Company shall have
the right to specify in its notice that the puraha$ such For Cause Interest shall be made asv®l{or over such shorter period as the
Company may specify): (a) one third of such Forgealnterest shall be purchased on the last dayeafiéxt Trading Window following such
notice that is the first Trading Window in a calanglear, (b) one third of such interest shall becpased on the first anniversary of the dat
such initial purchase and (c) one third of suckriest shall be purchased on the second annivesbangch initial purchase, providédat such
purchases shall be made on the same schedule bedraspecified for the redemption of the For C&EEP Interest pursuant to Section 8.4
(a) of the KELP Agreement.

The purchase price for any For Cause Interest beadiqual to:
(i) with respect to a KELP Partner whose employhiers been terminated for Cause in the Lock UpoEergero;
(ii) with respect to a KELP Partner whose emplogiriteas been terminated for Cause and such termimdtil not occur in
the Lock Up Period, the Discount Valuation as meassfor the Trading Window in which any such purshahall occur (c
in the case of a redemption not during a Tradingdbiv, as measured based on the most recent Vaiugigod) multipliec

by the percentage the For Cause Interest beindhased represents of the Class B Interest on suelofipurchase,
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(i) with respect to a KELP Partner whose coriggltarrangement with the Company has been terndniatthe Lock Up
Period and such KELP Partner either breached sutsudting arrangement or terminated such consuitimgngement, zer

(iv) with respect to a KELP Partner whose coneglirrangement with the Company has been terminstiett termination
did not occur in the Lock Up Period and such KElartiRer either breached such consulting arrangeoreetminated such
consulting arrangement, the Discount Valuation aasuared for the Trading Window in which such pusehshall occur (o
in the case of a redemption not during a Tradingdbiv, as measured based on the most recent VaiuRgigod) multipliec
by the percentage the For Cause Interest beindhased represents of the Class B Interest on suelofipurchase;

(v) with respect to a KELP Partner whose consglérmrangement with the Company has been terminateether or not
such termination occurred in the Lock Up Period simch KELP Partner did not breach such consultirepgement and di
not terminate such consulting arrangement, the RMWation as measured for the Trading Window inakitsuch purchase
shall occur (or, in the case of a redemption noindua Trading Window, as measured based on thé¢ maosnt Valuation
Period) multiplied by the percentage the For Cdntsrest being purchased represents of the CldsgeBest on such date
purchase and

providedthat with respect to all payments by the Compangynt to this Section 8.3(a), upon the approvéhefBoard pursuant to

Section 6.1(d)(viii), the Company shall have thghtiof setoff for any amounts (the “ Offset Amouftewed by the KELP Partner for any
reason to the Company, including all damages, diotuwithout limitation, economic losses and regiotal harm, incurred by the Company
or any of its members, managers, partners, shatefsmltrustees, beneficiaries, officers, directensployees or other agents as a result of
KELP Partner’s actions or inactions set forth ingggiaphs (i) through (v) of the definition of Caudeor the avoidance of doubt, a KELP
Partner whose consulting arrangement with the Comsaterminated is subject to this Section 8.3¢&] is not subject to Section 8.3(b),
Section 8.3(c) or Section 8.3(d). With respedatlémises (i) and (iii) above, (a) all of such KEL&tRer's KELP Points shall be deemed
forfeited by such KELP Partner to the KELP and ssded from such KELP Partner by the KELP for no teration pursuant to Section 8.4
(a) of the KELP Agreement and (b) the KELP’s Ingtii@ the Company corresponding to the percentdgeed<ELP then owned by such
KELP Partner shall be deemed forfeited by the KEbEhe Company and redeemed from the KELP by thagamy for no consideration.

(b) Other Termination by KELP Voting Managerdf (i) such KELP Partner’'s employment was teratéd by the
Company without Cause or, with respect to a
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KELP Partner who is subject to an employment ages#with the Company, such KELP Partner terminaisdr her employment with the
Company for Good Reason and the Board of Managecsuding any KELP Voting Manager who is also si&i_P Partner) did not
mandate either such termination or the taking efattions that constituted such Good Reason, tireiBoard of Managers mandated either
such termination or the taking of the actions tmtstituted such Good Reason, it did so with tifienaditive vote of a majority of the KELP
Voting Managers, and (ii) all of the KELP Pointsrmed by such KELP Partner have not been purchassdant to Section 8.4(b)(ii) of the
KELP Agreement, the Company shall have the riglguichase from the KELP a percentage of the KELf&rest in the Company
corresponding to the percentage of the KELP themedby such KELP Partner in the current or any sgibsnt Trading Window in which t
KELP can purchase such KELP Interest pursuant eticse8.4(b)(ii) of the KELP Agreement and the Canp shall be permitted to use such
Interests for grants of Interests at the next grabsequent Trading Window and provided that tbmgany’s exercise of its rights pursuant
to this Section is subject to the Buyback Limitatidf all of the KELP Points owned by such KELPtRar have not been purchased prior to
the Covenant Termination Date pursuant to Sectid(bq(ii) of the KELP Agreement or by the Companysuant to Section 8.3(b)(ii) above,
OMAM shall have the right to purchase from the KEd.Percentage of the KELP’s Interest in the Compamesponding to the percentage
of the KELP then owned by such KELP Partner indheent or any subsequent Trading Window in whighKELP can purchase such KE
Points pursuant to Section 8.4(b)(ii) of the KELBréement. Promptly after (and, in any event, withree Business Days following the date
of) the purchase of such Interest by the Compar@MAM, the KELP shall use the proceeds receivethftbe Company or OMAM, as
applicable, for its purchase of such Interest dradl sedeem such KELP Partner's KELP Points. ThenBGany shall exercise its right to
purchase such Interest by providing written notioen the Company to the KELP and such KELP Part@&AM shall exercise its right to
purchase such Interest by providing written notioen OMAM to the Company, the KELP and such KELRtRer at any time following the
Covenant Termination Date. The purchase pricatich Interest shall be equal to the FMV Valuatismeasured for the Trading Window in
which such purchase shall occur multiplied by taecpntage of the KELP then owned by such KELP Rartn

Other Termination by OMAM If (i) such KELP Partner's employment was terated by the Company without Cause or, with respeat
KELP Partner who is subject to an employment ages#with the Company, such KELP Partner terminaisdr her employment with the
Company for Good Reason and the Board of Managerduding any KELP Voting Manager who is also s&i P Partner) mandated
either such termination or the taking of the actitmt constituted such Good Reason, without thieraitive vote of a majority of the KELP
Voting Managers, and (ii) such KELP Partner ex&gisis or her right to require the KELP to rededroraa portion of his or her KELP
Points pursuant to Section 8.4(b)(i)(A) of the KERBreement, the KELP shall have the right to regg@MAM to purchase from the KELP a
percentage of the KELP’s Interest in the Companyesponding to the percentage of the KELP beingested by
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such KELP Partner in the Trading Window during whszich KELP Partner has exercised his or her tigber Section 8.4(b)(i)(A) of the
KELP Agreement.

Promptly after (and, in any event, within three Bess Days following the date of) the purchaseuchdnterest, the KELP shall use
the proceeds received from OMAM from the purchassuch Interest to redeem the KELP Points being@thie KELP by such KELP
Partner. The KELP shall exercise its right to ism®MAM to purchase such Interest by providingttern notice from the KELP to the
Company and OMAM no later than three (3) Busineagdfollowing such KELP Partner having exercisechstight and during the same
Trading Window as that Trading Window during whatich KELP Partner has exercised his or her rigteuection 8.4(b)(i)(A) of the
KELP Agreement.

If all of the KELP Points owned by such KELP Parthave not been put by the KELP Partner prior iGovenant Termination Date
pursuant to Section 8.4(b)(i)(A) of the KELP Agresmmty or called by the KELP pursuant to 8.4(b)(i)(B}he KELP Agreement after the
Covenant Termination Date, the Company shall hageight to purchase from the KELP a percentagh@KELP’s Interest in the Company
corresponding to the percentage of the KELP themedby such KELP Partner in the current or any sgibsnt Trading Window in which t
KELP can purchase such KELP Points pursuant ta@e8t4(b)(i)(B) of the KELP Agreement and the Canyp shall be permitted to use
such Interests for grants of Interests at the aegny subsequent Trading Window, provided thailQbmpanys exercise of its rights pursu:
to this Section is subject to the Buyback Limitati@he purchase price for such Interest acquirettuthis Section 8.3(c) shall be equal to
most recent FMV Valuation as measured for the TigdiVindow in which such purchase shall occur mliétgoby the percentage of the KE
being redeemed by such KELP Partner.

In the event that a Liquidity Event occurs priotthie first anniversary of the date of any redempgarsuant this Section 8.3(c) and
such KELP Partner's KELP Points have not beenuei$so another KELP Partner (as determined pursogsection 8.4(b)(i)(A) of the
KELP Agreement) or by the Company pursuant to $a@il(i) , the Company shall pay the KELP, whichurn shall pay such KELP
Partner, from the proceeds of such Liquidity Evenigr to any payment to any other Person purstm8ection 3.1(f), the amount equal to
product of (A) the percentage of the KELP that weteemed by such KELP Partner pursuant to Sectit{h)@)(A) of the KELP Agreement
and (B) the excess of (y) the amount the KELP wdalde received pursuant to Section 3.1(f) had eesponding redemption pursuant to |
Section 8.3(c) not occurred over (z) the amourttithbeing distributed to the KELP pursuant to #ec8.1(f) in respect of such Liquidity
Event (the “ Employee Mak#&/hole Amount’). Promptly after, and in no event later than @&wsiness Day after the date of, the Company’s
payment to the KELP of the Employee Make-Whole Anmtothe KELP shall pay such KELP Partner the Emgdolylark-Whole Amount.
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(c) Termination by KELP Partner Without Good Reason

0] If during the Lock Up Period, such KELP Partnenarated his or her employment with the Company
voluntarily other than, in the case of a KELP Partwho is subject to an employment agreement wwighGompany, for Good Reason, and not
due to death, Disability, or retirement in accomawith the Succession Plan, (a) all of such KEBRrer's KELP Points shall be deemed
forfeited by such KELP Partner to the KELP and sded from such KELP Partner by the KELP for no teration pursuant to Section 8.4
(c)(i) of the KELP Agreement and (b) the KELP’sdrgst in the Company corresponding to the percergéithe KELP then owned by such
KELP Partner (the “Forfeited Interests”) shall leedhed forfeited by the KELP to the Company andeetsl from the KELP by the
Company for no consideration. The Company shafidrenitted to use the Forfeited Interests for graftinterests at the next or any
subsequent Trading Window.

(i) If (@) during the Lock Up Period, such KELP Parttegminated his or her employment with the Comg
due to death, Disability or retirement in accordandth the Succession Plan or (b) after the LockPépod, such KELP Partner terminated
his or her employment with the Company due to ddaigability, retirement or voluntary departuredych KELP Partner without Good
Reason, then in the case of each of clause (albntb the extent the KELP has not exerciseddfistito purchase such KELP PartreeKELP
Points pursuant to Section 8.4(c)(ii) of the KELBréement, the Company shall have the right to @selirom the KELP a percentage of the
KELP’s Interest in the Company corresponding topghecentage of the KELP then owned by such KELBBain the current or any
subsequent Trading Window in which the KELP carchase such KELP Points pursuant to Section 8.4(t)eoKELP Agreement, and the
Company shall be permitted to use such Interestgrémts of Interests at the next or any subseqUeting Window, providethat the
Company’s exercise of its rights pursuant to thdst®n is subject to the Buyback Limitation; andded furtherthat if the Company
exercises its rights pursuant to this Section)BEP may vitiate such request by fully exercisitggrights pursuant to Section 8.4(c) of the
KELP Agreement to purchase all of such KELP Poimsomptly after (and, in any event, within thregsBiess Days following the date of)
the purchase of such Interest, the KELP shall us@toceeds received from the Company for its @gelof such Interest to redeem such
KELP Partners KELP Points. The Company shall exercise itstriglpurchase such Interest by providing writtetiagofrom the Company
the KELP and such KELP Partner at any time follayénich termination. The purchase price for sutérést shall be equal to the most
recent FMV Valuation as measured for the Tradingd@iv in which such purchase shall occur multipbgdhe percentage of the KELP tr
owned by such KELP Partner

(d) Termination of Voting Rights Notwithstanding anything to the contrary in tAigreement or the KELP
Agreement, at such time as a KELP Partner is ngdoemployed by the Company for whatsoever reasoo oceason, such KELP Partner
shall automatically cease to have any voting, apgdror consent rights in the KELP that such KELPtRer may otherwise have had.
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Section 8.4. Put, Call and Redemption Rights Other.

€)) No Put Rights The KELP shall have no right to require the Campto purchase all or any portion of the Interest
held by the KELP; providedhowever, that the KELP shall have the right to require @mmpany to purchase from the KELP a percentage of
the KELP’s Interest in the Company correspondintheopercentage of the KELP then owned by the KBaRner who elects to Transfer his
or her applicable KELP Points in the Company pumsta Section 8.3 of the KELP Agreement, and then@any shall be permitted to use
such Interests for grants of Interests at the oeghy subsequent Trading Window, providieat the Company’s obligation pursuant to this
Section is subject to the Buyback Limitation. Pptipafter (and, in any event, within three Busm&ays following the date of) the purch:
of such Interest, the KELP shall use the proceedsived from the Company for its purchase of subérést to redeem such KELP Partner’s
KELP Points. The KELP shall exercise its rightéguire the Company to purchase such Interest dwiging written notice from the KELP
to the Company and such KELP Partner within 10 dejyswing the KELP’s receipt of written notice frosuch KELP Partner pursuant to
Section 8.3 of the KELP Agreement. The purchagegor such Interest shall be equal to the purelpsize determined pursuant to
Section 8.3 of the KELP Agreement. Upon the Baaapproval, the Company shall have the right touss the KELP in writing that the
purchase of such KELP Points shall be made asasl{@r over such shorter period as the Companyspayify): (i) one third of the payment
for such Interest shall be made on the last dahehext Trading Window following the Transfer Wawd (as defined in Section 8.3 of the
KELP Agreement), (ii) one third of the payment sarich Interest shall be made on the first annivgrsathe date of such initial payment and
(i) one third of the payment for such Interesaltlve purchased on the second anniversary of isitedl payment. For the avoidance of
doubt, nothing in this Section 8.4(a) shall be deéto increase the 4% per Trading Window limitationthe put rights of KELP Partners
under Section 8.3 of the KELP Agreement).

(b) Purchases from Pledgeedf, as a result of any pledge by a KELP Parpemitted to be made pursuant to
Section 8.5 of the KELP Agreement, a lender (oassignee thereof) becomes a KELP Partner or otbeifadlds economic rights in respect
of the KELP and the KELP has not exercised itstriglpurchase such lender’s (or assignee’s) Int@asuant to Section 8.5 of the KELP
Agreement, OMAM shall have the right to purchagecish a percentage of the KELP’s Interest in thmg@any corresponding to the
percentage of the KELP owned or held by such lef@esuch assignee) in the current or any subsédquading Window in which the KELP
can have purchase such KELP Points pursuant tao8e&6 of the KELP Agreement. Promptly after (aimdany event, within three Busine
Days following the date of) the purchase of sudbriest, OMAM'’s purchase of such Interest, the KEEb&Il use the proceeds received from
OMAM for its purchase of such Interest and shalleem such lender’s (or such assignee’s) KELP Poi@dAM shall exercise its right to
purchase such Interest by providing written notioen OMAM to the KELP, the lender and the Compaaty,
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any time following such lender (or such assigneoiming a KELP Partner or holding such rights. parchase price for such Interest shall
be equal to the most recent FMV Valuation as meabkfor the Trading Window in which such purchasallsbccur multiplied by the
percentage of the KELP then owned or held by seotdr (or such assignee).

(c) Closings. The closing of any purchase and/or redemptiomited or required by Section 8.3 or Section &dlls
take place at such time and place as shall bertsig by the Company (in the case of Section §.8(apMAM (in the case of Section 8.3
(b), (c) and (d)), providethat all parties to such purchase and/or redemgtiaii be provided at least five (5) Business Dayglvance notice
of the closing, provided further that, except asvjated in Section 8.3(a), such closing shall octutater than the last Business Day of the
fiscal quarter in which the notice of any such pase or redemption is given. All payments shalbpe&vire transfer pursuant to instructions
to be provided by the payment recipient no latanttwo (2) Business Days prior to the closing,ysbch other methods as may be agreed by
the payor and payee.

(d) ReOffers. To the (i) extent the Company redeems Class@dsts or (i) OMAM holds Class B Interests in
excess of 71.43% of the Class B Interests, in #ise of (i) or (ii), as a result of the exercis¢hair respective rights under Sections 8.3 and
8.4, the Company or OMAM, as the case may be, shalkk the right to cause the KELP to offer correslirg interests in the KELP to
eligible offerees based upon the FMV Valuationwattstime during a Trading Window and, upon recefgtayment from such offeree to the
KELP and upon receipt of payment from the KELP tdAM or the Company, as applicable, transferringtfia case of OMAM) or reissuing
(in the case of the Company), corresponding Intettesthe KELP, unless, in the case of Interedis wg the Company, the Company has
determined to use such Interests for grants ofdste at the next or any subsequent Trading Windgatwithstanding anything in this
Agreement to the contrary, following the receipadRequired Sale Notice in respect of any Liquidiitaent, the KELP shall have the right to
re-acquire any such Interests from the CompanyMAM at a price equal to the percentage interestasgnted by such Interests multiplied
by the FMV Valuation for the current (if such n@tioccurs during a Trading Window) or most-receatiged Trading Window.

(e) Repurchase of Interests Acquired at the Discoutidtion. Notwithstanding anything contained in this
Agreement to the contrary, in the event the KELfurehases from the Company at the FMV Valuatiors€B Interests that were acquire(
the Company at the Discount Valuation (or no comisition), the difference between the price paitheyCompany at the Discount Valuation
(or no consideration) and the price paid by the REt the FMV Valuation shall be included in Distriéble Income for the period in which
such repurchase occurs.

40
Section 8.5. Mandatory Sale; Right of First Refusal
€) If at any time the Board desires to cause all Measbe Transfer all (or any pro rata share) of thegpective

Interests to any potential transferee (or transf&ra connection with a proposed Liquidity Evesthér than clause (c) of the definition of
“Liquidity Event”) (the “ Proposed Mandatory Sd)e the Board, subject to Sections 6.1(d), 6.1¢e) 6.7, as applicable, and the KEERight
of first refusal set forth in Section 8.5(c) belmshall have the right to require that all MemberariBfer all (or such pro rata share of) their
respective Interests to such transferee (or trees$® on substantially the same terms and conditisrthe Proposed Mandatory Sale. The
Board shall provide written notice to the KELP \fgtiManagers and KELP Advisory Managers within f{Bgdays of the execution of any
confidentiality agreement related to any transactimt would reasonably be expected to lead torsmslentered into for the purpose (whether
or not the sole purpose) of pursuing a LiquidityeRtz The Members agree to execute a similar cenfidlity agreement, if necessary, in
order to participate in the due diligence or oftiscussions that may lead to a Liquidity Eventymedthat, pursuant to the terms of such
similar confidentiality agreement, (i) the KELP 8hee permitted to provide confidential informatitmits professional advisors (including
investment bankers, lawyers and accountants) domasy terms and to financing sources (includinggte equity firms and lenders) in ori
to permit the KELP to raise equity and/or debtfiiciag in connection with the exercise of its righigler this Section 8.5 and (ii) the KELP
shall be permitted to disclose the existence anenpal terms of a proposed transaction to the KEbEng Managers or KELP Advisory
Managers to the extent that the KELP, in good fal#termines that such disclosure is appropriateesirable. The KELP shall, and shall
cause any Person to whom the KELP has provided suafidential information to, promptly return toeti@ompany and/or destroy all such
confidential information no later than five (5) Busss Days after the Board notifies the KELP thegfatiations or discussions with such
proposed transferee related to such transactios éiaged. The KELP shall not thereafter use anly sanfidential information except as
permitted under this Agreement, and shall causePamgon to whom the KELP has provided such confidleinformation not to thereafter
use any such confidential information.

(b) The Board shall provide written notice to the Mensbghe “ Required Sale Noti¢gof a Proposed Mandatory
Sale or a transaction described in clause (a))asf(the definition of Liquidity Event (a * PropoddROFR Salé) no later than fifteen (15)
days after the Board and OMAM have approved tha @heet for such Proposed ROFR Sale. The ReqBakxdNotice shall identify such
potential transferee (or transferees), all matégiahs of the sale and the expected date of closing

(c) Until December 31, 2022, the KELP shall have tgétrio purchase all (or such pro rata share) ofriterests or
other assets offered by OMAM or the Company to stenmsferee on the same terms and conditions as@ithe Company has agreed
with such transferee. The KELP shall exerciseigfist by providing written notice, which shall treevocable (the “ KELP ROFR Noti¢#,
to the Board no more than thirty (30) days afterBwmard and OMAM have approved the definitive
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agreement for such Proposed ROFR Sale. The closisigch Transfer to the KELP shall take placehenday specified in the KELP ROFR
Notice, which shall be no later than three (3) Bass Days following the satisfaction of any matex@mditions required by the Trans
described in the Required Sale Notice, including famancing condition or condition relating to glteconsent. Following payment by the
KELP to OMAM or the Company, as applicable, of temsideration payable in connection with such Tiemshe Interest (or such pro rata
share) of OMAM (or assets of the Company, if aggilie) shall be deemed transferred to the KELRhdfKELP fails to provide the KELP
ROFR Notice prior to the expiration of the 30-da&yipd, the KELP shall forfeit its right to purcheeay of the Interests or assets offered by
OMAM or the Company to such transferee.

(d) Subject to and in accordance with this Section &%n the closing of any Transfer by one or morerniders of all
(or such pro rata share) of their respective Iistsras described in a Required Sale Notice andnnection with a Proposed Mandatory Sale,
such transferee (or transferees) shall pay to Beahber the consideration payable to such Membeoimection with the Proposed
Mandatory Sale of all (or such pro rata shareheflhterests of the Company to such transferegrgpsferees) and the Interest (or such pro
rata share) of all such Members shall be deemenksTeared to such transferee (or transferees)hdrevent of any Transfer pursuant to this
Section 8.5, all of the Proceeds of such Trangfell e distributed at, or following, the closinfjsuch Transfer to the Members in accordz
with Section 3.1(f).

ARTICLE IX.

BOOKS; ACCOUNTING; TAX ELECTIONS; REPORTS

Section 9.1. Books and Records The Board shall keep, or cause to be kept, cetmpind accurate books and rect
of account of the Company. The books of the Comystiall be maintained in accordance with genewatlyepted accounting principles
consistently applied, and shall at all times bemzéned or made available at the principal busioéfise of the Company. A current list of
the full name and last known business addressalf BEmber, a copy of the Certificate of Formatimcjuding all certificates of amendment
thereto, copies of the Company’s federal, statelaral income tax returns and reports, if any,the six most recent years, copies of this
Agreement and of any financial statements of then@any for the three most recent years and all owmrds required to be maintained
pursuant to the Act, shall be maintained at theqipial business office of the Company. The boaidracords of the Company shall be
audited as of the end of each Fiscal Year by satbmally or regionally-recognized accounting fia®s shall be selected by the Board, subject
to Section 6.7.
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Section 9.2. Reports. Each Member shall have the right, at all reablEngmes but in any event only during usual
business hours and upon reasonable notice, to audinine and make copies of or extracts fromnfaiination and records of the Company
described in Section 18-305(a) of the Act for anyppse reasonably related to such Member’s Intei®sth right may be exercised through
any agent or employee of such Member designatestitly Member or by a certified public accountantigieted by such Member. A
Member shall bear all expenses incurred in anystigation made for such Member’s account pursuattiis Section 9.2 or Section 18-305
of the Act.

Section 9.3. Filings of Returns and Other Writings; Tax MattBetner. (a) The Board shall cause the preparation
and timely filing of all Company tax returns anchBhon behalf of the Company, timely file all otheritings required by any governmental
authority having jurisdiction to require such fgin

(b) The Board shall timely provide, or cause to be juted, to each person who at any time during a Fiéear was a
Member with an annual statement (including a cdpgahedule K-1 to Internal Revenue Service Formb)@&dicating such Member’s share
of the Company’s income, loss, gain, expense amer dtems relevant for Federal income tax purposes.

(c) The “tax matters partner,” as defined in Sectio@1§3)(7) of the Code, shall be OMAM. Each Membarehy
consents to such designation and agrees that hparedquest of OMAM it will execute, certify, ackniedge, deliver, swear to, file and record
at the appropriate public offices such documentaag be necessary or appropriate to evidence sutdeat.

(d) Promptly following the written request of the taatters partner, the Company shall, to the fullestrg permitted
by Law, reimburse and indemnify the tax mattersrarfor all reasonable expenses, including redsleriagal and accounting fees, claims,
liabilities, losses and damages incurred by thertakers partner in connection with any administeadr judicial proceeding with respect to
the tax liability of the Members.

(e) The provisions of this Section 9.3 shall survive trmination of the Company or the terminatiominy Members
Interest in the Company and shall remain bindingh@enMembers for as long a period of time as iessary to resolve with the Internal
Revenue Service any and all matters regardingettherfil income taxation of the Company or the Member

Section 9.4. Banking. All funds of the Company may be deposited irhs@nk, brokerage or money market
accounts as shall be established by the Boardhdrdtvals from and checks drawn on any such acahaitbe made upon such signature or
signatures as the Board may designate.
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Section 9.5. Financial Information (a) Any financial information prepared pursuamthis Section 9.5 shall be
prepared from the books and records of the Compragcordance with generally accepted accountimgimles, shall accurately reflect the
books, records and accounts of the Company, anidegheomplete and correct in all material respects

(b) Within ninety (90) days after the end of each Hidazar, the Board of Managers shall cause to bparea a
consolidated balance sheet of the Company as @rttief such fiscal year and the related consa@iiatatement of operations and cash fl
for the Fiscal Year then ended, prepared in acomelaith generally accepted accounting principles ertified by a firm of independent
public accountants of recognized national standilgcted by the Board of Managers, subject to @eéti7 hereof, in each case with
comparative statements for the prior Fiscal Year.

(c) Within forty-five (45) days after the end of thecead fiscal quarter of each Fiscal Year, the Badilanagers
shall cause to be prepared a consolidated baldémeet ef the Company and the related consolidatgdraent of operations and cash flows,
unaudited but prepared in accordance with geneaaltgpted accounting principles and certified ley@hief Financial Officer of the
Company, as of the end of second fiscal quarterf@anihe period from the beginning of the FiscabY# the end of the second fiscal quarter,
in each case with comparative statements for thepeoable period in the prior Fiscal Year.

(d) The Chief Executive Officer of the Company shatiyde OM(US)H with regular financial reporting, tetiling
actual expenses against the Company’s Approved &uaga format reasonably requested by OM(US)ky ghanges to the previously
Approved Budget, if approved by OM(US)H, shall blected in the next succeeding monthly reporhef€ompany and will be shown as
variances to the initial Approved Budget. The Chirecutive Officer of the Company shall be respolesfor delivering to OM(US)H on a
monthly basis all other financial reporting regaglthe Company that is requested by OM(US)H franetto time.

(e) The Board of Managers shall, and shall cause tlfieedd and employees of the Company to, cooperdtetie
Company'’s firm of independent public accountarts,Board of Managers, Officers and employees oCihmpany and any authorized agent
of the Company in (i) the preparation of the autided unaudited financial statements of the Complasgribed in this Section 9.5 and
(ii) any valuation of the Company performed for aagson. The Board of Managers shall, and shafiec¢he Officers and employees of the
Company to, comply with any legal or regulatoryuegments related to the Company’s affiliation w@kd Mutual, including reconciliation
between U.S. generally accepted accounting priesiphd International Financial Accounting Standards
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Section 9.6. Confidential Information Except as otherwise required by Law or judioi@er or decree or by any
governmental or regulatory agency or authorityeaslotherwise approved by the Board of ManagerBenson shall use any proprietary or
confidential information of the Company other thanthe benefit of the Company, whether or not sBehson is or remains a Member,
Manager, Affiliate of a Member or Manager, officemployee or other agent of the Company (for th@dance of doubt, the direct and
indirect owners of OMAM may use such informatiorthie extent required by accounting requirements dajudicial order or decree or by
any governmental or regulatory agency or authanitlfsting authority having jurisdiction over sudhiect or indirect owner). The preceding
sentence shall not, however, apply to disclosuf@sf@armation that (i) is or becomes generally datdle to the public other than as a result of
any violation of this Agreement by the disclosirgy$dn or anyone to whom such disclosing Persosrras any information, (ii) is or
becomes known or available to such disclosing Peosoa non-confidential basis from a source (othen the Company or any of its
subsidiaries) that is not under any confidentiadibjigation to the Company or any of its subsidianvith respect to that information, or
(iii) that such disclosing Person demonstrateslégrand convincing evidence was independently ldeee by such disclosing Person.

ARTICLE X.

TERM; TERMINATION

Section 10.1. Term. The term of the Company shall be perpetual,asnd®oner terminated as hereinafter provided.

Section 10.2. Events of Dissolution (a) The Company shall be dissolved and theraftd the Company wound up in
accordance with the Act upon the first to occuthef following events (each, an “ Event of Dissalati):

0] the Consent of the Board of Managers (in accordaiiteSection 6.7 hereof);

(i) the withdrawal, or other inability to act as a membf the Company, of OMAM, or the
dissolution, termination, winding-up or bankruptfyOM(US)H;

(iii) the entry of a decree of judicial dissolution un8ection 18-802 of the Act; or

(iv) the termination of the legal existence of the tagtaining member of the Company or the

occurrence of any other event which terminatestimtinued membership of the last remaining member
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of the Company in the Company unless the Compaaogriinued without dissolution in a manner pernditbg this
Agreement or the Act.

Upon the occurrence of any event that causes shedmaining member of the Company to cease
to be a member of the Company, to the fullest eé>xiermitted by law, the personal representativeuch member is hereby
authorized to, and shall, within 90 days afterdgbeurrence of the event that terminated the coatimaembership of such
member in the Company, agree in writing (i) to amm the Company and (i) to the admission of teespnal representati
or its nominee or designee, as the case may laesuaisstitute member of the Company, effective ak@bccurrence of the
event that terminated the continued membershipdi snember in the Company.

Following the foregoing event, the Board of Managghtall proceed diligently to liquidate the assétthe Company in a
manner consistent with commercially reasonablerntassi practices. A Change in Control of the Compstm@l not constitute an Event of
Dissolution. Except as provided in Section 10 @ijathe death, retirement, resignation, remotahkruptcy or dissolution of a Member or
the occurrence of any other event that termindiesontinued membership of a Member in the Comfimejuding the bankruptcy of such
Member) shall not in and of itself cause a dissofubf the Company to occur (and the Company, witlsnich Member, shall continue),
unless there are no remaining Members of the Coypan

(b) Dissolution of the Company shall be effective oa dlay on which the event occurs giving rise todissolution,
but the Company shall not terminate until the asstthe Company shall have been distributed agged herein and a certificate of
cancellation of the Certificate of Formation hasibéled with the Secretary of State.

Section 10.3. Application of Assets In connection with the liquidation of the Comgathe assets of the Company
shall be applied and distributed by the Distribnt@@ommittee in the following order of priority:

(a) first, to creditors of the Company, including Menmden the order of priority provided by Law, arfektcreation or
augmentation of a reserve of cash or other asé¢hie @ompany for contingent liabilities in an amguif any, determined by the Distribution
Committee to be appropriate for such purposes; and

(b) thereafterto the Members in accordance with the provisionSextion 3.1(f) hereof.
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ARTICLE XI.

ADDITIONAL TAX AND OTHER REQUIREMENTS

Section 11.1. Priorities. No Member shall have any rights or priority oaey other Members as to contributions or as
to distributions or compensation by way of incomecept as specifically provided in this Agreement.

Section 11.2. Entity Characterization It is the intention of the Members that the Campconstitute a partnership for
U.S. federal income tax purposes and, to the extemhitted under applicable Law, all other incomre purposes. The Company shall use its
reasonable best efforts to comply with all appliedtaws and regulations to ensure that the Comatrgated as a partnership for U.S.
federal income tax purposes.

Section 11.3. Internal Revenue Code Section 409Ahis Agreement is intended to comply with thguieements of
Code Section 409A, including any applicable requiats for exclusion from coverage by such Codei@edD9A. Consistent with this
intent, this Agreement shall be construed and aidteired in accordance with Code Section 409A aadrteasury Regulations and other
guidance issued thereunder, including without ltiin any such regulations or other guidance tret be issued after the effective date of
this Agreement. In the event that the Board of 8pers determines that any amount payable herewillée taxable to any Member under
Section 409A of the Code, the Treasury Regulatmrether guidance, prior to payment of such amadimetBoard of Managers is hereby
authorized and empowered, without further voteatioa of the Members, (a) to amend this Agreemientyding with retroactive effect) as
the Board of Managers determines necessary or ppate to preserve the intended tax treatment pf@yments provided by this
Agreement, and shall have the authority to exeanyesuch amendment by and on behalf of each Merahdfor (b) to take such other
actions as the Board of Managers determines nagesisappropriate to comply with the requiremerft€ode Section 409A.

ARTICLE XII.
DEFINITIONS
Any capitalized term used in this Agreement withdetinition shall have the meaning set forth below.

“ ACC Balance’ shall mean, with respect to a Member, the cunndaamount of all Non-Pro Rata Additional Capital
Contributions made by such Member pursuant to Se&i2.

47




“ ACC Income Preference Amouhshall mean, with respect to a Member, an amoufiicgent to provide such Member a
cumulative internal rate of return equal to thareriRate per annum plus 2% in respect of such MeémB&C Balance from time to time,
taking into account the date and amount of eacitiaddo such ACC Balance and the date and amoueach prior distribution made
pursuant to Section 3.1(e)(i) in respect of suclCARalance.

“ Accounting Period shall mean, for the first period, the period coemaing on the date of formation of the Company and
ending on the next Adjustment Date. All succeedicgounting Periods shall commence on the day aftekdjustment Date and end on the
next Adjustment Date.

“ Act " shall have the meaning set forth in the recitalthis Agreement.

“ Adjustment Dat€e’ shall mean (a) the last day of each Fiscal Y@@rthe date of any Liquidity Event or (c) any atlday
determined by the Board appropriate for an intariosing of the Company’s books.

“ Affiliate " shall mean, with respect to any specified Person, Person that directly or indirectly, througtear more
intermediaries, controls, is controlled by, or ilar common control with, such specified Persoor. tke purposes of this definition, the term
“ control” and its corollaries means (&) the direct or iadirownership of 50% or more of the equity intesést interests convertible within
sixty (60) days into or otherwise exchangeable iwilixty (60) days for equity interests) in a Perso (b) the possession of the direct or
indirect right to vote 50% or more of the votingssties or elect 50% or more of the board of divex or other governing body of a Person
(whether by securities ownership, contract or atfie). For the avoidance of doubt, for purposethisf Agreement, the KELP and the
General Partner shall not be an Affiliate of OMA®IM(US)H or Old Mutual.

“ Agreement’ shall mean this Fifth Amended and Restated Lithit@bility Company Agreement, as it may be amended
restated or supplemented from time to time as hgneivided.

“ Approved Budget shall have the meaning set forth in Section 6.9.

“ Asset Value’ means with respect to any asset of the Compéeyasset’s adjusted tax basis for U.S. federahmectax
purposes, except as follows: (i) the initial Asgatue of any asset contributed by a Member to tom@any shall be its gross fair market vi
on the date of contribution as agreed to by the @ and such Member; (ii) the Asset Values o€alinpany assets will be adjusted to
equal to their respective gross fair market valugthy any gain or loss resulting from such adjustitaken into account, solely for book
purposes, as net income or net loss (or itemsdRei@ purposes of Section 3.1(f), as of the d#HtA) the acquisition of an additional inter
in the Company by any new or existing Member inhexge for more than a de minimis Capital
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Contribution or in exchange for services, (B) tieribution by the Company of property as consitleraefor all or a portion of a Member's
interest in the Company, (C) the liquidation of @mpany within the meaning of Treasury Regulati®astion 1.704-1(b)(2)(i))(g), (D) a
Liquidity Event and (D) such other time as detemlitny the Board; providechowever, that adjustments pursuant to clauses (ii)(A) @ihd
(B) shall be made only if such adjustments are s&any or appropriate to reflect the relative ecaanterests of the Members of the
Company, (iii) the Asset Value of any Company adsstibuted to any Member shall be adjusted teaéds gross fair market value as of the
date of such distribution, unreduced by any liédpsiecured by such asset; and (iv) the Asset Vaflil@mpany assets will be increased or
decreased to reflect any adjustment to the adjusisi$ of the assets under Sections 734(b) or Y43fbonly to the extent that the adjustr

is taken into account in determining Capital Acaswmder applicable Treasury Regulations provitiediever, that Asset Values shall not be
adjusted pursuant to this clause (iv) to the exaa@rdjustment pursuant to clause (ii) is madeimection with a transaction that would
otherwise result in an adjustment pursuant todlaisse (iv). If the Asset Value of an asset of@loenpany has been determined or adjusted
pursuant to this definition (other than clausg)(isuch Asset Value shall thereafter be adjusteDdpreciation taken into account with resj
to such asset for purposes of computing Net PrafitNet Losses.

“ Assumed Income Tax Rateshall mean the highest effective marginal combiieeléral, state and local income tax rate
a Fiscal Year prescribed for any individual or argiion resident in Boston, Massachusetts (takitg account the deductibility of state and
local income taxes for federal income tax purpases)

“ Board” or “ Board of Managers shall have the meaning set forth in Section §.1(a

“ Bonus Plar’ shall mean the annual bonus plan dated as offl Apg011.

“ Business Day shall mean any day other than (a) Saturday amdi®pand (b) any other day on which banks located i
Boston, Massachusetts are required or authorizdditwto remain closed.

“ Buyback Limitation” shall mean that the Company (including for pugmsf this definition purchases by the KELP of
Interests) may not purchase more than 8% of the dléstanding Interests during any calendar yedmaaty not purchase any Interests if s
purchase could result in the Company not satisfitmgVorking Capital Requirements; provideithat the foregoing limitations may be wai
or modified by the Consent of the Board of Managers

“ Capital Account’ shall have the meaning set forth in Section 2.3.

“ Capital Contributior’ shall mean, with respect to a Member, the contidn to the capital of the Company by such

Member.
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“ Cause’ shall mean (a) with respect to a KELP Partner wghsubject to an employment agreement with the Gom,
“Cause” as defined in such agreement; and (b) reitpect to any other KELP Partner, (i) participafio conduct constituting a violation of
any federal or state law applicable to the se@agithdustry, larceny, embezzlement, conversiompragher act involving the misappropriati
of the Companys funds in the course of employment or participatioany illegal conduct that causes material damaghe reputation of tt
Company, (ii) the willful refusal to follow reasdnla and lawful directions from the Executive Conteetor the Board of Managers,
(iii) conviction of a felony or any final adjudidah of commission of fraud against the Company), ¢vmmission of any act of gross
negligence or intentional misconduct in the perfange or non-performance of such KELP Partner'ssduis an employee of the Company,
including but not limited to a failure to disclogry conflict of interest that constitutes such gnoesgligence or intentional misconduct, or (
material breach by such KELP Partner of any agreémih the Company, or a willful violation of atGompany policy; providethat if suct
breach is curable (including, by way of exampleisappropriation of funds), “Cause” shall mean sk&t.P Partner’s failure to cure such
breach within forty-five (45) days’ after prior wen notice of breach by the Board of ManagerherGhief Executive Officer of the
Company of the breach.

“ Certificate of Formatiori shall mean the Certificate of Formation of Lindteiability Company of the Company as
provided for pursuant to the Act, as originalleé@llwith the office of the Secretary of State, agated and restated from time to time as
herein provided.

“ Class A Annual Income Preferentshall mean an amount, as agreed by the Membens time to time, to be distributed
to the Class A Member as set forth in Section 3(il)e

“ Class A Quarterly Income Preferenicshall mean an amount, as agreed by the Membens fime to time, to be
distributed to the Class A Member as set forthéot®n 3.1(e)(ii).

“ Class A Interest shall mean an Interest designated as Class Adsite
“ Class B Interest shall mean an Interest designated as Class Belsite

“ Class B Valuatiorf shall mean, at any point in time, an amount eqoiahe product of (i) the FMV Multiple and (ii)eh
excess of Distributable Income for the most res&iuation Period over the Class B Valuation Hurdle.

“ Class B Valuation Hurdl shall mean an appropriate amount as determineldeébilembers from time to time to reflect
accurate Class B Valuation.
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“ Code” shall mean the Internal Revenue Code of 198@nasnded and any successor act thereto, and, éoxtibet
applicable, any Treasury Regulations promulgated=inder.

“ Committee” shall mean the Executive Committee, the Remumardaommittee, the Distribution Committee and such
other committees as may be established by the Board

“ Company” shall have the meaning specified in the preartdkhis Agreement.

“ Compensatory Propertyshall have the meaning set forth in Section 3.5.

“ Consent of the Board of Managérshall have the meaning set forth in Section 6.1(d

“ Covenant Termination Dafeshall have the meaning set forth in the KELP Aggnent.

“ Covered Persohshall mean (a) any Member or (b) any partnerjtgcwlder, member, officer or director of a Member
and (c) any natural person that is a member oBtiard, a member of a Committee or an Officer.

“ Depreciation” shall mean, for each Accounting Period, an ameuyptal to the depreciation, amortization and otiost
recovery deductions allowable with respect to aesfor such Accounting Period, except that if Alsset Value of an asset differs from its
adjusted basis for federal income tax purposeseabéginning of such Accounting Period, Depreciasiball be the amount which bears the
same ratio to such beginning Asset Value as ther&dihcome tax depreciation, amortization and otiest recovery deductions for such
Accounting Period bears to such beginning adjusgsis;_provided however, that if the adjusted basis for federal incomepasposes of an
asset as of the beginning of such Accounting Pasiaéro, Depreciation shall be determined witlererice to such beginning Asset Value
using any reasonable method selected by the Board.

“ Disabling Conduct shall mean, with respect to any Covered Persadf, willful misfeasance, conviction of a felomy,
willful violation of Law having a material adversé&ect on the Company, gross negligence or recklssegard of duties in the conduct of
such Person’s office or a material violation oktAigreement that, if curable, is not cured withindays after a written notice describing such
violation has been given to such Covered Person.

“ Discount Valuatior” shall mean, at any point in time, 60% of the FMMu&iion at such time
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“ Dispute” shall have the meaning set forth in Section §.1(f

“ Distributable Incomé shall mean, with respect to any period, the nebme of the Company during such period
determined in accordance with U.S. generally a@tbptcounting principles, consistently with pasicgice of the Company, but excluding
(by adding back) amortization of intangibles, n@stt compensation expenses (except expenses atidoth non-cash compensatory awards
of publicly-traded shares of Old Mutual), non-casiraordinary items and non-cash non-recurringstéfor the avoidance of doubt “naast
non-recurring items” includes any non-cash chargeon-cash expense attributable to the issuantg@arests to the KELP), providedat
(a) for purposes of determining the Class B VabmtDistributable Income shall also exclude (byiagdack) extraordinary and non-
recurring items of all types (whether cash or wash), (b) for purposes of making distributionsspant to Section 3.1 (but not for purpose
determining the Class B Valuation), Distributabledme shall be increased to the extent requiresupnt to Section 8.4(e) and (c) any
severance, termination or similar payment that OBNWis required to make to any employee or constitiithe Company pursuant to any
employment or consulting agreement to which the gamy is a party shall not be treated as a paymeat bbligation of the Company for
purposes of determining Distributable Income.

“ Distributable Income Percentajshall mean, with respect to each Member for ancdmting Period, the quotient
expressed as a percentage determined by dividengrttount of Distributable Income distributable sots Member for such Accounting
Period pursuant to Sections 3.1(e)(ii) and (iii)tbg total Distributable Income distributable tbNMembers pursuant to such Sections for such
Accounting Period.

“ Distribution Committe€’ shall have the meaning set forth in Section 6.2.

“ Distribution Policy” shall mean the policy of the Company with resgedtistributions to Members, as reflected in

Section 3.1.
“ Effective Date” shall mean the date of the initial filing of tkertificate of Formation with the Secretary of 8tat

“ Eligible Employee” shall have the meaning set forth in the KELP Aggnent.

“ Employed Limited Partnetshall have the meaning set forth in the KELP Agment.

“ Employee MakeWhole Amount’ shall have the meaning set forth in Section §.3(c

“ Event of Dissolutiori’ shall have the meaning set forth in Section 18).2(
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“ Excess Class A Income Preferericghall mean, for purposes of Section 3.1(f)(ig #xcess of the amount distributed to
OMAM under Section 3.1(e)(ii) for the calendar yeawhich a Liquidity Event occurred over the Cl@sannual Income Preference for st
calendar year (such Class A Annual Income Preferémbe pro rated to include only the portion & tlalendar year preceding the Liquidity
Event).

“ Excess Working Capital Amouritshall mean the excess of working capital (detesdiin accordance with GAAP) as of
December 31, 2007 over $12.5 million, which hasnljgsd to OMAM.

“ Executive Committeé shall have the meaning set forth in Section 6.2.

“ Fiscal Year’ shall mean the period beginning the Effective Baté ending the following December 31 and thereafat
mean the annual period beginning each January grdidg the following December 31, except as otierwequired by the Code.

“ EMV Multiple " shall mean six (6) unless such multiple has tejosted in accordance with this Agreement.
“ EMV Valuation” shall mean, at any point in time, the sum oftfe KELP Income Percentage at such time multigied
the Class B Valuation at such time and (b) thetahptcount balance of the KELP at such time, edinly all additions to such capital acco

balance attributable to capital contributions by KELP. The FMV Valuation shall be reviewed by Beard of Managers annually.

“ For Cause Interestshall have the meaning set forth in Section §.3(a

“ For Cause KELP Interes$tshall have the meaning set forth in Section §.3(a

“ General Partnéef shall have the meaning set forth in the KELP Aggnent.

“ Good Reasori shall mean, with respect to any KELP Partner wghsubject to an employment agreement with the
Company, “Good Reason” as defined in such agreement

“ Governmental Entity shall mean any court, arbitrational tribunal, adistrative agency or commission or other
governmental or regulatory authority or agency.

“ Indemnified Persori shall have the meaning set forth in Section 3.1(a

“ Initial OMAM Capital Account Amount shall mean $1,250,000,000.
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“ Interest” shall mean the membership interest of a MembénénCompany, designated as Class A Interest as@a
Interest, having the rights, powers and dutieasét in this Agreement, including any interestimd to the Net Profit and Net Loss of the
Company and such Member's right to receive distiims of the Company’s assets pursuant to this émgent.

“ PO Transactiori shall mean a transaction in which a Person thagfi@ally owns, directly or indirectly, a majorigf the
Interests of the Company places its shares otiesl lesxchange as part of an initial public offeripmvidedthat clause (c) of the definition of
Liquidity Event shall not constitute an IPO Transat.

“ KELP " shall have the meaning set forth in the prearhigieto.

“ KELP Advisory Managers shall have the meaning set forth in Section §(lijc

“ KELP Agreement means the limited partnership agreement of th&KEas amended and/or restated from time to time.

“ KELP Income Percentadeshall mean a fraction (expressed as a percenthge)umerator of which is the Percentage
Class B Interest held by the KELP and the denoraimaitwhich is the Percentage Class B Interest hgldll Members.

“ KELP Partner’ shall mean a Person holding a partnership inténethe KELP.
“ KELP Points” shall have the meaning set forth in the KELP Agmnent.

“ KELP ROFR Notic€’ shall have the meaning set forth in Section §.5(c

“ KELP Voting Manager$ shall have the meaning set forth in Section §(i)c

“Law " or “ Laws " shall mean any federal, state, local or foreigm,|statute, ordinance, common law, or any rule,
regulation, standard, judgment, order, writ, injiioie, decree, arbitration award, agency requireple@nse, or published policy or
interpretation of any Governmental Entity.

“ Liquidity Event” shall mean the consummation of (a) a sale ofdbmpany or all or substantially all of the assétthe
Company to a bona fide third party purchaser féuevghat is not affiliated with Old Mutual in a freaction or a series of related transactions;
(b) a merger, consolidation, conversion or rectipétion of the Company, providédat any such merger, consolidation, conversion or
recapitalization results in Old Mutual owning, ditlg or indirectly, less than 50% of the equityergsts of the Company; or (c) an initial
public offering of the equity interests of the Caamy (or
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its successor) where a majority of the equity iedes of the Company (or its successor) are plagedlisted exchange.
“ Lock Up Period’ shall mean the period commencing April 1, 2014 anding on and including March 31, 2013.

“ Majority in Interest of the KELP Partnetshall mean the approval of partners of the KEloRIlng a majority of the
limited partner interests of the KELP, excludingnsoaltants to the Company.

“ Manager” shall have the meaning set forth in Section §.1(a
“ Members” shall have the meaning set forth in the preanblihis Agreement.

“ Net Profit” or “ Net Loss” means, for any Accounting Period, an amount etu#tie Company’s taxable income or
taxable loss for such period, determined in acamrdavith Section 703 of the Code (for this purpadidtems of income, gain, loss and
deduction required to be separately stated purdoeBection 703(a)(1) of the Code shall be incluitetdixable income or loss), with the
following adjustments (without duplication): (i) wimcome that is exempt from federal income tax aodotherwise taken into account in
computing Net Profit or Net Loss shall be addethi@ble income or loss; (ii) any expenditures ef @ompany described in Section 705(a)(2)
(B) or that are treated as Section 705(a)(2)(BhefCode expenditures pursuant to Treasury Regakatection 1.704-1(b)(2)(iv)(i), and not
otherwise taken into account in computing Net PafiNet Loss, shall be subtracted from such taxaome or loss; (iii) gain or loss
resulting from the disposition of an asset withpees to which gain or loss is recognized for fetlier@ome tax purposes shall be computed by
reference to the Asset Value of the property disdad, notwithstanding that the adjusted tax bdiffers from its Asset Value; (iv) in lieu of
depreciation, amortization and other cost recodeuctions taken into account in computing taxaldeme or loss, there shall be taken into
account Depreciation with respect to each assiieo€ompany for each such Accounting Period contpim@ccordance with the definition
of Depreciation; and (v) to the extent an adjustmerhe adjusted basis of a Company asset purso&sction 743(b) or 734(b) is required
pursuant to applicable Treasury Regulations takert into account in determining Capital Accourstgaesult of a distribution other than in
complete liquidation of a Member’s interest in ®empany, the amount of such adjustment shall lagetdeas an item of gain (if the
adjustment increases the Asset Value of an assat) ilem of loss (if the adjustment decreasev#iige of an asset) from the disposition of
such asset, and shall be taken into account fgrgseis of computing Net Profit and Net Loss. Ndtetiinding any other provision of this
Agreement to the contrary, any items speciallycated pursuant to Section 4.3 shall not be coreidie determining Net Profit or Net Loss.
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“Non Pro Rata Additional Capital Contributiérshall have the meaning set forth in Section 2&to.

“ OFAC " shall have the meaning set forth in Section 6.8.
“ Officer " shall have the meaning set forth in Section §.4(a
“ Offset Amounts’ shall have the meaning set forth in Section §.3(a

“ Old Mutual” shall mean Old Mutual plc, a public limited cormyadomiciled in England and Wales with a regisbrat
number of 3591559.

“OMAM " shall have the meaning set forth in the preanhielieto.

“ OMAM Managers’ shall have the meaning set forth Section 6.1(b).

“OM(US)H " shall mean Old Mutual (U.S.) Holdings Inc., a Bhre corporation.

“ Percentage Class A Interésthall mean, with respect to each Member, thegrgage Class A Interest held by such

Member.

“ Percentage Class B Interésthall mean, with respect to each Member, thegraege Class B Interest held by such

Member.

“ Person” shall mean any individual or entity, includingarporation, partnership, association, limitedilisbcompany,
limited liability partnership, joinstock company, trust, unincorporated associatiole, groprietorship, government or governmental agem
authority.

“ Priority Buyer List” shall have the meaning set forth in Section @b

“ Prime Rate’ shall mean a rate per annum equal, at the tindetdrmination, to the highest “prime rate” theblghed in
the “Money Ratesection of the Wall Street Journal, Eastern edjtiwrin such successor publication as shall bepdabé to the Distributic
Committee.

“ Proceeds shall mean the total amount of consideration iramk by the Company (or the Members) with respeet t
Liquidity Event less the amount of any transactapenses of the Company incurred with respect¢h kiquidity Event (including, without
limitation, any legal, accounting, investment baugkor appraisal fees).

“ Proposed Mandatory Saleshall have the meaning set forth in Section §.5(a
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“ Proposed ROFR Saleshall have the meaning set forth in Section 8.5(b

“ Remuneration Committeeshall have the meaning set forth in Section 6.2.

“ Required Sale Notickéshall have the meaning set forth in Section 8.5(b

“ Scheme of Authority shall have the meaning set forth in Section §.1(e

“ Secretary of Statéshall mean the Secretary of State of the Stateathware.

“ Securities Act’ shall have the meaning set forth Section 5.2.

“ Segregated Client Mandated Capitahall mean the amount of capital held by the Compiarexcess of Working Capit
Requirements, regulatory requirements or othertdkom cash needs of the Company, solely to satpjtal requirements of one or more
clients of the Company.

“ Standing Committeé shall have the meaning set forth in Section 6.2.

“ Succession Plahshall have the meaning set forth in Section 6.10.
“ Trading Window” shall have the meaning set forth in the KELP Agmnent.

“ Transfer” shall mean any sale, transfer, assignment, caves, gift, bequest, pledge, mortgage, encumbrance,
hypothecation or other disposition, or the actaéising, as the context requires.

“ Treasury Reqgulationsshall mean the federal income tax regulationsluiding any temporary or proposed regulations,
promulgated under the Code, as such Treasury Remndanay be amended from time to time (it beindarstood that all references hereii
specific sections of the Treasury Regulations dtwlleemed also to refer to any corresponding gicns of succeeding Treasury
Regulations).

“ Unpaid ACC Income Preference Amolirghall mean, at a particular time of determinatittreexces®f: (a) the amount
of a Member's ACC Income Preference Amoawér (b) the aggregate amount of distributions madeibt Member pursuant to Section 3.1

(€)().

“ Unreturned Non Pro Rata Additional Capital Canfition” shall mean, at a particular time of determinatithreexces®f:
(a) the amount of a Member’s Non Pro Rata Additi@@epital Contributiorover(b) the aggregate amount of any Non Pro Rata Amtuiti
Capital Contributions previously returned to sucerivber.
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“ Valuation Period’ shall mean, at any point in time, the twelve nioperiod ending as of either Decemberft31  or Jlne 3
th whichever is more recent.

“ Working Capital Requirementsshall mean, with respect to any time, the requirgrtteat the Company have an amour
cash at such time equal to six weeks of the Conipaperating expenses, as reasonably determinglaebistribution Committee, that may
be applied to the working capital requirementshef Company (determined in light of expendituresemplated by the Approved Budget),
providedthat such amount shall exclude cash held by thepaomto meet regulatory requirements (if any).

ARTICLE XIII.

MISCELLANEOUS

Section 13.1. Notices. Except as otherwise provided in this Agreemany, and all notices or other communications
required or permitted under this Agreement shati®emed duly given to any party (i) when delivepedsonally, (ii) when delivered, if sent
by Federal Express or another nationally recognizeatnight carrier, (i) three days after sentUs. first class mail and (iv) when sent if
sent by fax or email, provided that a copy is aleot that day by Federal Express or another ndiyareeognized overnight carrier. All such
notices in order to be effective shall be in wgdtand shall be addressed (to the recipient’s stdditess or fax number, as the case may be), i
to the Company at its principal office addressfegth in Section 1 hereof, to the attention of @ef Executive Officer, phone: (617) 850-
3516, fax: (617) 850-3616, and if to a Member atltst street address or fax number, as the cagbenaf record on the Company’s books,
and copies of such notices shall also be senkttadt such address for the recipient which is kmtmthe sender, if different from the address
so specified. Copies of such notices shall alssemt to Old Mutual Asset Management, 200 Clarer&toeet, 53rd Floor, Boston, MA
02116, Attention: General Counsel, phone: (6188800, fax: (617) 369-7499. Notice addresses Ineaghanged at any time by notice as
provided in this Section 13.1.

Section 13.2. Binding Provisions The terms of this Agreement shall be bindingrupnd shall inure to the benefit of
(i) the Members and their respective successoins ard assigns and (ii) the Managers and any saocgthereto designated pursuant to
Section 6.1 hereof, providebat this Agreement shall inure to the benefituafcessors and assigns only in the event of Transfer
compliance with Article VIII hereof. None of theqvisions of this Agreement shall be for the benaffior enforceable by any Person not a
party hereto, including any creditor of the Compéngluding any Member acting in its capacity ageditor of the Company) or any creditor
of any Member.
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Section 13.3. Applicable Law; Submission to Jurisdiction

(@) THIS AGREEMENT SHALL BE CONSTRUED AND ENFORCED IN A CCORDANCE WITH
THE LAWS OF THE STATE OF DELAWARE NOTWITHSTANDING A NY CONFLICT OF LAW RULES TO THE
CONTRARY. IN THE EVENT OF A CONFLICT BETWEEN ANY PR OVISION OF THIS AGREEMENT AND ANY
NONMANDATORY PROVISION OF THE ACT, THE PROVISION OF THIS AGREEMENT SHALL CONTROL AND TAKE
PRECEDENCE.

(b) Except as otherwise provided in Section 7.1(f) imlereach party hereto (a) submits to the exclusive
jurisdiction of the federal and state courts loddteWilmington, Delaware in any action or procewgarising out of or relating to this
Agreement or the formation, breach, terminationalidity thereof, (b) agrees that all claims ingest of such action or proceeding may
be heard and determined in such courts, (c) wamgslaim of inconvenient forum or other challengeenue in such court, (d) agrees
not to bring any action or proceeding arising dutrorelating to this Agreement in any other caamt (e) waives any right it may have
to a trial by jury with respect to any action oopeeding arising out of or relating to this AgreameEach party hereto agrees to accept
service of any summons, complaint or other inpiabding made in the manner provided for the givihgotices in Section 13.1,
providedthat nothing in this Section 13.3 shall affect tigét of any party hereto to serve such summonsyptaint or other initial
pleading in any other manner permitted by Law.

Section 13.4. Severability of Provisions If any provision of this Agreement is held tolenforceable under
applicable Law, the parties agree to renegotiatl puovision in good faith. In the event that gagties cannot reach a mutually agreeable
enforceable replacement for such provision, thesugh provision shall be excluded from this Agreetn(ii) the balance of this Agreement
shall be interpreted as if such provision werexsdugled, and (iii) the balance of this Agreemeralishe enforceable in accordance with its
terms_providedhat this Agreement continues to reasonably andtanbally reflect the intent of the parties exgegbherein taking into
account the exclusion of such unenforceable prowisi

Section 13.5. Titles. Section titles are for descriptive purposes amigl shall not control or alter the meaning of this
Agreement as set forth in the text.

Section 13.6. Amendments No amendment of this Agreement shall be valilinding unless such amendment is
made with the written consent of OM(US)H and theLREexcept as set forth in Section 8.7. In theneteat, due to a change in law or
regulation applicable to the Company, the KELP, GW|AOM(US)H or Old Mutual it becomes necessary teathor modify this Agreement
to avoid the Company, the KELP, OMAM, OM(US)H ordMutual from violating such law or regulation, O¥%)H and
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the KELP shall cooperate reasonably with each dthamending or modifying this Agreement in a marthat avoids such violation,
provided that, in meeting its obligations undesthéntence, OM(US)H and the KELP shall seek tomind, to the extent reasonably
practicable, any material adverse changes to ¢fisrand obligations of the Members under this Agrent.

Section 13.7. Counterparts This Agreement may be executed in any numbeoohterparts, each of which shall be
deemed an original of this Agreement.

Section 13.8. Further Actions Each Member shall execute and deliver such atbeificates, agreements and
documents, and take such other actions, as magnably be requested by the Board in connection thighformation of the Company and
achievement of its purposes or to give effect offovisions of this Agreement, in each case agsatraconsistent with the terms and
provisions of this Agreement, including any docutsehat the Board determines to be necessary asoppate to form, qualify or continue
the Company as a limited liability company in alfigdictions in which the Company conducts or plensonduct its investment and other
activities and all such agreements, certificats statements and other documents as may be rédaibe filed by or on behalf of the
Company.

Section 13.9. Survival of Certain Provisions The obligations of each Member pursuant to 8estB.3, 4.3, 9.3 and
Article VII shall survive the termination or expiian of this Agreement and the dissolution, windirgand liquidation of the Company.

Section 13.10.  Waiver of Partition Except as may otherwise be provided by Law immeetion with the dissolution,
winding up and liquidation of the Company, each Ndemhereby irrevocably waives any and all rights thmay have to maintain an action
for partition of any of the Company’s property.

Section 13.11.  Entire Agreement This Agreement, including any agreements refardrnerein and the Certificate of
Formation, which are hereby incorporated hereinstitutes the entire agreement between the pdmtieo with respect to the transactions
contemplated herein, and supersedes all prior statetings or agreements between the parties.

Section 13.12.  Interpretation As used herein, the singular shall include tlnegh and the masculine gender shall
include the feminine and neuter, and vice-verskgasithe context otherwise requires. Any referéa@ny federal, state, local, or foreign
statute or Law shall be deemed also to refer touds and regulations promulgated thereunder ssritee context requires otherwise. Any
reference herein to “include”, “includes”, “includj” and any derivation thereof shall be interpratetle immediately followed by “without
limitation”. Any reference to any Section or paragraph shatldemed to refer to a Section or paragraph of thigément, unless the cont
clearly
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indicates otherwise. Except as otherwise proviteein, whenever this Agreement refers to an eng@af or consultant to the Company,
such reference shall be deemed to include any péso is an employee of or consultant to a suasidif the Company, providetat no
consultant to the Company or any subsidiary of@benpany shall have voting rights under this Agreeinoe the KELP Agreement. Except
as otherwise provided herein, whenever this Agregmefers to the termination of employment of arpkayee, such reference shall be
deemed to include the termination of a consultimgrayjement with a consultant.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Agreement as of the date diostve written.
OLD MUTUAL ASSET MANAGERS (US) LLC

By: Old Mutual (U.S.) Holdings Inc
its Sole Membe

By: /s/Peter L. Bair

Peter L. Bair
Chief Executive Office

ACADIAN KELP LP
By: Acadian KELP GP LLC

By:

Name:
Title:




IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Agreement as of the date diostve written.
OLD MUTUAL ASSET MANAGERS (US) LLC

By: Old Mutual (U.S.) Holdings Inc
its Sole Membe

By:

Peter L. Bair
Chief Executive Office

ACADIAN KELP LP
By: Acadian KELP GP LLC

By: /s/Mark J. Minichiello

Name: Mark J. Minichiellc
Title: Secretan
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OM ASSET MANAGEMENT PLC
Non-Employee Directors’ Equity Incentive Plan
1. Purpose

This Plan is intended to encourage ownership oflShy Non-Employee Directors of the Company andiibsidiaries, thereby
providing them with an added incentive to furthes bbjectives of the business of the Company an8lubsidiaries, and rendering the
Company better able to compete for the servicésdividuals needed for the continued growth andtsas of the Company and its
Subsidiaries.

2. Definitions

As used in this Plan, the following terms shall ééive respective meanings set out below, unlessathiext clearly requires
otherwise:

2.1 Accelerate, Accelerated, and Accelerationeans: (a) when used with respect to an Opti@tack Appreciation Right,
that as of the time of reference the Option or B#gpreciation Right will become exercisable widspect to some or all of the shares of
Stock for which it was not then otherwise exerdisdly its terms; (b) when used with respect to Rest Stock or Restricted Stock Units,
that the Risk of Forfeiture otherwise applicabléhte Stock or Units shall expire with respect tmear all of the shares of Restricted Stoc
Restricted Stock Units then still otherwise subjedhe Risk of Forfeiture; and (c) when used wébpect to Performance Units, that the
applicable Performance Goals shall be deemed te begn met as to some or all of the PerformancesUni

2.2 Act means the U.K . Companies Act 2006, as amendedtfroento time, or any successor statute therett aauy
regulations issued from time to time thereunder.

2.3 Affiliate means any corporation, partnership, limited lis§piiompany, business trust, or other entity colitrg| controlled
by or under common control with the Company .

2.4 Award means any grant or sale pursuant to the Plan ab@ptStock Appreciation Rights, Performance Uritsstricted
Stock, Restricted Stock Units, or Stock Grants .

25 Award Agreemenieans an agreement between the Company and tpergaf an Award, or other notice of grant of an
Award, setting forth the terms and conditions & Award .

2.6 Boardmeans the Company’s Board of Directors .
2.7 Cause with respect to a Participant, means any of tflewing events:
(a) t he Participant’s willful or reckless miscondumt,gross, continuing or repeated negligence irpt#réormance of

the Participant’s duties and responsibilities wébpect to the Company or any of its Affiliatesaaly other conduct that results in substantial
injury (monetary or otherwise) to the Company oy ahits Affiliates, officers, directors, employeesother agents;




(b) the Participant’s conviction of a felony which faascould have a material adverse effect (monetantiterwise)
on the Company or any of its Affiliates, officedstectors, employees or other agents;

(c) the Participant’s embezzlement or misappropriatibfunds, commission of any material act of distsipgefraud
or deceit, or violation of any federal or state lapplicable to the securities industry;

(d) the Participant’s material breach of a legal oudidry duty owed to the Company or any of its Adfiés, officers,
directors, employees or other agents; or

(e) the Participant’s material breach of any provisiéany agreement between the Participant and timep@ay, any
Company policy or practice, or any applicable law.

2.8 Change of Contraineans the occurrence of either of the followingratihe date of the approval of the Plan by the &oar

(a) a Transaction (as defined in Section 8.5), unlesarities possessing more than 50% of the totabawad voting
power of the survivor’s or acquiror’s outstandirgsrities (or the securities of any parent theraoé)held by a person or persons who held
securities possessing more than 50% of the totabawed voting power of the Company’s outstandintusigies immediately prior to that
transaction; or

(b) any person or group of persons (within the meaofrfgection 13(d)(3) of the Securities Exchange #c934, as
amended and in effect from time to time) directiyralirectly acquires, including but not limited by means of a merger or consolidation,
beneficial ownership (determined pursuant to S&esrand Exchange Commission Rule 13d-3 promulgate@ér the said Exchange Act) of
securities, that, together with securities heldbgh person or group of persons, possess moré&@¥arof the total combined voting power of
the Company’s outstanding securities, unless putdoaa tender or exchange offer made directihhéoo@ompany’s stockholders that the
Board recommends such stockholders accept, other(ththe Company or any of its Affiliates, (iip @mployee benefit plan of the Company
or any of its Affiliates, (iii) a trustee or othBduciary holding securities under an employee fieptan of the Company or any of its
Affiliates, or (iv) an underwriter temporarily haldy securities pursuant to an offering of such s&es.

2.9 Codemeans the Internal Revenue Code of 1986, as amdratadime to time, or any successor statute tle@aid any
regulations issued from time to time thereunder .

2.10 Committeemeans the Compensation Committee of the Board,hwhigeneral is responsible for the administratibthe
Plan, as provided in Section 5 of this Plan . &woy period during which no such committee is irsgqce “Committee” shall mean the Board
and all authority and responsibility assigned ® @ommittee under the Plan shall be exercised afl ,gby the Board.

2.11 Companymeans OM Asset Management plc, a public companieiby shares and incorporated under the laws of
England and Wales, with registered number 09062478

2.12 Grant Datemeans the date as of which an Option is grantedesmined under Section 7.1(a) .

2.13 Market Valuemeans the value of a share of Stock on a particialge determined by such methods or procedureagdem
established by the Committee . Where the StockefCompany is




publicly traded, unless otherwise determined byGbenmittee, the Market Value of Stock as of anyedsthe closing price for the Stock as
reported on the New York Stock Exchange (or on@thgr national securities exchange on which thelStothen listed) for that date or, if
closing price is reported for that date, the clgginice on the first following date for which a slog price is reported. For purposes of Aw:
effective as of the effective date of the Compamyial public offering, if any, Market Value oft&ck shall be the price at which the
Company’s Stock is offered to the public in itdiadipublic offering.

2.14 Non-Employee Directomeans a director of the Company or any of its Slises who is not an employee of the Company
or any Subsidiary or Affiliate of the Company.

2.15 Optionmeans an option to purchase shares of Stock .
2.16 Optioneemeans an eligible individual to whom an Option Ehalve been granted under the Plan .
2.17 Participantmeans any current or former Non-Employee Directioo ¢ a holder of an outstanding Award under ttan PI

2.18 Performance Goalsieans, for a Performance Period, the written gogbals established by the Committee for the
Performance Period based upon one or more perfagraiteria, including, without limitation, (a) daflow (before or after dividends),
(b) earnings per share (including, without limitaitj earnings before interest, taxes, depreciatiohaanortization), (c) stock price, (d) return
on equity, (e) stockholder return or total stockleolreturn, (f) return on capital (including, witkitdimitation, return on total capital or return
on invested capital), (g) return on investment,rétlirn on assets or net assets, (i) market cegaitan, (j) economic value added, (k) debt
leverage (debt to capital), (I) revenue, (m) saleset sales, (n) backlog, (0) income, pre-taximemr net income, (p) operating income or
pre-tax profit, (q) operating profit, net operatimgpfit or economic profit, (r) gross margin, optng margin or profit margin, (s) return on
operating revenue or return on operating ass¢tsagh from operations, (u) operating ratio, (Wm@ping revenue, (w) market share
improvement, (x) general and administrative expgiasel (y) customer service. The Performance Goajsbe expressed in terms of overall
Company performance or the performance of a dinjdiisiness unit, subsidiary, or an individuaheitindividually, alternatively or in any
combination, applied to either the Company as alevbpto a business unit or Affiliate, either indiually, alternatively or in any
combination, and measured either quarterly, anpealcumulatively over a period of years, on anodilte basis or relative to a pre-
established target, to previous years’ result® @ designated comparison group, in each casesa#fisgd by the Committee. The Committee
may objectively define the manner of calculating Berformance Goal or Goals it selects to use Reréormance Period for a Participant,
including whether or to what extent there shalllb®taken into account any of the following evehtt occurs during a Performance Period:
(i) asset write-downs, (ii) litigation, claims, jgchents or settlements, (jii) the effect of chanigesx law, accounting principles or other such
laws or provisions affecting reported results, éefruals for reorganization and restructuring paots and (v) any extraordinary, unusual,
non-recurring or non-comparable items (A) as déscrin Accounting Standard Codification Section-205 (B) as described in
management’s discussion and analysis of financiadlition and results of operations appearing inGbepany’s Annual Report to
stockholders for the applicable year, or (C) puplannounced by the Company in a press releaserdgeince call relating to the Company’s
results of operations or financial condition far@mpleted quarterly or annual fiscal period.

2.19 Performance Periotheans the one or more periods of time, which magflvarying and overlapping durations, selected by
the Committee, over which the attainment of onmore Performance
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Goals will be measured for purposes of determimiftarticipant’s right to, and the payment of, anafav.

2.20 Performance Unitneans a right granted to a Participant under Se@tig, to receive cash, Stock or other Awards, the
payment of which is contingent on achieving Perfanoe Goals established by the Committee .

2.21 Planmeans this Non-Employee Directors’ Equity Incenfitan of the Company, as amended from time to tand,
including any attachments or addenda hereto .

2.22 Restricted Stockneans a grant or sale of shares of Stock to acieait subject to a Risk of Forfeiture .

2.23 Restricted Stock Unitsieans rights to receive shares of Stock at the @ba Restriction Period, subject to a Risk of
Forfeiture .

2.24 Restriction Periogneans the period of time, established by the Coteenih connection with an Award, during which the
Award is subject to a Risk of Forfeiture descrilirethe applicable Award Agreement .

2.25 Risk of Forfeituremeans a limitation on the right of the Participntetain an Award arising because of the occugenc
non-occurrence of specified events or conditions .

2.26 Stockmeans ordinary shares, of nominal value $ pares of the Company, and such other securitiesagsbe
substituted for Stock pursuant to Section 8 .

2.27 Stock Appreciation Righiheans a right to receive any excess in the Markéie/of shares of Stock (except as otherwise
provided in Section 7.2(c)) over a specified exsargrice .

2.28 Stock Granmeans the grant of shares of Stock not subjeastivictions or other forfeiture conditions .

2.29 StockholdersAgreemenimeans any agreement by and among the holderdadsita majority of the outstanding voting
securities of the Company and setting forth, amathgr provisions, restrictions upon the transfestadres of Stock or on the exercise of ri
appurtenant thereto (including but not limited ating rights) .

2.30 Subsidiarymeans a body corporate, including a limited liapitiompany, that is a “subsidiary” within the meanbf
Section 1159 of the Act.

3. Term of the Plan

Unless the Plan shall have been earlier terminayetie Board, Awards may be granted under this Blamy time in the period
commencing on the date of approval of the PlarhkyBioard and ending immediately prior to the temthiversary of the earlier of the
adoption of the Plan by the Board and approvahefRlan by the Company’s stockholders. Awardstghpursuant to the Plan within that
period shall not expire solely by reason of theniaation of the Plan.
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4. Stock Subject to the Plan

4.1 Shares Issued Pursuant to the Pl&@hares of Stock issued pursuant to the Plan k&dillly paid and, to the extent
permitted by the laws of England and Wales, willhiieede available from shares acquired by the Compadyheld in its treasury, newly
allotted and issued shares, or shares acquired ¢ifted to the trustees of an employee benefdttastablished in connection with the Plan.

4.2 Plan Share Limitations At no time shall the number of shares of Stacke issued or transferred to participants pursia
Awards granted under the Plan exceed areshof Stock. For purposes of applying the foirgggtmitation, (a) if any Option or Stock
Appreciation Right expires, terminates, or is clliedefor any reason without having been exercisefli, or if any other Award is forfeited,
the shares of Stock not purchased by the holdesh@h are forfeited, as the case may be, shalhdgmiavailable for Awards to be granted
under the Plan, and (b) any shares of Stock eitbkrered to or withheld by the Company in satisiatof tax withholding obligations of the
Company or an Affiliate with respect to an Awaraklagain be available for Awards to be grantedeuritle Plan. In addition, settlement of
any Award shall not count against the foregoingthitions except to the extent settled in the fofrStock.

4.3 Per Person Limitations The maximum number of shares of Stock that neagubject to Awards granted to any Non-
Employee Director during any single calendar yéatlde

4.4 Adjustment of Limitations Each of the share limitations of this Sectioshdll be subject to adjustment pursuant to
Section 8 of the Plan.

5. Administration

The Plan shall be administered by the Commiteevided, howeverthat at any time and on any one or more occasifeBoard
may itself exercise any of the powers and respditiib assigned the Committee under the Plan anelnvso acting shall have the benefit of
all of the provisions of the Plan pertaining to @emmittee’s exercise of its authorities hereundadprovided furthetthat, until Old Mutual
plc ceases to be the direct or indirect benefmiaher of more than 50% of the Company’s outstandiminary shareghe grant of Awards t
the Committee to any Participant shall be subjceview and approval by the Remuneration Commife@ld Mutual plc, as it may elect
from time to time. The Committee may delegate st@rial, non-discretionary functions with respectite administration of the Plan to any
officers or employees of the Company or its Affiig, or to one or more third-party stock plan adstiators. Subject to the provisions of the
Plan, the Committee shall have complete authdritits discretion, to make or to select the marafenaking all determinations with respect
to each Award to be granted by the Company undePtan, including the Non-Employee Director to ree¢he Award and the form of
Award, and in making such determinations, the Catemimay take into account such factors as the Gtieamn its discretion shall deem
relevant. S ubject to the provisions of the Ptae,Committee shall also have complete authoriipteerpret the Plan, to prescribe, amend and
rescind rules and regulations relating to it, ttedmine the terms and provisions of the respediward Agreements (which need not be
identical), and to make all other determinationsessary or advisable for the administration ofRlen. The Committee’s determinations
made in good




faith on matters referred to in the Plan shallibelf binding and conclusive on all persons hawinglaiming any interest under the Plan or an
Award made pursuant hereto. Notwithstanding thegoing, no member of the Committee shall votecbiupon any matter relating solely to
himself or herself. Grants of Awards to memberthef Committee must be ratified by the Board.

6. Authorization of Grants
6.1 Eligibility . The Committee may grant from time to time andrat time prior to the termination of the Plan @nenore

Awards, either alone or in combination with anyestAwards, to any Non-Employee Director. Notwidrting the foregoing, no member of
the Committee shall vote or act upon any mattextired solely to himself or herself. Grants of Adsito members of the Committee must be
ratified by the Board.

6.2 General Terms of Awards Each grant of an Award shall be subject to giil@able terms and conditions of the Plan
(including but not limited to any specific termsdactonditions applicable to that type of Award set io the following Section), and such ot
terms and conditions, not inconsistent with theneof the Plan, as determined by the Committee pfdspective Participant shall have any
rights with respect to an Award, unless and unighsParticipant shall have complied with the agglile terms and conditions of such Award.

6.3 Effect of Termination of Service Unless the Committee shall provide otherwisdwétspect to any Award (including, but
not limited to, in a Participant’s Award Agreemeritthe Participant’s service with the Company #sdAffiliates ends for any reason,
including because the Subsidiary of which the Nompbyee Director is a director ceasing to be arliafé, (a) any outstanding Option or
Stock Appreciation Right of the Participant shaése to be exercisable in any respect not latartthidy (30) days following that event and,
for the period it remains exercisable followingtteaent, shall be exercisable only to the extert@sable at the date of that event, (b) with
respect to any Award of Restricted Stock, the Bigdnt shall forfeit his or her beneficial interesthe underlying shares, and the legal and
beneficial interest in such shares shall be traredeto an employee benefit trust established bydbmpany or a Subsidiary of the Company
or to such other entity or employee as may be deted by the Committee, and (c) any other outstaméiward of the Participant shall be
forfeited and cancelled on the terms specifiechendpplicable Award Agreement. Cessation of thiéopmance of services in one capacity,
for example, as a non-employee director, shaltestlt in termination of an Award while the Partiint continues to perform services in
another capacity, for example as an employee.tawlior sick leave or other bona fide leave shallbe deemed a termination of services,
providedthat it does not exceed a period of ninety (90)xsdalo the extent consistent with applicable law|uding the Act, the Committee
may provide that Awards continue to vest for somalloof the period of any such leave, or thattheisting shall be tolled during any such
leave and only recommence upon the Participantismdrom leave, if ever.

6.4 Non-Transferability of Awards Awards shall not be transferable, and no Awarihterest therein may be sold, transfer
pledged, assigned, or otherwise alienated or hyoetied, other than by will or by the laws of deseaw distribution. All of a Participant’s
rights in any Award may be exercised during the dif the Participant only by the Participant or Baticipant’s legal representative.

7. Specific Terms of Awards

7.1 Options.

(a) Grant Date The granting of an Option shall take place attiine specified in the Award Agreement.
6
(b) Exercisability. An Option may be immediately exercisable or Imeea@xercisable in such instalments, cumulative

or non-cumulative, as the Committee may determinghe case of an Option not otherwise immediagadgrcisable in full, the Committee
may Accelerate such Option in whole or in partrat ime.

(c) Method of Exercise An Option may be exercised by the Optionee gjvimitten notice, in the manner providec
Section 18, specifying the number of shares of IStath respect to which the Option is then beingreised. The notice shall be
accompanied by payment in the form of cash, elaatrfunds transfer or check payable to the ordehefCompany in an amount equal to the
exercise price of the shares of Stock to be puseshas

If the Stock is traded on an established markstngat of any exercise price may also be made thraung under the terms and
conditions of any formal cashless exercise prograthorized by the Company entailing the sale ofStoek subject to an Option in a
brokered transaction (other than to the CompaRgceipt by the Company of such notice and paynmeany authorized or combination of
authorized means shall constitute the exerciskeoOption. Within thirty (30) days thereafter Bubject to the remaining provisions of the
Plan, the Company shall deliver or cause to beveledd to the Optionee or his agent a certificateestificates or shall cause the Stock to be
held in book-entry position through the direct stgition system of the Company’s transfer agentifemumber of shares then being
purchased. Such shares of Stock shall be fullg @ad nonassessable.

(d) Nonqualified Option CharacterizationOptions under the Plan are not intended todsed as “incentive stock
options” within the meaning of Section 422 of thede .

7.2 Stock Appreciation Rights

€) Tandem or Star-Alone. Stock Appreciation Rights may be granted in éndvith an Option or after the awe




of an Option, or alone and unrelated to an OptiStock Appreciation Rights in tandem with an Optitrall terminate to th
extent that the related Option is exercised, andé¢hated Option shall terminate to the extent tih@tandem Stock Appreciation Rights are
exercised.

(b) Exercise Price Stock Appreciation Rights shall have an exerpisee of not less than fifty percent (50%) of the
Market Value of the Stock on the date of awardndhe case of Stock Appreciation Rights in tandeith Options, the exercise price of the
related Option.

(c) Other Terms Except as the Committee may deem inappropriaitgapplicable in the circumstances, Stock
Appreciation Rights shall be subject to terms amuditions substantially similar to those applicatol@n Option. In addition, a Stock
Appreciation Right related to an Option which carydoe exercised during limited periods following€hange of Control may entitle the
Participant to receive an amount based upon theebtgrice paid or offered for Stock in any tratisacrelating to the Change of Control or
paid during the thirty (30) day period immediatphgceding the occurrence of the Change of Contrahly transaction reported in the stock
market in which the Stock is normally traded.

7.3 Restricted Stock

(a) Purchase Price Shares of Restricted Stock shall be issued uhe@gPlan for such consideration, if any, in cash,
other property or services, or any combinationgbéras is determined by the Committee and is camiplvith the Act.
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(b) Issuance of Stock A Participant’s shares of Restricted Stock shalheld in book-entry position through the
direct registration system of the Company’s tranafgent, in the manner set forth in the Award Agrest,provided, howevethat the
Committee may determine that a stock certificatdl de issued in respect of such shares of RestkiStock. If a certificate is issued, such
certificate shall be registered in the name of fatticipant, and, if applicable, shall bear anrappate legend referring to the terms,
conditions, and restrictions applicable to such Asubstantially in the following form:

The shares evidenced by this certificate are subjeto the terms and conditions of the OM Asset Managment plc Non-
Employee Directors’ Equity Incentive Plan and an Avard Agreement entered into by the registered owneand OM Asset
Management plc, copies of which will be furnished ypthe Company to the holder of the shares evidencday this certificate
upon written request and without charge.

If the Stock is held in book-entry position throutle direct registration system of the Companyasdfer agent, the restrictions will
be appropriately noted.

(c) Escrow of Shares The Committee may require that any stock cedis evidencing shares of Restricted Stock be
held in custody by a designated escrow agent (wimiai but need not be the Company) until the regiris thereon shall have lapsed, and
that the Participant deliver a stock power, endbisélank, relating to the Stock covered by suetasd.

(d) Restrictions and Restriction Perioduring the Restriction Period applicable to sisanf Restricted Stock, such
shares shall be subject to limitations on trangiéta and a Risk of Forfeiture arising on the sasf such conditions related to the
performance of services, Company or Affiliate parfance or otherwise as the Committee may deteranidegorovide for in the applicable
Award Agreement. Any such Risk of Forfeiture mayimived or terminated, or the Restriction Perioartened, at any time by the
Committee on such basis as it deems approppadejded, howeverthat, until Old Mutual plc ceases to be the dimdndirect beneficial
owner of more than 50% of the Compangutstanding ordinary shares, any such waivegramibation of a Risk of Forfeiture or shortening
a Restriction Period shall be subject to review apgroval by the Remuneration Committee of Old Muplc, as it may elect from time to
time.

(e) Rights Pending Lapse of Risk of Forfeiture or Fitufe of Award. Except as otherwise provided in the Plan or
the applicable Award Agreement, the Participantl $tave all of the rights of a stockholder of therpany with respect to any outstanding
shares of Restricted Stock, including the rightdte, and the right to receive any dividends wibpect to, the shares of Restricted Stock.

Lapse of Restrictions If and when the Restriction Period expires witha prior forfeiture, any certificates for
such shares shall be delivered to the Participamhptly if not theretofore so delivered.

(9) Forfeiture of Restricted StockUpon forfeiture of an Award of Restricted Stothle Participant’s beneficial
ownership of the shares of Restricted Stock andetye ownership thereof shall be transferred temployee benefit trust established by the
Company or any Subsidiary of the Company or to sathkr entity or employee as determined by the Citteey and the Participant shall not
thereafter have any rights (including dividend &oting rights) with respect to such Restricted Ettat shall have been so forfeited, other
than any right to dividends whose record date gles¢he date of forfeiture.
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7.4 Restricted Stock Units

€) Character Each Restricted Stock Unit shall entitle thepient to a share of Stock at the close of suchriRéisn
Period as the Committee may establish and sulgexRisk of Forfeiture arising on the basis of saghditions relating to the performance of
services, the attainment of Performance Goalshmrdiusiness objectives of the Company or anysdBitbsidiaries or Affiliates or otherwise
as the Committee may determine and provide fanénapplicable Award Agreement. The Committee maysidiscretion provide for an
Award of Restricted Stock Units that entitles te ttolder to a number of shares of Stock at theeadbs Performance Period that varies as a
function of the extent to which the correspondirgf®mance Goals have been achieved. Any RislodERure may be waived or
terminated, or the Restriction Period shortenedngttime by the Committee on such basis as it desgpropriateprovided, howeverthat,
until Old Mutual plc ceases to be the direct oiirect beneficial owner of more than 50% of the Camygs outstanding ordinary shares, any
such waiver or termination of a Risk of Forfeitmreshortening of a Restriction Period shall be sabjo review and approval by the
Remuneration Committee of Old Mutual plc, as it nedgct from time to time.

(b) Form and Timing of PaymentPayment of earned Restricted Stock Units sleathade promptly following the
close of the applicable Restriction Period. Ijpsovided in the Award Agreement in the discretiéithe Committee, Participants may be
entitled to receive payments equivalent to anydgdinds declared with respect to Stock referencegdaints of Restricted Stock Units but only
following the close of the applicable Restrictioaridd and then only if the underlying Stock shalvé been earned. Unless the Committee
shall provide otherwise, any such dividend equivaehall be paid, if at all, without interest dner earnings.

7.5 Performance Units

(a) Character Each Performance Unit shall entitle the recipterthe value of a specified number of sharesto€lg
over the initial value for such number of sharéany, established by the Committee at the timgraht, at the close of a specified
Performance Period to the extent the Performan@dsGhall have been achieved.

(b) Earning of Performance UnitsThe Committee shall set Performance Goals idigisretion which, depending on
the extent to which they are met within the apgiliedPerformance Period, will determine the numimel\aalue of Performance Units that will
be paid out to the Participant. After the applled®erformance Period has ended, the holder obfaaince Units shall be entitled to receive
payout on the number and value of Performance @aitsed by the Participant over the Performance®do be determined as a function of
the extent to which the corresponding Performanaal$shave been achieved. Notwithstanding the fngg until Old Mutual plc ceases to
be the direct or indirect beneficial owner of mtran 50% of the Compars/outstanding ordinary shares, any determinatiotih®yCommitte
as to the achievement of Performance Goals shalibject to review and approval by the Remunerafiommittee of Old Mutual plc, as it
may elect from time to time.

(c) Form and Timing of PaymentPayment of earned Performance Units shall beerirad single lump sum
following the close of the applicable Performanegi®d. At the discretion of the Committee, Papigits may be entitled to receive any
dividends declared with respect to Stock which Haeen earned in connection with grants of Perfomaasnits which have been earned, but
not yet distributed to Participants. The Committegy permit or, if it So provides at grant requad?articipant to defer such Participant’s
receipt of the payment of cash or the deliverytotc® that would otherwise be due to such Partidipgrvirtue of the satisfaction of any
requirements or goals with respect to Performanui¢sU If any such deferral election is requiregermitted, the Committee shall establish
rules and procedures for such payment deferrals.




7.6 Stock Grants Stock Grants shall be awarded solely in recogmitif significant prior or expected contributioonsthe
success of the Company or its Affiliates, as am@ganent to continued service to the Company arubsidiaries, in lieu of compensation
otherwise already due, and in such other limiteducnstances as the Committee deems appropriatek Strants shall be made without
forfeiture conditions of any kind.

7.7 Awards to Participants Outside the United Statdhe Committee may modify the terms of any Awander the Plan
granted to a Participant who is, at the time ohgm during the term of the Award, resident onatily providing services outside of the
United States in any manner deemed by the Comnidtbe necessary or appropriate in order that tward shall conform to laws,
regulations, procedures, and customs of the coimimhich the Participant is then resident or pritiggoroviding services, or so that the va
and other benefits of the Award to the Participastaffected by foreign tax laws and other resbrist applicable as a result of the
Participant’s residence or services provided ahrshdll be as comparable as practicable to theevaflsuch an Award to a Participant who is
resident or primarily providing services in the téwi States. The Committee may establish supplenoerstub-plans to, or amendments,
restatements, or alternative versions of, the Rlathe purpose of granting and administrating smgh modified Award, and may enter into
arrangements with the trustee of any employee ii@nest established by the Company or any of itbsidiaries to facilitate the
administration of Awards under the Plan or any sudh-plan, amendment, restatement or alternatiksoreof the Plan. No such
modification, supplement, sub-plan, amendmentatestent or alternative version may increase theedimits of Section 4.

7.8 Downward Adjustments of Performance Award$\otwithstanding anything in this Plan to thextrary, in exceptional
circumstances, acting fairly and reasonably, thm@dtee may apply a downward adjustment to thellef/gesting and settlement of any
Award that is subject to a Risk of Forfeiture trequires the attainment of Performance Goals oCiiapany or any of its Subsidiaries and
Affiliates if, in its opinion, the metric(s) prode@ vesting outcome that is materially misalignétth the underlying performance of the
Company. In particular, if there has been a downitu financial performance or a reduction in tlzdue of the Company either of which is
considered by the Committee to be both signifieartt inconsistent with the calculated vesting outeotimen the Committee may reduce the
number of shares of Stock vesting on such badtsshall deem reasonable. Notwithstanding thedgoig, until Old Mutual plc ceases to be
the direct or indirect beneficial owner of morertl#0% of the Company’s outstanding ordinary shaeg,downward adjustment by the
Committee pursuant to this Section 7.8 shall bgestibo review and approval by the Remuneration @dtee of Old Mutual plc, as it may
elect from time to time.

8. Adjustment Provisions

8.1 Adjustment for Corporate ActionsAll of the share numbers set forth in the Pleifitect the capital structure of the
Company as ofDATE> . If subsequent to that date the outstanding shafr&tock (or any other securities covered byRlam by reason of
the prior application of this Section) are increhstecreased, or exchanged for a different numibkind of shares or other securities, or if
additional shares or new or different shares oerosecurities are distributed with respect to shafestock, as a result of a reorganization,
recapitalization, reclassification, stock dividesthck split, reverse stock split, or other simdastribution with respect to such shares of
Stock, the Committee shall make an appropriatepaogortionate adjustment in (a) the maximum numbergkinds of shares provided in
Section 4, (b) the numbers and kinds of shareshar gecurities subject to the then outstandingrlgiac) the exercise price for each sha
other unit of any other securities subject to thatstanding Options and Stock Appreciation Righithout change in the aggregate purchase
price as to which such Options or Rights remairr@gable), and (d) the amount, if any, payablearfefture for each share of Restricted
Stock then subject to a Risk of Forfeiture.
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8.2 Adjustment of Awards Upon the Occurrence of Certditusual or Nonrecurring Eventsin the event of any corporate
action not specifically covered by the precedingt®e, including but not limited to an extraordiparash distribution on Stock, a corporate
separation or other reorganization or a liquidatitissolution or winding up of the Company, the Qoittee may make such adjustment of
outstanding Awards and their terms, if any, amitts sole discretion, may deem equitable and gmpaite in the circumstances. The
Committee may make adjustments in the terms andittons of, and the criteria included in, Awards@tognition of unusual or
nonrecurring events (including, without limitatidhe events described in this Section) affectirg@ompany or the financial statements of
the Company or of changes in applicable laws, aguis, or accounting principles, whenever the Catemdetermines that such
adjustments are appropriate in order to preveantidit or enlargement of the benefits or potentaiddits intended to be made available under
the Plan.

8.3 Related Matters Any adjustment in Awards made pursuant to Sedid or 8.2 shall be determined and made, iflabgl
the Committee, acting in its sole discretion, amallsnclude any correlative modification of ternsgluding of Option exercise prices, rate
vesting or exercisability, Risks of Forfeiture, amts, if any, payable upon forfeiture of RestricBtdck and Performance Goals which the
Committee may deem necessary or appropriate soersstire the rights of the Participants in thedpeetive Awards are not substantially
diminished nor enlarged as a result of the adjustraed corporate action other than as expressheoguiated in this Section 8. The
Committee, in its discretion, may determine thafmaction of a share of Stock shall be purchasabkéeliverable upon exercise, and in that
event if any adjustment hereunder of the numbeshafes of Stock covered by an Award would causle sumber to include a fraction of a
share of Stock, such number of shares of Stock bbaldjusted to the nearest smaller whole numbshares. Notwithstanding the forego
until Old Mutual plc ceases to be the direct oiirect beneficial owner of more than 50% of the Camygs outstanding ordinary shares, any
adjustment in Awards made pursuant to Section B8 2shall be subject to review and approval leyRlemuneration Committee of Old
Mutual plc, as it may elect from time to time.

8.4 Adjustment of Option Exercise Price Below Nominalie. An adjustment pursuant to Section 8.1 or 8.2 redyce the
exercise price of an Option to less than the nohvialae of one share of Stock, but only if andte extent that the Board is authorised:

€) to capitalise from the reserves of the Companyna equal to the amount by which the nominal valuthefshares
in respect of which the Option is exercised andcWlare to be allotted after such exercise excdedprice at which the shares may
be subscribed for; and

(b) to apply that sum in paying up such amount on shelnes so that on exercise of any Option in resdeghich
such a reduction shall have been made the Boalidcsipitalise that sum (if any) and apply it in pay up that amount, but only to
the extent that such capitalization and applicatictually occurs.

8.5 Transactions

€) Definition of Transaction In this Section 8.5, “ Transactidmeans (i) any merger or consolidation of the
Company with or into another entity as a resulivbfch the Stock of the Company is converted intexathanged for the right to receive cash,
securities or other property or is cancelled,giiy sale or exchange of all of the Stock of the @amy for cash, securities or other property,
(iii) any sale, transfer, or other disposition &faa substantially all of the Comparg/assets to one or more other persons in a siragisactiol
or series of related transactions or (iv) any lifggion, dissolution or winding up of the Company.
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(b) Treatment of Options and Stock Appreciation Righta a Transaction, the Committee may take anyasrmaore
of the following actions as to all or any (or argrgion of) outstanding Options and Stock AppreciatRights (collectively, “ Right¥).

0] Provide that such Rights shall be assumed, or antislly equivalent rights shall be provided in
substitution therefore, by the acquiring or sucasgeéntity (or an affiliate thereof).

(i) Upon written notice to the holders, provide that tiolders’ unexercised Rights will terminate
immediately prior to the consummation of such Teation unless exercised within a specified perabbiving the date of such
notice.

(iii) Provide that outstanding Rights shall become esabd¢ in whole or in part prior to or upon the
Transaction.

(iv) Provide for cash payments, net of applicable taklwaldings, to be made to holders equal to the ss(at

any, of (A) the acquisition price times the numbgshares of Stock subject to an Option (to therixthe exercise price does not
exceed the acquisition price) over (B) the aggmegakercise price for all such shares of Stock stilbgethe Option, in exchange for
the termination of such Optioprovided, that if the acquisition price does not exceedetkercise price of any such Option, the
Committee may cancel that Option without the payne¢any consideration therefore prior to or uplee Transaction. For this
purpose, “ acquisition pricemeans the amount of cash, and market value obémgr consideration, received in payment for aesha
of Stock surrendered in a Transaction but needahatinto account any deferred consideration urdessuntil received.

(v) Provide that, in connection with a liquidation,stiition or winding up of the Company, Rights shall
convert into the right to receive liquidation preds net of the exercise price thereof and any egigk tax withholdings.

(vi) Any combination of the foregoing.

For purposes of paragraph (i) above, a Right sleaionsidered assumed, or a substantially equivatgt shall be considered to
have been provided in substitution therefor, ifdaing consummation of the Transaction, the Rigirifers the right to purchase or receive
the value of, for each share of Stock subject ¢oRlght immediately prior to the consummation @& firansaction, the consideration (whether
cash, securities or other property) received &saltr of the Transaction by holders of Stock farreshare of Stock held immediately prior to
the consummation of the Transaction (and if holdesee offered a choice of consideration, the typeonsideration chosen by the holders of
a majority of the outstanding shares of Stogkdvided, howeverthat if the consideration received as a resulhefTransaction is not solely
common stock (or its equivalent) of the acquirimgucceeding entity (or an affiliate thereof), @@mmittee may provide for the
consideration to be received upon the exercisheRight to consist of or be based solely on comstock (or its equivalent) of the acquiri
or succeeding entity (or an affiliate thereof) eglent in value to the per share considerationivedeby holders of outstanding shares of
Stock as a result of the Transaction.

(c) Treatment of Other AwardsAs to outstanding Awards other than Optionstwar8 Appreciation Rights, upon the
occurrence of a Transaction other than a liquidatitissolution or winding up of the Company whismbt part of another form of
Transaction, the rights of the Company under each #\ward shall inure to the benefit of the Comparsyccessor and shall, unless the
Committee determines otherwise, apply to the cestuyrities or other property which the Stock was
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converted into or exchanged for pursuant to suemdaction in the same manner and to the same ed¢ney applied to the Award. Upon
the occurrence of a Transaction involving a ligtimia dissolution or winding up of the Company whis not part of another form of
Transaction, except to the extent specifically pded to the contrary in the instrument evidencing Award or any other agreement between
a Participant and the Company, all Risks of Farfeitand Performance Goals or other business obgsctivhere otherwise applicable to any
such Awards, shall automatically be deemed terrathat satisfied, as applicable.

(d) Related Matters In taking any of the actions permitted undes ®éction 8.5, the Committee shall not be
obligated to treat all Awards, all Awards held bRarticipant, or all Awards of the same type, id=ily. Any determinations required to
carry out the foregoing provisions of this Sect®8, including but not limited to the market vahfeother consideration received by holders
of Stock in a Transaction and whether substantedlyivalent Rights have been substituted, shathdde by the Committee acting in its sole
discretion. In connection with any action or actidaken by the Committee in respect of Awardsiambnnection with a Transaction, the
Committee may require such acknowledgements dffaation and releases from Participants as it neggrchine.

9. Change of Control
The Committee may determine, at the time of gr&mincAward or thereafter, that, upon the occurresfce Change of Control, or
upon the occurrence of a Change of Control in coatimn with another event, including but not lindites the Participant’s involuntary

termination of his or her service relationship witte Company and its Affiliates without Cause:

(a) Options and Stock Appreciation Rights subject toAlward that are not already exercisable in fudllishAccelerate
with respect to all or a specified portion of theues for which such Options or Stock AppreciafRights are not then exercisable;



(b) any Risk of Forfeiture applicable to the RestricBtdck or Restricted Stock Units subject to the Adwahich is
not based on achievement of Performance Goalslapak with respect to all or a specified portibthe Restricted Stock and Restricted
Stock Units still subject to such Risk of Forfegummediately prior to the Change of Control; and

(c) all or a specified portion of the outstanding AwafdRestricted Stock or Restricted Stock Units ¢ooed on the
achievement of Performance Goals and the payaaisable under outstanding Performance Units @Jldle deemed to have been satisfied
as to all shares covered by the Award or specfi@tion of the Award based on the assumed achientaiall relevant Performance Goals
(at target level performance, if relevant), (iiplilbe deemed to have been satisfied as to alestavered by the Award or specified portion
of the Award based on the actual achievement akldlvant Performance Goals as of the date of tten@e of Control, or (iii) shall be
deemed to have been satisfied as to a pro rataemunfishares based on the assumed or actual anieevef all relevant Performance Goals,
as described in clauses (i) and (i), and the egtime within the Restriction Period or Performa Period which has elapsed prior to the
Change of Control.

Notwithstanding the foregoing, until Old Mutual pleases to be the direct or indirect beneficial@waf more than 50% of the
Company’s outstanding ordinary shares, any detetioim of the Committee pursuant to this Sectiohd@lde subject to review and approval
by the Remuneration Committee of Old Mutual plcitasay elect from time to time.
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10. Settlement of Awards

10.1 In General Options and Restricted Stock shall be settleatoordance with their terms. All other Awards rbaysettled
in cash, Stock, or other Awards, or a combinatimréof, as determined by the Committee at or gftent and subject to any contrary Award
Agreement. The Committee may not require settlérobany Award in Stock pursuant to the immediajaigceding sentence to the extent
issuance of such Stock would be prohibited or wsoeably delayed by reason of any other provisiomeflan.

10.2 Violation of Law. Notwithstanding any other provision of the Ptarthe relevant Award Agreement, if, at any tinmethe
reasonable opinion of the Company, the issuansbaries of Stock covered by an Award may constiwi®lation of law, including the Act,
then the Company may delay such issuance unéipfiyoval shall have been obtained from such goventahagencies, other than the
Securities and Exchange Commission, as may bereztjunder any applicable law, rule, or regulatiod &i) in the case where such issuance
would constitute a violation of a law administetgdor a regulation of the Securities and Exchangeission, one of the following
conditions shall have been satisfied:

(a) the shares of Stock are at the time of the isssicti shares effectively registered under the S&=iAct of 1933
as amended; or

(b) the Company shall have determined, on such bagisiaems appropriate (including an opinion of cslrin form
and substance satisfactory to the Company) thatalee transfer, assignment, pledge, encumbranather disposition of such shares does
require registration under the Securities Act d33,9as amended or any applicable State securdties |

Furthermore, the inability of the Company to obtairmaintain, or the impracticability of it obtamng or maintaining, authority from
any governmental agency having jurisdiction, wacithority is deemed by the Company’s counsel todmessary to the lawful issuance of
any Stock hereunder, shall relieve the Companygfliability in respect of the failure to issue Bustock as to which such requisite authority
shall not have been obtained, and shall constifutemstances in which the Committee may deterrtoreamend or cancel Awards pertaining
to such Stock, with or without consideration to #ffected Participants.

10.3 Corporate Restrictions on Rights in StocRny Stock to be issued pursuant to Awards grhotaler the Plan shall be
subject to all restrictions upon the transfer tbéwehich may be now or hereafter imposed by thetehacertificate or articles, and bgws, of
the Company. Whenever Stock is to be issued potsaan Award, if the Committee so directs atfberagrant, the Company shall be under
no obligation to issue such shares until such tifreyer, as the recipient of the Award (and angspa who exercises any Option, in whole or
in part), shall have become a party to and bounthéystockholders’ Agreement, if any.

10.4 Investment RepresentationsThe Company shall be under no obligation toesmoy shares of Stock covered by any Award
unless the shares to be issued pursuant to Awsaadsegl under the Plan have been effectively regidtender the Securities Act of 1933, as
amended, or the Participant shall have made suittemwrepresentations to the Company (upon whiehGbmpany believes it may reason:
rely) as the Company may deem necessary or apptegar purposes of confirming that the issuancguch shares will be exempt from the
registration requirements of that Act and any ayafiie state securities laws and otherwise in canpé with all applicable laws, rules and
regulations of any jurisdiction in which Particigamay reside or primarily work, including but tiotited to that the
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Participant is acquiring the shares for his ordwen account for the purpose of investment and ritht avview to, or for sale in connection
with, the distribution of any such shares.

10.5 Registration If the Company shall deem it necessary or delsirep register under the Securities Act of 1933amended,
or other applicable statutes any shares of Statleib or to be issued pursuant to Awards grantedrithd Plan, or to qualify any such shares
of Stock for exemption from the Securities Act 888, as amended or other applicable statutes thiee@ompany shall take such action at its
own expense. The Company may require from eacpieat of an Award, or each holder of shares otktacquired pursuant to the Plan,
such information in writing for use in any regisioa statement, prospectus, preliminary prospeetusfering circular as is reasonably
necessary for that purpose and may require reakomalemnity to the Company and its officers aneéctiors from that holder against all
losses, claims, damage and liabilities arising fum® of the information so furnished and causedryyuntrue statement of any material fact
therein or caused by the omission to state a nahfaxt required to be stated therein or necedsamyake the statements therein not
misleading in the light of the circumstances unalbich they were made. In addition, the Company neayiire of any such person that he or
she agree that, without the prior written consdithe Company or the managing underwriter in anglipwffering of shares of Stock, he or
she will not sell, make any short sale of, loamngrany option for the purchase of, pledge or etler encumber, or otherwise dispose of, any
shares of Stock during the 180 day period commegnainthe effective date of the registration statetnelating to the underwritten public
offering of securities. Without limiting the gemdity of the foregoing provisions of this Sectiod.3, if in connection with any underwritten
public offering of securities of the Company thenaging underwriter of such offering requires tliet Companys directors and officers en
into a lock-up agreement containing provisions #ratmore restrictive than the provisions set fortthe preceding sentence, then (a) each
holder of shares of Stock acquired pursuant td’tha (regardless of whether such person has codnglieomplies with the provisions of
clause (b) below) shall be bound by, and shalldmkd to have agreed to, the same lock-up tert®ss to which the Company’s directors
and officers are required to adhere; and (b) atefaest of the Company or such managing undemweseh such person shall execute and
deliver a lock-up agreement in form and substagcévalent to that which is required to be execuigdhe Company’s directors and officers.

10.6 Placement of Legends; Stop Orders; efach share of Stock to be issued pursuant to dswgiranted under the Plan may
bear a reference to the investment representatiale in accordance with Section 10.4 in additioaryp other applicable restrictions under
the Plan, and the terms of the Award and undeBthekholders’ Agreement and, if applicable, tofd that no registration statement has
been filed with the Securities and Exchange Comionsa respect to such shares of Stock. All shafedtock or other securities issued ur
the Plan shall be subject to such stop transfeererdnd other restrictions as the Committee magndayisable under the rules, regulations,
and other requirements of any stock exchange upuchwthe Stock is then listed, and any applicabtiefal or state securities law, and the
Committee may cause a legend or legends to begtatany such certificates to make appropriataeefe to such restrictions, or, if the
Stock will be held in book-entry position througtetdirect registration system of the Company’sdf@nagent, the restrictions will be
appropriately noted.

10.7 Tax Withholding. Whenever shares of Stock are issued or vestedhar issued or vested pursuant to Awards granted
under the Plan, the Company shall have the rigtgdaire the recipient to remit to the Company eroant sufficient to satisfy federal, state,
local, foreign or other withholding tax requiremeift when, and to the extent required by law (Wketo required to secure for the Company
an otherwise available tax deduction or otherwms®r to the delivery of any certificate or certdites, held in book-entry position through the
direct registration system of the Companiransfer agent, for such shares, or prior tovésting of such shares, as applicable. The oligs
of the Company under the Plan shall be conditionadatisfaction of all such withholding obligaticersd the
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Company shall, to the extent permitted by law, hileeright to deduct any such taxes from any payrokany kind otherwise due to a
Participant or to utilize any other withholding metl prescribed by the Committee from time to tiriwever, in such cases Participants
may elect, subject to the approval of the Commitaeting in its sole discretion, to satisfy an amddle withholding requirement, in whole or
in part, by having the Company sell into the magtetres of Stock to satisfy their tax obligatioAdl. elections shall be irrevocable, made in
writing, signed by the Participant, and shall bejsct to any restrictions or limitations that therimittee deems appropriate. If shares of
Stock are sold into the market to satisfy an applie withholding requirement, the shares of Stad# shall have a Market Value on the date
the tax is to be determined equal to the minimwatusbry total tax which could be imposed on thadetion provided, however, if shares

of Stock are sold to satisfy a withholding requisgthimposed by a country other than the UnitedeStahe amount sold may exceed such
minimum, providedthat it is not in excess of the actual amount nexgLiio be withheld with respect to the Participamder applicable tax law
or regulations.

10.8 Articles of Association; Other Company Policie3his Plan and all Awards granted hereunder @lpgest to the Articles of
Association of the Company, as they may be amefrdedtime to time, and all other Company policiedydadopted by the Board, the
Committee or any other committee of the Board amiha&ffect from time to time regarding the acqiosi, ownership or sale of Stock by
employees and other service providers, includirithaut limitation, policies intended to limit thefential for insider trading and to avoid or
recover compensation payable or paid on the b&ssocurate financial results or statements, egg#oand other service provider conduct,
and other similar events.

11. Reservation of Stock

The Company shall at all times during the termheflan and any outstanding Awards granted hereuaserve or otherwise keep
available such number of shares of Stock as wiluféicient to satisfy the requirements of the Hii&then in effect) and the Awards and st
pay all fees and expenses necessarily incurredébZompany in connection therewith.

12. Limitation of Rights in Stock; No Special Service Ryhts

A Participant shall not be deemed for any purposweta stockholder of the Company with respechiodd the shares of Stock
subject to an Award, unless and until a certificddtall have been issued therefor and deliverededarticipant or his agent, or the Stock ¢
be issued through the direct registration systeth@Company’s transfer agent. Any Stock to beadpursuant to Awards granted under the
Plan shall be subject to all restrictions upontthasfer thereof which may be now or hereafter isgaoby the certificate or articles of
incorporation and the by-laws of the Company. Ngltontained in the Plan or in any Award Agreemns#dll confer upon any recipient of
an Award any right with respect to the continuatdiis or her service relationship with the Compéar any Affiliate), or interfere in any
way with the right of the Company (or any Affilijjsubject to the terms of any separate agreenmgmbwision of law or articles of
association or by-laws to the contrary, at any timerminate such service relationship or to iasesor decrease, or otherwise adjust, the
other terms and conditions of the recipient’s s velationship with the Company and its Affiliates

13. Unfunded Status of Plan
The Plan is intended to constitute an “unfundedhgdbr incentive compensation, and the Plan ismended to constitute a plan
subject to the provisions of the Employee Retireiniecome Security Act of 1974, as amended. Wipeet to any payments not yet mad

a Participant by the Company, nothing containe@ineshall give any such Participant any rights Hratgreater than those of a general
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creditor of the Company. In its sole discretidre Committee may authorize the creation of truststloer arrangements to meet the
obligations created under the Plan to deliver Stoghkayments with respect to Awards hereungigryided, howeverthat, except to the exte
provided in any employee benefit trust establishgthe Company or a Subsidiary of the Companyettistence of such trusts or other
arrangements is consistent with the unfunded stdttrse Plan.

14. Nonexclusivity of the Plan

Neither the adoption of the Plan by the Board mgr &ction taken in connection with the adoptiomperation of the Plan shall be
construed as creating any limitations on the paf¢he Board to adopt such other incentive arrareggmas it may deem desirable, including
without limitation, the granting of stock optionsdarestricted stock other than under the Plan,saicth arrangements may be either applicable
generally or only in specific cases.

15. No Guarantee of Tax Consequences

It is intended that all Awards shall be granted arantained on a basis which ensures they are ebd®omp, or otherwise compliant
with, the requirements of Section 409A of the Cpddaining to norgualified plans of deferred compensation, and the Bhall be governe
interpreted and enforced consistent with such tntelowever, neither the Company nor any Affiliatey any director, officer, agent,
representative or employee of either, guarantetdset®articipant or any other person any particiaarconsequences as a result of the grant
of, exercise of rights under, or payment in respéein Award, including but not limited to that theovisions and penalties of Section 409,
the Code will or will not apply and no person stralve any liability to a Participant or any otharty if a payment under an Award that is
intended to benefit from favorable tax treatmendwasid adverse tax treatment fails to realize sotgmtion or for any action taken by the
Board or the Committee with respect to the Award.

16. Termination and Amendment of the Plan

16.1 Termination or Amendment of the PlarSubject to the limitations contained in Sectl@n3 below, including specifically
the requirement of stockholder approval, if apglleathe Board may at any time terminate the Ptamake such modifications of the Plan as
it shall deem advisable. Unless the Board othereigressly provides, no amendment of the Plan atfiatt the terms of any Award
outstanding on the date of such amendment.

16.2 Termination or Amendment of Outstanding Awards;Bptions. Subject to the limitations contained in Sectlén3
below, including specifically the requirement adckholder approval, if applicable, the Committeeyranany time:

€) amend the terms of any Award theretofore grantembgectively or retroactivelygrovided thathe Award as
amended is consistent with the terms of the Plan;

(b) provide for the Acceleration of all or any portiohan Award;

(c) within the limitations of the Plan, modify, extendassume outstanding Awards or accept the catioellaf
outstanding Awards or of outstanding stock optionsther equitypased compensation awards granted by another issteturn for the grai
of new Awards for the same or a different numbestares of Stock and on the same or different tamdsconditions (including but not
limited to the exercise price of any Option); and
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(d) offer to buy out for a payment in cash or casheajents an Award previously granted or authorizerétipient o
an Award to elect to cash out an Award previousinted, in either case at such time and based syminterms and conditions as the
Committee shall establish.

16.3 Limitations on Amendments, Etc.

(a) Without the approval of the Company’s stockholdassamendment or modification of the Plan by thamanay
(i) increase the number of shares of Stock whicl beissued under the Plan, (ii) change the dasmmipf the persons eligible for Awards,
(iii) effect any other change for which stockholdgproval is required by law or the rules of angvant stock exchange.

(b) No action by the Board or the Committee pursuanhigoSection 16 shall impair the rights of theipemnt of any
Award outstanding on the date of such amendmemtaafification of such Award, as the case may behauit the Participant’s consent;
provided, howevethat no such consent shall be required if the Boatdommittee, as the case may be, (i) deternmimis sole discretion
and prior to the date of any Change of Control sheh amendment or alteration either is requirealdeisable in order for the Company, the
Plan or the Award to satisfy any law or regulatimejuding without limitation the provisions of Sam 409A of the Code, or to meet the
requirements of or avoid adverse financial accagntionsequences under any accounting standarde{@mines in its sole discretion and
prior to the date of any Change of Control thahsamendment or alteration is not reasonably likelgignificantly diminish the benefits
provided under the Award, or that any such dimmutias been adequately compensated, or (iii)) reafpdetermines on or after the date of
Change of Control that such amendment or alteraihver is required or advisable in order for th@rany, the Plan or the Award to satisfy
any law or regulation, including without limitatidhe provisions of Section 409A of the Code.

(c) Except in connection with a corporate transactimoiving the Company (including, without limitatipany stock
dividend, distribution (whether in the form of casidinary shares, other securities or other ptghestock split, extraordinary cash dividend,
recapitalization, change of control, reorganizatimerger, consolidation, split-up, spin-off, condtion, repurchase or exchange of ordinary
shares or other securities, or similar transacsignthe Company may not, without obtaining stodtpapproval: (i) amend the terms of
outstanding Options or Stock Appreciation Rightsaduce the exercise price of such outstandingoBgtbr Stock Appreciation Rights,

(ii) cancel outstanding Options or Stock AppreciatRights in exchange for Options or Stock AppriémiaRights with an exercise price that
is less than the exercise price of the originali@yst or Stock Appreciation Rights, or (iii) canoeitstanding Options or Stock Appreciation
Rights with an exercise price above the currertkspice in exchange for cash or other securities.

(d) Until Old Mutual plc ceases to be the direct orifiect beneficial owner of more than 50% of the Camyis
outstanding ordinary shares, any termination, ammemd or acceleration of an outstanding Award byGbenmittee pursuant to Section 16.2
shall be subject to review and approval by the Resration Committee of Old Mutual plc, as it mayceeom time to time.

17. Notices and Other Communications

Any communication or notice required or permittede given under the Plan shall be in such forth@<ommittee may determine
from time to time.

If a notice, demand, request or other communicasioaquired or permitted to be given in writingeh any such notice, demand,
request or other communication hereunder to any gaall be
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deemed to be sufficient if contained in a writtestiument delivered in person or duly sent by fitass registered, certified or overnight mail,
postage prepaid, or telecopied with a confirmatiopy by regular, certified or overnight mail, adsked or telecopied, as the case may be,
(i) if to the recipient of an Award, at his or hesidence address last filed with the Company &nidl {o the Company, at its principal place
business, addressed to the attention of its Tregsurto such other address or telecopier nunasethe case may be, as the addressee may
have designated by notice to the addressor. Ah swtices, requests, demands and other commuorisathall be deemed to have been
received: (i) in the case of personal deliveryttmndate of such delivery; (ii) in the case of ingi] when received by the addressee; and

(iii) in the case of facsimile transmission, whemfirmed by facsimile machine report.

Notwithstanding the foregoing, the Committee mayits sole discretion, determine to deliver andunegjParticipants to deliver
documentation in connection with current or futpegticipation in the Plan by electronic means. éuatance by a Participant of an Award
shall constitute consent to receive documents mmection with the Plan by electronic delivery amdéoparticipate in the Plan through an on-
line or electronic system established and mainthinethe Company or by a third party designatethieyCompany.

18. Governing Law

The Plan and all Award Agreements and actions talkeeaunder and thereunder shall be governed, netexpand enforced in
accordance with the laws of Delaware, without rddarthe conflict of laws principles thereof.
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Exhibit 10.16

Time-Vesting
Restricted Stock Grant - U.S. Taxpayers

OM ASSET MANAGEMENT PLC
EQUITY INCENTIVE PLAN

RESTRICTED STOCK AWARD AGREEMENT

THIS RESTRICTED STOCK AWARD AGREEMENT (this * Agre®ent”) is made effective as of 20, (the “ Grant
Date”) between OM Asset Management plc, a public compamited by shares and incorporated under the lafisngland and Wales (the

Company’), and (thParticipant”).
WITNESSETH:

WHEREAS, the Company has adopted the OM Asset Managt plc Equity Incentive Plan (the * Pigrfor the benefit of the
employees of the Company and its Subsidiaries; and

WHEREAS, the Committee, as defined in the Plan,audisorized the Award to the Participant of shafdRestricted Stock under t
Plan, on the terms and conditions set forth inRtaa and in this Agreement;

NOW, THEREFORE, in consideration of the premisestaimed herein, the Company and the Participargtyeagree as follows:
1. Definitions.
Capitalized terms used but not defined in this Agrent shall have the meanings set forth in the.Plan

2. Award of Restricted Stock

The Committee hereby grants to the ParticipantherGrant Date set forth aboVyimsert # of shares]of Restricted Stock.

3. Vesting of Restricted Stock

The shares of Restricted Stock will become noreftable and the Risk of Forfeiture shall lapsetmnvesting dates (the “
Vesting Date$) and in the proportions described below, provitleat the Participant is continuously employedhtsy €ompany or an
Affiliate until the applicable Vesting Date.

Percentage of Shares Vestin Vesting Date

%

%

%




4, Forfeiture of Restricted Stock

If the Participant’s employment with the Companyl #s Affiliates terminates prior to a Vesting Ddbe any reason, except
as described in Section 5, any unvested Restrigtieek (including any dividends related to the Rettd Stock for which the record date
occurs on or after the date of termination) shatibmatically be forfeited, all of the Participantights to and interest in the Restricted Stock
shall terminate without payment of consideratiord the beneficial ownership of the forfeited Reséd Stock shall be transferred to an
employee benefit trust established by the ComparySubsidiary of the Company. Notwithstandingfthregoing, any consideration paid by
the Participant for any share of Restricted Stdeklde returned to the Participant upon forfeitofsuch share of Restricted Stock.

5. Accelerated Vesting Upon Certain Terminations

If the Participant’s employment with the Companyl & Affiliates terminates prior to a Vesting Date a result of the
Participant’s: (a) death; (b) disability for whitie Participant qualifies for benefits under a kvagn disability plan sponsored by the
Company or an Affiliate; or (c) involuntary termiien without Cause, the Committee may, in its shiéeretion, (i) provide that the
Participant’s Restricted Stock shall not be foddiin accordance with Section 4, and that the Bistorfeiture shall lapse and all unvested
Restricted Stock shall become fully vested and eideitable upon such termination of employment{ipiwhere the Participant is subject t
post-termination covenant not to compete with tbenfGany and/or its Affiliates that constitutes akRi§ Forfeiture, provide that the
Participant’s Restricted Stock shall not be fodéitn accordance with Section 4 upon such ternunaif employment, and that the Risk of
Forfeiture shall lapse upon the earlier of (A) #&pplicable Vesting Date; and (B) the expiratiorih&f noncompete period, provided, however,
that the Participant complies with the covenanttaaompete through to such date.

In addition, notwithstanding Section 4, the Comedtiay, upon the termination of a Participant’s legrpent in
circumstances which, in the sole discretion of@oenmittee, which need not be uniformly applied wekpect to similarly situated
Participants, constitute a “retirement” from then@pany and its Affiliates, elect to Accelerate allbgportion of the Restricted Stock, which
shall thereupon become fully vested and nonforfiégta

6. Restriction on Transferability

Except as provided in the Plan, until the lapsthefRisk of Forfeiture, the Restricted Stock mayb®sold, transferred,
pledged, assigned or otherwise alienated, excepehgficiary designation, will or by the laws ofdent and distribution upon the death of
the Participant.

7. Voting and Dividend Rights

The Participant shall have all the rights of a kbmdder of Stock, including the right to vote theases of Restricted Stock,
until such shares are forfeited. The Participhatlhave the




right to receive, free of any Risk of Forfeiturei(lsubject to applicable withholding taxes) allltasid noneash dividends paid with respec
shares of Restricted Stock until such shares afeitied.

8. Book Entry Form of Shares

Shares of Restricted Stock shall be held in bodkydarm on the records of the Company’s transfggrd in the name of an
employee benefit trust established by the Compargubsidiary or another nominee, in each case balbef the Participant. Until the Risk
of Forfeiture with respect to the Restricted Stbak lapsed, each such book entry shall includgpropriate legend referring to the terms,
conditions and restrictions described in the Plaohthis Agreement.

9. Authority of the Committee

This Agreement and the Restricted Stock awardeeuneler shall be subject to such rules and regukaas the Committee
shall adopt pursuant to the Plan. All decisionthefCommittee upon any question arising undePtha or under this Agreement shall be
final, conclusive and binding upon the Participamdl any person claiming any interest in the Awaedienunder this Agreement.

10. Withholding.

The Company and its Affiliates shall be entitleditaluct and withhold from any payment of any kitlteowise due to the
Participant the minimum amount necessary to satiefir withholding obligations under any and atiéeal, state and/or local tax rules or
regulations in connection with the Participant’s @& of Restricted Stock. In addition, the Comneitteay require the Participant to satisfy
the minimum withholding tax obligations by any éocombination) of the following means: (a) a ca$teck, or wire transfer; or
(b) authorizing the Company or an Affiliate or tinestee of an employee benefit trust holding Steith respect to the Plan to withhold anc
applicable, sell into the market, from the shatbgvise vesting, the number of shares having &#aralue, as of the date the withholding
tax obligation arises, less than or equal to thewamof the withholding obligation.

11. Plan Terms

The terms of the Plan are hereby incorporated hénereference. In the event of a conflict betwi#enterms and
conditions of this Agreement and the terms and itimms of the Plan, the terms and conditions ofRken shall prevail.

12. No Employment Rights.

The Award of Restricted Stock pursuant to this Aggnent shall not give the Participant any righteimain employed with
the Company or any Affiliate.

13. Amendment

The terms of this Award of Restricted Stock as entkd by this Agreement may be amended by the Cibeemiithout the
approval of the Participant, subject however to the




limitations set out in the Plan, or may be amengedritten agreement of the Participant and the gamy. The Company reserves the right
to amend the Plan at any time, subject to any ditinibs set out in the Plan.

14. Governing Law.

This Agreement shall be governed, interpreted afidreed in accordance with the laws of the StatBafware, without
regard to the conflict of laws principles thereof.

15. Tax Consequences; Election Under Section 83(Hefode.

Upon issuance of the Restricted Stock hereundeRérnticipant may make an election to be taxed gpoh award under
Section 83(b) of the Code. To effect such electiba Participant must file an appropriate electigth the Internal Revenue Service within
thirty (30) days after the Grant Date and otherwisaccordance with applicable Treasury Regulatiofise Participant shall rely solely on
determinations of the Participant’s tax advisorgherParticipant’'s own determinations, and not oy statements or representations by the
Company or any of its Affiliates or agents, witlyaed to all tax matters arising in connection witts Award, including any election under
Section 83(b). The Participant shall notify then@any in writing if the Participant files an elextipursuant to Section 83(b) of the Code
with the Internal Revenue Service within 30 daysrfithe date of the execution of this AgreementhéfParticipant is an employee of the
Company or a Subsidiary of the Company, the Pasitis employer intends, in the event the Compagsahot receive from the Participant
evidence of a Section 83(b) election filing, toila tax deduction for any amount which would beatde to the Participant in the absence of
such an election.

16. Participant Acknowledgment

By executing this Agreement, the Participant heratlynowledges that he or she has received andhedlan and this
Agreement and that he or she agrees to be bound bfjthe terms and conditions of the Restrictéact Award as set forth in this
Agreement, subject to the terms and conditions®flan. The Participant hereby further acknowdsdand agrees that his or her right to
receive or retain this Award, any amount receivedpant to this Award (in cash or shares of Stoah)l any profit or gain realized in
connection with this Award, is subject to cancélatand recoupment in accordance with the CompaBlas/-back Policy, as in force from
time to time. The Participant understands that the Participard (et the Company or any of its Affiliates) shadl responsible for the feder
state, local or foreign tax liability and any otli@x consequences to the Participant that may asiseresult of the transactions contemplated
by this Agreement, including without limitation tfieng of an election under Section 83(b) of thedg if the Participant deems it to be
appropriate. The Participant acknowledges thatrtehe has consulted with any tax advisors he etlshks advisable in connection with the
Restricted Stock, and is not relying, and will relyy, on the Company or any Affiliate for any tadvéce, including, without limitation, in
relation to any election pursuant to Section 88ftthe Code. By executing this Agreement, theiipent hereby consents to receive
documents in relation to the Plan and this Awarelegtronic delivery, and agrees to participatthaPlan through an on-line or electronic
system established and maintained by the Compahy arthird party designated by the Company.
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ATTEST: OM ASSET MANAGEMENT plc

By:

Its:

, Participan




Exhibit 10.17

Performance-Based Vesting
Restricted Stock Unit Grant - U.S. Taxpayers

OM ASSET MANAGEMENT PLC
EQUITY INCENTIVE PLAN

RESTRICTED STOCK UNIT AWARD AGREEMENT

THIS RESTRICTED STOCK UNIT AWARD AGREEMENT (thisAgreement) is made effective as of 20, (the*
Grant Date’) between OM Asset Management plc, a public corgpemited by shares and incorporated under the lafisngland and Wales

(the “ Company), and (thearticipant”).
WITNESSETH:

WHEREAS, the Company has adopted the OM Asset Managt plc Equity Incentive Plan (the * Pigrfor the benefit of the
employees of the Company and its Subsidiaries; and

WHEREAS, the Committee, as defined in the Plan,auwdisorized the Award to the Participant of RestdcStock Units under the
Plan, on the terms and conditions set forth inRta® and in this Agreement;

NOW, THEREFORE, in consideration of the premisestaimed herein, the Company and the Participargtyeagree as follows:
1. Definitions.
Capitalized terms used but not defined in this Agrent shall have the meanings set forth in the.Plan

2. Award of Restricted Stock Units

The Committee hereby grants to the ParticipantherGrant Date set forth aboVimsert # ] Restricted Stock Units, subject
to increase or decrease (including to zero) in @zwe with Section 4.

3. Vesting and Forfeiture of Restricted Stock Units

€) The Restricted Stock Units, as increased or deede@scluding to zero) in accordance with Sectipwil become
non-forfeitable and the Risk of Forfeiture shafida on [the third anniversary of the Grant Dafef [PO grants:November 1, 2017] (the “
Vesting Date’), provided however that, except as set forthanggraph (b) below, the Participant is continuoeshployed by the Company
or an Affiliate through the Vesting Date. If tharBcipant's employment with the Company and itilistes terminates prior to the Vesting
Date for any reason, except as described in pgrhdtg, the Restricted Stock Units shall automdtidze forfeited, and all of the Participast’
rights to and interest in the Restricted Stock $Jsitall terminate without payment of consideratisrof the date of the Participant’s
termination of employment.




(b) If the Participant’s employment with the Company &s Affiliates terminates prior to the VestingtBas a result
of the Participant’s: (i) death; (ii) disabilityfevhich the Participant qualifies for benefits unddong-term disability plan sponsored by the
Company or an Affiliate; or (iii) involuntary termation without Cause, the Committee may, in ite sbiscretion, (A) provide that the
Participant’s Restricted Stock Units shall not bddited upon such termination of employment, draRarticipant shall be eligible for
settlement of this Award with respect to that numifeRestricted Stock Units determined in accor@anith Section 4 following the Vesting
Date; or (B) where the Participant is subject fmat-termination covenant not to compete with tben@any and/or its Affiliates that
constitutes a Risk of Forfeiture, provide that Baeticipant’s Restricted Stock Units shall not bedited upon such termination of
employment, and that the Participant shall be leliégior settlement of this Award with respect tatthumber of Restricted Stock Units
determined in accordance with Section 4 following Yesting Date, provided, however, that the Fpdit complies with the covenant not to
compete through to the earlier of (x) the Vestiregd) and (y) the expiration of the noncompete gerio

In addition, notwithstanding Section 4, the Comegtmay, upon the termination of a Participant’s leympent in
circumstances which, in the sole discretion of@oenmittee, which need not be uniformly applied wikpect to similarly situated
Participants, constitute a “retirement” from then@pany and its Affiliates, provide that the Partanip's Restricted Stock Units shall not be
forfeited upon such termination of employment, #melParticipant shall be eligible for settlementro$ Award with respect to that number of
Restricted Stock Units determined in accordanch @#ction 4 following the Vesting Date.

4, Adjustment in Number of Restricted Stock Units.

€) The number of Restricted Stock Units is subjedhtoease or decrease (including to zero) baset®Rélative
Three Year TSR, as described in this Section 4.pEmoses of this Agreement:

0] “ Relative Three Year TSRmeans the Total Shareholder Return for the Peréorice Period relative to
that of the Peer Group.

(i) “ Total Shareholder Returhmeans the total appreciation or depreciatiorhanMarket Value of the
Stock, plus dividends paid, as calculated by the@dtee in its reasonable discretion.

(iii) “ Performance Periotimeans [the three-year period ending on the lagtaf the fiscal year of the
Company ending prior to the Vesting Datédf IPO grants:the three-year period commencing on the effectate df the initial public
offering of the Company’s Stock].

(iv) “ Peer Groug means the Company’s peer group companies sét iioi$chedule 1 hereto.
(b) Following completion of the Performance Period, @mnmittee will calculate the Total Shareholderuref the

Company and that of each of the companies in tlee 8mup, and will rank the Company’s performanggércentile against the Peer
Group. Upon




the determination by the Committee of the Comparsiative performance, the number of RestrictecIStdnits subject to vesting under this
Agreement shall be determined by multiplying thenber of Restricted Stock Units set forth in SecBambove by the percentage amount
corresponding to the identified percentile rankasgset forth in the table below:

Percentage of Targe
Restricted Share Units

Relative Three Year TSR Vesting
At or above 75th percenti 200%
Above 50th percentile but below 75th percentile Straight line sliding scale between 100%
and 200%
At 50th percentile 100%
At or above 25th percentile but below 50th perdenti Straight line sliding scale between 0% and
100%
Below 25th percentil 0%
5. Downward Adjustment Notwithstanding anything in this Agreement te ttontrary, in exceptional circumstances, acting

fairly and reasonably, the Committee may applyameard adjustment to the level of vesting of Restd Stock Units under Section 4 if, in
its opinion, the Relative Three Year TSR perforneametric produces a vesting outcome that is mélieriasaligned with the underlying
performance of the Company. In particular, if theas been a downturn in financial performanceredaction in the value of the Company
either of which is considered by the Committeeddbth significant and inconsistent with the ceadted vesting outcome, then the Commi
may reduce the number of Restricted Stock Unitiing®n such basis as it shall deem reasonable.

6. Settlement of Restricted Stock Units.

Within a reasonable period of time after the Vasfrate (and in any event [within the calendar yhat follows the last day
of the Performance Period)fdr IPO grants:on or before March 15, 2018)], the Company shallgnrad transfer to the Participant that nun
of shares of Stock equal to the aggregate numbiResfricted Stock Units, as adjusted pursuant tti@e4, that vested on the Vesting Date.

7. Voting and Dividend Equivalents

Unless and until shares of Stock are issued b thrapany to the Participant in settlement of ve&edtricted Stock Units
hereunder and are evidenced in book entry fornhendcords of the Company’s transfer agent in #menof the Participant, Participant shall
not be, or have any of the rights or privilegesao$tockholder of the Company. The Participantl &igaentitled to receive payments (without
interest or other earnings) equivalent to any dinis declared with respect to shares of Stockaweéed in this Award at the time set forth in
Section 6, but only if and to the extent the unded shares of Stock shall have been earned.
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8. Authority of the Committee.

This Agreement and the Restricted Stock Units aa@itereunder shall be subject to such rules andatigns as the
Committee shall adopt pursuant to the Plan. Adislens of the Committee upon any question arisinger the Plan or under this Agreement
shall be final, conclusive and binding upon thetiBigiant and any person claiming any interest snAtward made under this Agreement.

9. Withholding.

The Company and its Affiliates shall be entitledigmluct and withhold from any payment of any kitlieowise due to the
Participant the minimum amount necessary to satiefir withholding obligations under any and atiéeal, state and/or local tax rules or
regulations in connection with the Participant’s @& of Restricted Stock Units. In addition, then@oittee may require the Participant to
satisfy the minimum withholding tax obligations &gy (or a combination) of the following means:4ajash, check, or wire transfer; or
(b) authorizing the Company or an Affiliate or tinestee of an employee benefit trust holding Steitk respect to the Plan to withhold anc
applicable, sell into the market, from the shatbgvise vesting and deliverable to the Participt@ number of shares having a Market
Value, as of the date the withholding tax obligatirises, less than or equal to the amount of ttidwlding obligation.

10. Plan Terms

The terms of the Plan are hereby incorporated hénereference. In the event of a conflict betwi#enterms and
conditions of this Agreement and the terms and itimmg of the Plan, the terms and conditions ofRken shall prevail.

11. No Employment Rights.

The Award of Restricted Stock Units pursuant ts thjreement shall not give the Participant anytrighremain employed
with the Company or any Affiliate.

12. Amendment
The terms of this Award of Restricted Stock Undseaidenced by this Agreement may be amended bgdhamittee

without the approval of the Participant, subjectvBeer to the limitations set out in the Plan, oiyrha amended by written agreement of the
Participant and the Company. The Company res¢meesght to amend the Plan at any time, subjeantplimitations set out in the Plan.

13. Governing Law.

This Agreement shall be governed, interpreted arfidreed in accordance with the laws of the StatBefware without
regard to the conflict of laws principles thereof.




14. Participant Acknowledgment

By executing this Agreement, the Participant heratiynowledges that he or she has received andhed®lan and this
Agreement and that he or she agrees to be bouall bfthe terms and conditions of the Restrictéatk Unit Award as set forth in this
Agreement, subject to the terms and conditions®flan. The Participant hereby further acknowdsdand agrees that his or her right to
receive or retain this Award, any amount receivespant to this Award (in cash or shares of Stoah)l any profit or gain realized in
connection with this Award, is subject to cancélatand recoupment in accordance with the CompaBlgs/-back Policy, as in force from
time to time. The Participant understands that the Participard (et the Company or any of its Affiliates) shad responsible for the feder
state, local or foreign tax liability and any otltex consequences to the Participant that may asiseresult of the grant of this Award of
Restricted Stock Units and the vesting and deliedrshares of Stock as contemplated by this Agre¢émBy executing this Agreement, the
Participant hereby consents to receive documentdation to the Plan and this Award by electrabétivery, and agrees to participate in the
Plan through an on-line or electronic system eihabtl and maintained by the Company or by a thartlydesignated by the Company.

ATTEST: OM ASSET MANAGEMENT plc

By:

Its:

, Participan




Exhibit 10.18

Time-Based Vesting
Restricted Stock Unit Grant - U.S. Taxpayers

OM ASSET MANAGEMENT PLC
NON-EMPLOYEE DIRECTORS’ EQUITY INCENTIVE PLAN

RESTRICTED STOCK UNIT AWARD AGREEMENT
THIS RESTRICTED STOCK UNIT AWARD AGREEMENT (thisAgreement) is made effective as of 20, (the*
Grant Date’) between OM Asset Management plc, a public corgpemited by shares and incorporated under the lafisngland and Wales
(the “ Company), and (thearticipant”).
WITNESSETH:

WHEREAS, the Company has adopted the OM Asset Mamagt plc Non-Employee Directors’ Equity IncentRian (the “ Plari)
for the benefit of the non-employee directors & @ompany and its Subsidiaries; and

WHEREAS, the Committee, as defined in the Plan,auwdisorized the Award to the Participant of RestdcStock Units under the
Plan, on the terms and conditions set forth inRtaa and in this Agreement;

NOW, THEREFORE, in consideration of the premisestaimed herein, the Company and the Participargtyeagree as follows:
1. Definitions.
Capitalized terms used but not defined in this Agrent shall have the meanings set forth in the.Plan

2. Award of Restricted Stock Units

The Committee hereby grants to the ParticipantherGrant Date set forth aboVimsert # ] Restricted Stock Units.

3. Vesting of Restricted Stock Units

The Restricted Stock Units will become non-forfeieaand the Risk of Forfeiture shall lapse on tbstwng dates (the “
Vesting Date$) and in the proportions described below, providleat the Participant continuously provides servimethe Company or an
Affiliate until the applicable Vesting Date.

Percentage of Shares Vestin Vesting Date

%

%

%




4, Forfeiture of Restricted Stock Units

If the Participant ceases to provide serviceséoGbmpany and its Affiliates prior to a Vesting ®&r any reason, except
as described in Section 5, any unvested Restrigtieek Units shall automatically be forfeited, afidbhthe Participant’s rights to and interest
in the Restricted Stock Units shall terminate withpayment of consideration.

5. Accelerated Vesting Upon Certain Terminations

If the Participant’s services to the Company asdhifiliates terminate prior to a Vesting Date agsault of the Participant’s
death or disability, or if the Participant is netlected to the Board or the Participargervices to the Company and its Affiliates atentise
involuntarily terminated without Cause, the Comaetinay, in its sole discretion, provide that thdi€ipant’s Restricted Stock Units shall |
be forfeited in accordance with Section 4, and thatRisk of Forfeiture shall lapse and all unvé$estricted Stock Units shall become fully
vested and nonforfeitable upon such terminatioseofices.

6. Settlement of Restricted Stock Units.

Within a reasonable period of time after each Vgsbate, or the date of any termination of servigasn which any
Restricted Stock Units vest in accordance withi8ed, but in any event within 70 days of each stiate, the Company shall issue or trar
to or for the benefit of the Participant that numbkshares of Stock equal to the aggregate nuaibieestricted Stock Units that vested on
such date. The Participant shall be responsililpdgment of the nominal value of any shares o€lStssued or transferred to the Participant.

7. Voting and Dividend Equivalents

Unless and until shares of Stock are issued bZtmpany to the Participant in settlement of veRedtricted Stock Units
hereunder and are evidenced in book entry formhendcords of the Company’s transfer agent in #reeof the Participant, Participant shall
not be, or have any of the rights or privilegesao$tockholder of the Company. The Participantl &igaentitled to receive payments (without
interest or other earnings) equivalent to any aimis declared with respect to shares of Stockenafed in this Award at the time(s) set forth
in Section 6, but only if and to the extent the enying shares of Stock shall have been earned.

8. Authority of the Committee.

This Agreement and the Restricted Stock Units aaditereunder shall be subject to such rules andatigns as the
Committee shall adopt pursuant to the Plan. Atisiens of the Committee upon any question arisinder the Plan or under this Agreement
shall be final, conclusive and binding upon thetiBigiant and any person claiming any interest snAtward made under this Agreement.
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9. Plan Terms

The terms of the Plan are hereby incorporated hénereference. In the event of a conflict betwi#enterms and
conditions of this Agreement and the terms and itimmg of the Plan, the terms and conditions ofRlen shall prevail.

10. No Rights to Continued Service.

The Award of Restricted Stock Units pursuant ts thgreement shall not give the Participant anytriglcontinue in servic
with the Company or any Affiliate.

11. Amendment
The terms of this Award of Restricted Stock Undseaidenced by this Agreement may be amended bgdhamittee

without the approval of the Participant, subjectvBeer to the limitations set out in the Plan, oiyrha amended by written agreement of the
Participant and the Company. The Company res¢meesght to amend the Plan at any time, subjeantplimitations set out in the Plan.

12. Governing Law.

This Agreement shall be governed, interpreted arfidreed in accordance with the laws of the StatBefware without
regard to the conflict of laws principles thereof.

13. Participant Acknowledgment.

By executing this Agreement, the Participant heratlynowledges that he or she has received andhedlan and this
Agreement and that he or she agrees to be boundl bfjthe terms and conditions of the Restrictéatk Unit Award as set forth in this
Agreement, subject to the terms and conditions®flan. The Participant understands that the Participant (et the Company or any of
Affiliates) shall be responsible for the federaats, local or foreign tax liability and any othaxk consequences to the Participant that may
arise as a result of the grant of this Award oftReted Stock Units and the vesting and deliverglwdires of Stock as contemplated by this
Agreement. By executing this Agreement, the Pigditt hereby consents to receive documents inigaléd the Plan and this Award by
electronic delivery, and agrees to participathaRlan through an on-line or electronic systerat#ished and maintained by the Company or
by a third party designated by the Company.

ATTEST: OM ASSET MANAGEMENT plc

By:

Its:

, Participar




