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Dear Sir/Madam

Reyker Securities Plc (in special administration) (the  "Company"/"Reyker")
ln the High Court of Justice,  Business and Property Courts of England And Wales, Company
and  Insolvency List (Ch.  D.)  No.  CR-2019-006671

available on the
11   +,1\1 -,1,    ..11   -I_ ,--.,- _-.'    .  _ __     _  _

pvrfuiT`h:i`ri-t=ifil-:L{-I';f-o-r-1'nformatlonpurposesqulyar€E9EiuRTh+R±E±9¥_I:
required by you with regard to the transfer of your Custody Assets and/or Corporate

Action Income unless you wish to opt out. Further information is provided below.

INFORMATION: Your Client Assets Return Statement is nowIMPORTANT

This  letter provi.des 1.mportant 1.nformati.on with  regard to the  return of your Custody Assets and
Corporate Action  Income,  being securities held  by the Company on your behalf as at 8 October
2019 and any subsequent assets or 1.ncome deri.ved there from.

Following the approval of the  Distributi.on  Plan  by Court on  16  October 2020,  the Joint Special
Admi.ni.strators  (``JSAs")  have been worki.ng with  the Nominated  Brokers to finali.se the formal
transfer agreements and  prepare for the transfer of Custody Assets and Corporate Action
Income as soon  as possible.

C(tent Assets Return Statements

Further to the recent letter(s) advising you of the identi.ty of the Nominated  Broker(s) chosen
for you,  your personalised Cli.ent Assets Return Statement is now available on the Portal.

Smith  8: Williamson  LLP
The affairs,  business and  property of the Company are bei.ng  managed  by the special administrators Adam  Henry Stephens,  Henry Anthony
Shinners and  Mark  Christopher  Ford  who  act  as  agents of  the  Company  and  without  personal  liability.  Adam  Henry Stephens,  Henry Anthony
Shinners  and  Mark Christopher  Ford  are  licensed  as  insolvency  practitioners  in  the  UK  by  the  Institute of  Chartered Accountants  in  England  and
Wales.  As such we are  bound  by the  Insolvency Code of Ethics when carrying out all  professional work relating to an insolvency appoi.ntment.

The  Fair Processing  Notice in  relation to  the General  Data  Protection  Regulation can  be accessed  at  http: //smithandwilliamson.com/rrsedDr
Should you wish to  be supplied with a  hard  copy,  free of charge,  please contact the staff member above.

Reyker  Securities  Plc  is  authorised  and  regulated  by  the  Financial  CondLict  Authority.  FCA  registration  number:  115308.  LSE  No.  780
Registered  in  England,  Company  number:  01747595.  Regi.stered  office:  25 Moorgate,  London,  ECR2R  6AY.    Formerly  17 Moorgate,  London  EC2R
6AR.

The word  partner is used  to refer to a  member of Smith  a Williamson LLP.   A  llst of members is aval.lable at  the registered office
Registered  in  England  at 25  Moorgate,  London  EC2R  6AY  No  OC369631.  Regulated  by  the  lnsti.tute  of Chartered  Accountants  in  England  and
Wales for a  range of investment business  activities.  A  member of Nexia  International,  a worldwide  network of Independent accounting fl.rms.
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Terms of your Contract with Reyker

YourcontractwithReykerunderwhichitprovidesservicestoyouiscurrentlygovernedby
Reyker'sGeneralTermsandConditionsofBusiness("theContract").

WhereauorpartofyourCustodyAssetsaretransferringtoJBL,ithasbeenagreedthat,once
therespectiveassetsaretransferredfromReykertoJBL,JBLwiuprovideservicestoyou
basedontheContractenteredintowithReyker,subjecttothefollowingtwokeypoints:

1.Firstly,JBLwillhavenoliabilityorresponsibilityforanythingarisinginrespectofthe
ContractwhichrelatestotheperiodpriortothetransferofyourCustodyAssetsand
CorporateActionlncometothem,withsuchliabilitiesremainingwithReyker.

2.Secondly,thetermsgoverningtheContractaretobevariedimmediatelypriortothe
transferofyourC\ientAssetstoJBLfromReyker'sGeneralTermsandConditionsof
Business to the standard terms and conditions of JBL.

Please,therefore,takethisletterasnoticeofthisamendmentofthetermsofyourContract,
aspermittedbyclause2"ofReyker'sGeneralTermsandConditions,withsuchamendment
beingeffectiveimmediatelypriortothetransferofyourCustodyAssetsandCorporateAction•          --/ ---.-. ^J  in `.^Hr rliant  A<cets  Return statement) to JBL.Income (as stated in your Client Assets Return
l--''`a   --_   _

and conditions are attached for yourJB1.'s,.terms`
attention. Only terms and conditio`ns

included in this letter.,Lt, I 1 ,,--,,-  _ _ - . _ _ _ _

relevant to your assets', plans and services are\ also

Income do not transfer to JBL forlf,  however,  your Custody Assets and Corporate Action  Income clo not transTei  iu UDL  Iui
whatever reason,  there will be no change and you will remain on  Reyker's General Terms and
Conditions of Business.

Opting Out

ln  accordance with clauses  5.7 and  5.8 of the Di.stributi.on  Plan,  Clients have the right to opt
out of the transfer to the Nominated Broker(s) chosen for them  (in whole or in part) and
nominate their own choice of broker and/or lsA Manager to whom thei.r Custody Assets and
Corporate Actl.on  Income wi.ll  be di.stri.buted to.

Please note, should Clients opt out of the proposed transfers it will result in a delay in the
return of Custody Assets and Corporate Action Income as the JSAs must prioritise the bulk
transfers to the Nominated Brokers as this is in the best interests of the majority of
Clients.

To opt-out,  Clients are required to select the `opt-out request'  option on the Client Assets
Return Statement area on the Portal and follow the instructions. You will be invited to
nominate your own choi.ce of broker and/or lsA Manager to whom your Custody Assets and
Corporate Action  Income are to be di.stributed to.

theJ dea tt • e\ tor op out If thei pro o`,theNominated, Broker(s,)I is'T) - , transfer s
'mjdhi§ht (GM n 22 Jam-ua 2021 0

ln order for the JSAs to process a di.stribution to an alternative broker and/or lsA Manager,  it is
the Client's responsibility to ensure you have:

1.    Contacted the proposed  new broker or lsA manager and opened an account;

2.    Confl.rmed that the new broker or lsA manager can receive the specific assets that you
wish to distribute to them;  and



ICON CHARGE CARD ~ EX REYKER CLIENTS
(wi[heffectfromlstOctober2020)

Account Charge
A025°/operarmumchargeisapplied[oyourgeneralinvestmen[accountorlsAaccountsub]ecttoam]nimumchargeof
£20permonthThisfeeiscalculateddarty,baseduponthevalueofyourassetsandapphedmonthly

Forillustrativepuxposesonly,wedetalbelowapordohovaluedatfloo,000subjectto
an account charge of 0.25%.

TotalAccountcharge       =   £250.00

TheillustrationassumesthevalueOftheportfohowhremainunchangedduingtheyear.

Dealing Charges
£495pertrade~UKShares,PreferenceShares,OverseasShares,Corpora[eBonds,Eurobonds,SoverelgnDebt,UK
GovernmentStock,StructuredProductsandCertificatesofDeposit,andauotherhstedsecurities.

£0pertrade~Uni[Trust/OpenEndedlnvestmentCompanies.

£25TelephoneDealingchargewheredealinginstmctionsaretakenoverthe[elephone.

ISA &]ISA Administration Fee
ISAandjlsAaccountsareno[subjecttoanadministrationfee

Other Charges
£25perholdingfortransferringinvestmentstoanothernomineeprovideror[oyourname.

£20 (plus VAT) per same day UK bank payment, £30 (plus VAT) per International bank payment.

Pi.obatc Valuation charge of 0.1°/o of I:hc value (plus VAT), minimum charge £40 (plus VAT) and £5 to verify each holding
not held in the nominee service with the appropriate company registrar.

We may use the services of third parties. Those third parties may levy a charge t:hat we shall pass on. These charges may
vary, please cont:act the Online Services Team for further information.

j ami`s Rri`{irlc)' i* the trading niimc orj niTies Brcarli`y & Son  L[cl

Registcrcd in Enghnd {ancl \\'alcs. Camp.`n}. Rcgis[ra[ion \'umbi`r  037051}5

Ri`gis[i`ri`ll Offii`i`. \\';`lpoli` Hoiisc`` l.nit 2 Biirlon  Ro.`d` BI.ii`ki)(iol  F\'4 4\'\\'
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3.    Key lnvestor Information
3L:nxtce:Pmte¥ae;efziu*ahveer:E;epdr:;rrL°aut:,I:Vheesrtem;:ta¥::gg::reynotus:oTncve;s°trL¥;::ieaLgeedaR:::i¥:iL::s::a=cye°~:ra:epdp°Lnted

lnvestmentProducts,wewmprovideyouwiththeKeylnvestorlnfomationDocumentorKeylnformation
DocumentrelatingtotheproductortheSimplifiedProspectus.

32Whereverpossiblewewdiprovldethlslnformationtoyoubye~mahHowever,ifwehavetoprovidetheinformationto
youbypost,wemaynotbeabletodealforyouunthyouhavereceivedchedocuments.

4.   Dealing instructions
41Whenyou,oryourappointedlntermediaryfirmwhereappropriate,giveusaninstructlontobuyorseuinvestments.

therearetwomainwaysinwhichwecandealforyouintemsoftheprice:AtBestorAtLimit.

42AninstructiontobuyorseuAtBestmeansthatwewHdealatthebestpriceavalabletousMarket|]ricescanchange
qulcklyandthereforewhenyouglveusanAtBestlnstructlonyouacceptthatthepric.emaychangeinthetimeittakesfor
ustodeal.Ifyouareconcernedaboutthis,youshouldconsidertheuseofaLimitorder.

43AninstructiontobuyorseuAtLimitlsonewhereyousetaspecificpriceatwhichyouwhibuyorseusharesWewti
agreewithyouhowlongthelimitshouldapplyifitisnotimmediatelyachievable(forexanple,oneday,oneweckor
onemonth)WewHusereasonableendeavourstoexecuteyourinstructiontobuyorsenAtLimtHowever,wedonot
guaranteetoexecuteyourinstructionevenifthepricereachesyourlimitClrcumstancesleadlngtolnstructlonstobuy
orsenatalimitnotbeingexeoutedcouldinclude,thesizeandnatureofeachorder,thelossofoursupportingreal~time
price feed,marketcondrtionsatthetime(suchasa"fastmarket"wherepricesarepurelyindicatlve),backwarda[lon
(wheretheseuingpriceishigherthanthebuyingprice),othelclientshaveplacedasimilarinstructiontobuyorsenat
alimicbeforeyouroun(sowemaycarryouttheirinscructionbeforeyours)andotherfactorsthatareoutsideofour
control.

44Ifyou,oryourappointedintermediaryfirmwhereappropriate,placealimitorderanditisnotfulfiuedimmedlately,
youagreethatweneednotdiscloseorpublishdetaflsofyourunfulfinedlimitorder.

4.5Aulimitsareplacedatyourownrisk.Inancircumstances,irrespectiveofthecause,wedonotacceptliabilityforany1.           i,              1. _i_   __._  __-^.,^^..+^J 1`orniieo T7ruirlimir nrirf> rannotbe met or exceededor are
buyorseuatalimitwhicharenotexecutedbec;useyourlimitpricecannotbe
C+++\^  1^,  I `,`-J\   \,  ,1  --_-___-___

instructions to
unsuccessful.

4.6Pleasenot:ethatadditionaltermsapplytoinstructionstobuyorsenatahiitsubmittedviaourOnlinedealingfachity.

5.    Best execution
5.I    When executing or carrying out instructions to buy or sen investments on your behalf in relation to Investments such

assharesandopen~endedfunds,wewi]1takeausufficientstepstoachievethebestpossibleresultsonaconsistent
basis. This is called `bes[ execucion' and in order to achieve it we will take into account a range of execution factors,
including:

• Price and associated costs (total consideration).

• Speed of execution.

• Likelihood of execution and settlement.

• Size of the order.

• The nat:ure of the order and any ot:her relevant considerations.

In determining the relative importance of these factors, we will use our judgement and experience with due
consideration given to the following criteria:

• Your regulatory client classification as a retail client.

• The characteristics of the financial instrument your order relates to.

• The characteristics of your order.

• The characteristics of the execution venue on which the deal can be
exeouted.



UKEquities(includingwarrants)
AnelectronicconnectiontotheProquotecentraltradinghublinksustoseveraloftheCityofLondon'slargestfinancial
institutions.UponreceiptofaninstructiontobuyorsenUKshares,wewiHsubmitdetailstothetradinghubwhich,
inamatterofsecondsiscommunicatedtoallpartiesmakingbuyingandsellingprices.Eachreturnedquoteis
scrutinisedbythesystemandagainwithinseconds,thebestpossiblepriceforthetradeisconveyedback
toourdealers.QuoteswiubereceivedbasedonpricesprevailingontheLondonStockExchange.Thepricequoted
isavailableforuptofifteensecondsduringwhichtimeourdealermayacceptthis.Aconfirmationofexecutionis
received within seconds of accepting the quote.

Ifthesystemfailstoprovideaquote,ourdealerswiurevlewtheirpricingsystems,identifytheappropriatefinancial
institutionofferingthebestpriceandtelephonethemwithaviewtoexecutingtheinstructiontobuyorsenthe
investment with them.

Weconsidertimelyexecutiontohaveoccurrediftheorderisexecutedwithin60mlnutesofreceivingtheinstruction.
Incertaininstances,wheretheinstructionistobuyorseuanamountwhichislargerthanthenormalsizeoftrades
typicallyexecutedintheshareinquestion,itmaybenecessaryforustospeaktoanumberoffinancialinstitutionsand

possiblyleaveaninstructionwithoneofthemtotryandfindinterestinsatisfyingit.Insuchcircumstances,itmaynot
bepossibletoexecuteyourinstructiontobuyorseHtheinvestmentwithina60~minuteperiod.

Overseas Equities
Wehaveestablishedrelationshipswithfinancialinst:itutionsthatspecialiseinexecutlnginstructionstobuyorseu
investmentsinoverseassharesUponreceiptofaninstructionfromyou,oryourappointedintemediaryfirmwhere
appropriate,ineitheraUS,CanadianorEuropeanshares,ourdealerswmcontacttheappropriateinstitutionand
whereverpossibleobtainapricefromtheminbochthelocalcurrencyandsterlingThelocalpriceiscomparedwith
thatdisplayedonourpricingsystemswhereverpossible.Thecurrencyexchangerateiscomparedwiththecurrentspot
ratedisplayedonourpricingsystems.Fortransactionswithinnormalmarketsizeweconsidertimelyexecutiontohave
occurrediftheorderisexecutedwithin60minutesofreceivingtheins[ruction.

InthecaseofAustralianshares,whichbecauseoftimezonereasonsarenottradableduringournormalbusinesshours,
itispossibletoleaveaninstructionwithafinancialinstitu[ionforthemtotryandexecuteovernight

lnsomeinstances,itmaybepossibletoexecuteanoverseasorderwithafinancialinsti[u[ionoutsideoftheirmarket
tradlnghours.Insuchinstances,thefinancialinstitut:ionmayreducetheirpricequo[einordertocompensateforthe
additional risk of price fluctuations and exchange rate movements between the time of execution and thelr abillty to
actuany trade on the local market.

PleasenotethatifyouwishustobuyorholdcertainUSinves[ments,youwillberequiredtocompleteadditionalforms
inordertosatisfyUS[axregula[ions.Thereisalninimumtransactionsizefordealinginoverseasstockwhichmayvary
at our discretion.

Your Account Executive will be able to provide you with the most up to date transaction size limits.

Fixed Interest investments (i.e. bonds and gilts)
Upon receipt of an instruction [o buy or sell a fixed interest investment, our dealing team will at:tempt to execute the
inst:ruction via our electronic link to the Proquote central trading hub, which links us to a number of financial
institutions that trade in fixed interc:st invest:mcnts. If it is not possible to obtain an electronic quote, our dealers will
review their pricing systems to determine whether the stock is covered. If so, we will deal with the financial institution
offering the best price for the stock. If the stock is not covered by our pricing systems, where possible we whl contact
at least two financial institutions and deal with the one offering the best price. In certain illiquid stocks (those which
are rarely bought or sold), a price may only be available from one financial institution.  For transactions within normal
market size we consider timely execution to have occurred if the order is executed within 60 minutes of receiving the
instruction,



830urpolicy,inprovidingyouwithbestexecutlonls,sofarasispossible,sub]ecttotheprocessessetoutinsectlon
6,toexercisethesamestandardsandoperatethesameprocessesacrossauthedifferentmarketsandinvestments
onwhichweexecuteyourinstructionstobuyorseuinvestmentsHowever,thediversityinexecutionvenuesand
investmentsandthekindofinstructionsthatyoumaygiveusmeansthatdifferentfactorswhihavetobetakeninco
accountwhenweassessthenatureofourexecutionpolicyinthecon[extofdifferentinvestmentsandexecution
venues.

8.4    A list of exeoution venues is provided below in respect o[ each [ypc ui iiiDiiuiiLL+[L.  ++1. ,L[u. v.._     _  _
onwhichthefirmplacessignificantlelianceinmeetingitsobligationtotakeaureasonablestepstoobtainon
aconsistentbasis,thebestpossibleresultfortheexecutionofinstructionstobuyorseuinvestments.Wemay
alsochoosetoexecuteyourinstructionstobuyorseninves.tmentsonalternativevenues.Wewmtakeinto___  -_.1_--^^~nnT.iT`rf aTirl  pvaliiafing the results chat

belowinrespectofeachtypeofinstrument.Thelistshowsthosevenues1   1 _   _.A_^  +^  ^1`t-riiT`  r`tl

ofexecutionwhencomparingandevaluatingtheresultsthatwe
a+\1 lil Y -\J++,+-+--_   --_  _ _

consideration on our oun commlsslons ancL costs oi cxcLuriliii yvlii           I,       0hifoubexeoutingyourorderoneachoftheseexeoutionvenues.
wouldac    eve  ory        y

Typeoflnve§tmeut Execution Venue                        b I firms Winter flood

UK shares, Warrants and ExchangeTradedFundsaslistedontheLondonStockExchange(OfficialListandAIM) London Stock Exchange and thelr mem  eSecuritiesLimited,PeelHuntLLP,ShoreCapital StockBrokers,CantorFitzgeraldEurope,CanaccordGenuityLimited,NumisSecuritiesLimited,JPMorgan.`dK.htsecurities

Overseas shares Winterflood securitles Limite  ,    nig                       ,PeelHuntI_LP,CanaccordGenuityLimited.bf's

Fixed interest investments(GovernmentandCorporate Bonds) London Stock Exchange and their men  er  irmWinterfloodSecuritiesLimited,SusquehannaInternational SecuritiesLtd.IndividualUnitTrust/OEICfundgroups.

Units in Open~ended Funds (UnitTrust/OEIC)

Individual Structured Product provider.Structured Products

9.    Execution of orders outside Trading venues
9.I    There may be occasions where we need to execute your order outside of a Trading venue(as defined in EU

Directive2014/65,"MiFID"andcomprisingRegula[edMarkets,MultflateralTradingFachitiesandOrganised
Trading Facilities, eflch a`s de[iiied in MiFID) regulated market or Mu][ila[erfll Trading Facility. By agrccing to our
OrderExecutionPolicy`youareprovidinguswithconsenttodoso.Plcascnotcthatwhcntradingoutsideofa
TradingVenueyoumayfacemorecounteapartyriskthanwhentradingonaTradingVenue.Furtherinformation
on t:he risks of trading outside of a Trading Venue is available on request.

10.  Monitoring and review
10.I   Each year our policy for ensuring `best execut:ion' will be formally reviewed to ensure it remains effective in terms of

achieving `best execution' for our clients and also that it is being correctly implemented across the firm. We will let

you know about any significant changes to our order execution policy.
10.2  We win also monitor our effectiveness in achieving `bes[ execution. on a regular basis in order to identify and where

necessary correct any deficiencies. This will include monitoring the execution venues to determine whether they
provide the best possible result in terms of price on a con§i§tent basis. Upon request, we will produce for you the
monitoring analysis we undertake for any transactions executed by us on your behalf on an e:xecution venue.

10.3  We whl publish on an annual basis via our websi[e, the top five   execution venues in terms of trading volumes, for
each type of financial instrument. We will also make public, summary information on the quality of the execution
we have achieved.



Privacy  Policy

James  Brearley & Sons  Ltd,  as the  Data  Controller,  is  committed to  ensuring  that

your personal  data  is  protected. This  privacy  policy explains  how we  use the
personaldatawecollectaboutyou,whatyourprivacyrightsareandhowthelaw
protects you.  It applies to  information  we collect in  relation to.

•     Usersof ourwebsite;
•     Peoplewho  useourservices;
•      Employees  or representatives of organisations who  use our services  or

supply  us with  goods or services;
•     People wlio contact us via any medium  (e g   through our website,  by post,

email,  telephone  or social  media).

It is important that you  read this  policy so that you  are aware of how and why we
are  using  such  information.

We  reserve the  right to  update this  privacy policy from  time to time.

1. Controller and contact information

James  Brearley & Sons  Ltd  is the controller and  responsible for your  personal

data  (collectively  referred  to  as  "we'',  "us"  or "our"  in  this  privacy policy)

We have appointed  a  data  protection  lead who  is  responsible for overseeing

questions  in  relation to this  privacy  policy.  If you  have any questions about this

privacy  policy,  including  any  requests to  exercise your legal  rights,  please  contact
the data  protection  lead  by sending  an  email  to privacy@.ibrearley.co.uk, or if

you would  prefer your usual  contact at the firm.

2. The personal data we collect

Personal  data,  or  personal  information,  means any  information  about an

individual  from  which that  person  can  be  identified.  It does  not  include data

where the  identity  has  been  removed  (anonymous data).

We  may collect,  use,  store and  transfer different  kinds of personal  data  about you

which we  have grouped  together as follows:

•     Identity Data  includes first  name,  maiden  name,  last  name,  username or

similar  identifier,  title,  date  of  birth  and  gender.
•     Contact Data  includes  postal  address,  email  address and telephone

numbers.



other similar technologies.  Please see  our Cookie  Policy available  on  our

website for further details.
•     Third parties or publicly available sources. We may receive personal

data  about you  from various  public sources including  Companies  House

aiid  the  Electoral  Register and  other third  parties,  including  credit

reference or fraud  prevention  agencies or financial  intermediaries  acting

on your behalf.
•     Contact,  Financial and Transactional Data from  providers of technical,

payment and  delivery services,  such  as  Experian  based  inside the  EU.

4. How we use your personal data

Wewillonlyuseyourpersonaldatawhenthelawallowsusto.Mostcommonly,

we will  use your  personal  data  in the following  circumstances:

•     Where we need to  perform the contract we are about to enter into or have
entered  into with  you.

•      Where  it is  iiecessary for our  legitimate  interests  (or those of a third  party),

by which we  mean  in the  interest of our  business  in  conducting  and
managing  our business to enable us to give you the  best service/product
and  the  best and  most secure experience. We  make sure we consider and
balance any  potential  impact on you  (both  positive and  negative)  and  your
rights  before we  process your  personal  data  for our  legitimate  interests.
We do  not use your personal  data for activities where our interests are
overridden  by the  impact on you  (unless we  have your consent or are
otherwise  required  or  permitted to  by law). You  can  obtain  further

information  about  how we assess  our legitimate  interests against any

potential  impact on you  in  respect of specific  activities  by contacting  us.
•      Wherewe  need to  complywith  a  legal  or  regulatoryobligation.

Generally,  we do  not  rely on  consent as  a  legal  basis for processing  your  personal

data.

5. Purposes for which we use your personal data

We  have  set out  below,  in  a  table fc)rmat,  a  description  of all  the ways we  plan  to

use your personal  data,  and  which of the  legal  bases we rely on to do so. We
have also  identified  what our  legitimate  interests  are where  appropr.late.

Please  note that we  may process your personal  data for more than  one  lawful

basis  depending  on  the  specific  purpose for which  we  are  using  your data.  Please

contact  us  if you  need  details about the  specific  legal  basis we are  relying  on  to

process your personal  data where  more than  one  basis has  been  set out in the
table  below.



((a)Notifyingyouabout d)   Communications        (1c)  Necessary for our legitimate

nterests (to study how

changes to  our terms  orprivacypolicy(b)Askingyoutoleaveorprovidefeedback customers  use our

products/services)

To administer andprotectourbusiness andourwebsite(including

(a)  Identity (a)  Performance of a  contract
with you

troubleshooting,  dataanalysis,testing,system
(b)  Contact(c)Technical

(b)  Necessary to comply with  a
maintenance,  support,reportingandhosting ofdata) legal  obligation

To  deliver  relevant

(a)  Identity(b)Contact(c)Profile

Necessary for our legitimate
website content or interests (to study how
information  relating toanyofourservices

(d)  Usage(eCommunications(f)Technical customers access  information)

To  make  suggestions

(a)  Identity(b)Contact

Performance of a contract withand  recommendations to
(c)  Technical

you  about services that you
may be of interest to you

(d)  Usage(e)Profile

We will  only  use your  personal  data  for the  purposes for which we  collected  it,

unless we reasonably consider that we  need to  use  it for another reason and that
reason  is compatible with  the original  purpose.  If you  wish  to  get an  explanation
as to  how the  processing  for the  new  purpose  is  compatible with  the  original

purpose,  please contact us.

If we  need  to  use your  personal  data for an  unrelated  purpose,  we will  iiotify you

and  we will  explain  the  legal  basis  which  allows  us  to  do  so.



We have  put in  place  procedures to deal w.ith  any suspected  personal  data

breach  and  will  notify you  and  any applicable  regulator of a  breach where we  are
legally  required to  do  so.  However we  have  put in  place various  secu'ity

procedures  as  set out in this  policy.

9. Data Retention

We will  only  retain your personal  data  for as  long  as  necessary to fulfil tlle

purposes we collected  it for,  including  for the  purposes of satisfying  any legal,
accounting,  or reporting  requirements.

To determine the appropriate retention  period foi-personal data, we consider the
amount,  nature,  and  sensitivity of the  personal  data, the potential  risk of harm
from  unauthorised  use or disclosure of your personal data, the  purposes for
which we process your personal  data  aiid whether we can achieve those purposes

through  other means,  and  the applicable  legal  requirements.

please  contact  us if you  would  like further information  in  relation to the  retention

periods for different aspects of your personal  data  by sending  an  emaH  either to
Priyaey@j±peadey=£g±±±£ or to your usual  contact at the flrm.

In  some circumstances you  can ask us to  delete your data: see  Request erasure
below for further information.

In  some  circumstances we  may anonymise your  personal  data  (so that  it can  no
longer be associated with  you)  for research  or statistical  purposes  in  which  Case

we  may  use this  information  indefinitely without further notice to you.

10. Your Legal  Rights

Under certain  circumstances,  you  have  rights  under data  protection  laws  in
relation to your  personal  data.  More  information  about these  rights  is  set out

below.

You  have the  right to:

•      Requestaccesstoyour personal data  (commonly known as a  "data

subject access  request''). This  enables you to  receive  a  copy of the  personal

data we  hold  about you  and  to check that we are  lawfully processing  it.
•      Requestcorrection of the  personal  data thatwe hold  aboutyou. This

enables you  to  have any incomplete or inaccurate data we hold  about you
corrected,  though we may need to verify the accuracy of the  new data you

provide to  us.
•      Requesterasure of your personal  data.This enablesyou to ask  us to

delete or remove  personal  data where there is  no  good  reason for us



We  may need to  request spec.ific iiiformation from you to  help us confirm your
identity and  eilsure your  riglit to  access your personal  data  (or to  exercise any of

your other  rights). This is  a  security  measure to  ensure that personal  data  .`s  not
disclosed to any person who  has  no  right to  receive it. We  may also contact you
to ask you for further information in  relation to your request to speed  up our
response.

We try to  respond  to  au  legitimate  requests within  one  month.  OccasioilaHy it

may take  us  longer than  a  month  if your  request is  particularly complex  ol. you

liave  made  a  number of requests.  In this  case, we will  notify you  and  keep you

updated.

11. Complaints

You  have the  right to  make a  complaiiit at any time to the  Information

Commissioner's Office  (lco), the  UK supervisory authority for data  protection

issues  (www.ico.org.uk). We would,  however,  appreciate the  chalice to deal with

your concerns  before you  approach the  lco so  please contact us in the first
instance by email  on p±±±±afy@j±±ea±!£¥±e±±±.

12. updating your details

lf any of the  Information  that you  have  provided  to  us changes,  please  let  us
know the correct details  by emailing  or telephoning  your usual  contact at the firm

as  it is  important that the  personal  data  we  hold  about you  is accurate and
current.



Services, Terms
and Conditions



i)     You will keep an}J security information, username,

passwordsorsystemaccesscodessecure.Ifyoubecome
awarcthatanyonehasyourpasswordwithou[ha\Jingyour
authoritytouseit,youshouldinformusassoonaspossible.

OUR SERVICES
5.      This section is relevant to all clients

51     jancs Brearley is a specialist in\restmen[ manager and
stockbroker. This means `\Je do not offer general financial

planningservices(forexample,onpensionsandpre
assurance) or legal advice and `vc arc not specialist tax
advisers.

5.2     Our cxpcrtise and the ser`ices we can provide are in
relation to investments and specifically those which are
stockmarket and stockmarket/based in\Jesments as
described below in paragraph 5.4.

5.3     Whilst wc are specialists in such inves[men[s, should
yourequireustodoso,wecanprovideourscrvices
whilstworkingwithyourextemaladvisers(suchasyour
accountant or financial adviser)

5.4     Unless you specify any restriction`s to other provisions of
these Terms and Conditions. we can provide investment
management,dealingandoustodyservicesinrespectof
some or all of the following investments:

a)  Equities (Shares) for both UK and foreign companies.

b)Fixedlnterestlnvestments-Coxpora[eBonds,
Eurobonds, Sovereign Debt. UK Govemmen[ Stock
(Gi]ts) and Certificates of Deposit

c)Warran[§tosubscribeforanyinvestmen[slis[edin(a)
and (b).

d) Open and c.Iosed+ended funds defined as appropriate
for retail investors (i.c. Unit Trust and OEICs -see our
"Jargon Buster document which is available on the

Downloads page of our website).

c) Investments which are similar or related [o any of (a) to
(d)(for example` certain Retail ln`Jest:ment Products as
detailed below in paragraph 5.5).

5.5     Re[al Investment products are financial products that are
packaged and marketed by a financial instim[ion. As we
are a specialist invesrment manager and stockbroker. we
have chosen to foc.us our expertise on certain types of Retail
Invest:ment Product (we do not offer pensions and life
products).

5.6     Our Investment Management service comprises of a
number of in`Jestment strategies based on a broad range of
investments deemed suitable for retail clients. We are not
bound by any fc)rm of agreement with any retail investment

prciduct (financial products that are packaged and
marketed by a financial insti"tion) provider having access
[o the whole of the market.

5.7     For the protection of retail clients, there may be other
limitat:ions and restrictions imposed by the Financial
Conduct Authority which may reduce our ability to deal
in ccr[ain investments for you. Some of these are described
elsewhere in these Terms and Conditions.

5.8     The price and `7alue ofinvcstments and the income you
receivefromthemcanfauaswenasrise.Youmaygetback
lcssthanyouinvcstcdoryoumaygctbacknothingatall.
¥oushouldthinkcarefuuybeforeinvesting,whethersuch
investments arc right for you and whether or not you can
affordtoinvcst.Toassistyouwiththiswcrccommendall
clientsintendingtoutilizeourlnve§tmentManagement
ServicereadourlnvestmentRisk&HowitisManagcd
document. We also recommend an Execution Only clicn[s
read our ln`Jcstment RIsk Guide (both available on the
Downloadspageofour\`rebsite).

6.       Choosingtherightservice

6.1      lt is important that you understand the nature and scope
of the services that we can provide so that you opt for
theserviccwhichisrightforyou,Abriefsummaryofour
services arc set out below. Your Account Executi\Je can

guideyouthroughthevariousservicesoffered,thekey
features of which are summarised below:

Investment Management Service
lfyouoptforourlnvesmentManagementService`we
winmanageyourportrohoofinves[mentsandwillmake
changcstotheportfolio.buyingandsellinginvesmentsat
our discrction` \vithout prior reference to you.

Beforewecommencemanagingyourportfoliounderour
lnvestmen[ManagementService,wewiumakeadetailed
analysisofyourpersonalcircumstances`inves[mentaims
and attitude to risk and agree a portfolio management
mandate with you. The mandate is your instruction to us
andyoucanspecifyrestrictions(forexample,onwhat
invcstmciits ``Jc can buy or sen). We will monitor your

por[rolioonanongoingbasisandwewinberesponsiblefor
makingsure[hattheinves[mcnl:sh€ldandthccomposition
oftheportfohio(thea§setallocation)issuitableforthe
mandate you have gi`7en us.

Oncewecc>rrmencemanagingyourportfolio.unless
otherwise agreed with you `ve will pro\ride you with
informal:ion about our investment decisions (i.e. what wc
have bought and sold). We will provide you with regular
reports and valuations (every three in.onths). We will also
inform you promptly` if your portfohio falls by more than
10% since the last quarter/end valuation.

Execution-Only Service
The firm's Execution Only Service is designed for investors
who wish to make their own investment decisions,
choosing from a wide range of investment instruments.
To assist clients ucilising our Execution'Only Service wc
ha`re constructed an Investment Risk Guide document
(a\Jailable on the Downloads page of our website).  If you
opt for our Execution+Only Service, we will buy or sell
in`'est:mcnts on your specific instruction. We will not make
any recommendations to you or offer any opinion as to the
suitability or merits of any transaction or course of action.
You v\Jill retain all responsibihity for t:he suitability of any
investment purchased or held.

Our Execution+Only Service may be provided via the
telephone or via our dedicated internet dealing Service. The
rele\'ant sections of these Terms and Conditions apply to
our Execution+Only Service no matter how this service is

pro\rfded to you.
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9.4     A portfolio under our Investment Management servicc may     13.
contain investments from each risk category. In indicating
the risk category in the Application Form, you accept we
wiumanageyourportloliosothattheinvestmeritsforming
the o`rerall content are weighted towards the risk category
specified and in line with the general rules set ctut bc]ow

A Lower Risk Portfolio
Thiswiucompriseatleast40%oflowerriskinvesments
and no more than 15% of higher risk inves[mcnts.

A Medium Risk Portfolio
Thismaycontainlowerandmediumriskinvestmentsand
Mun consist of no more than 15% of higher risk in\iestments.

A Higher Risk Portfolio
Thismaycon[ainhigher`mediumandlowerrisk
investments.

9.5     The above categories and definitions are not a common
standard across the financial services industry and
other fros and managers may use other categories and
definitions. However, in providing any service under these
Terms and Conditions, James Brearley will recognise
onlytheabovedefinitions.Youoranyoneactingforyou
should therefore ensure that this is consistent with your
understanding,

10.     Capacity forLoss

Akcydemcntindeterminingtheconten[ofyourpor[folio
iswha[amountOfcapitalyoucouldaffordtolosewithout
thisadvcrselyaffectingyourstandardofliving.Itfouows
that[hegrea[ertheproportionof}Tourinvestmentcapital

}Joucanaffordtolosc,thehigherthcle\relofriskyoucan
take.

11.      Expectation of Total Return

By stating your expected rate of return, there is no
guarantcci[winbeachievedhoweverbyprovidinguswith
this information it win anow us to assess how achievable
such a remrn is relative to the level of risk you are prepared
to take. It may well be that to achieve your objectives you
will need to take greater risk. Altematively, it may be
possible to achieve your targeted level of total re"m by
taking less risk.

12.     Percentage of Liquid Assets

Understanding what proportion of your total liquid
assets your investment portfolio under our management
represents will assist us in dctcrmining the level of risk you
can afford to take. If your por[fcho under our management
reprcsen[s a large proportion of your liciuid assets then we
behe\'e you can afford to take less risk and vice versa.

Your investment aim

Es[abhshingyourinvest:mentaimisimportantasitallows
us to det:erinine what you are secking to achieve from

yourportfolio.Wecan[hcncn`surethatourdiscrctionary
decisions are suitable. I ames Brearley considers that there
arc dree broad catcgorics of investor: those who are
investingforcapitalgrowth,thosewhoareinvestingfor
income and those who are in`7esting for a lnixture of c.apital

growthandincome.Thesearesetou[inmoredetatlbelow:

Investing for Capiul Growth
Theobjectiveistoachieveanincreaseinthecapital
(orsum)invested.Thisuunhappenifthepricesof[he
invest:mcnts increase and if dividends are rein\7est:ed.

IfyouspecftyanaimOfCapi[alGrowth,thelevdofincome

gencratedwi]lnotbeconsideredasasignificant factor
when manactng a portfolio for you.

Investing for Income
Theobjectiveis[oachieveadesiredle`Je]ofincome.This
wiuhappenif[hepor[foliocomprisesinvestment:swhich

produce income.

Ifyouspecifyanaimofincctme.thele`'elofcapitalgrowth
win not be considered as a significant factor when
managingaportfolioforyou.Whc:ninvestingforincome
itisnotalwayspossibletoensurethattherealvalueof[he
investmcntorportrohioismain[ained.Forexample,dueto
the effects of inflation and other factors (such as a desire
to receive a fixed amount of income which is greater than
the income return from a portfolio), the capital value of the

portroliomaybeworthlessinrealtermsas[im€goeson.

InvestingforaMixoflncomeandGrowth
Thcobjccti`Jeistoachieveare"rnwhichisbalanced
bctweencapitalgrovlhandincome.Itisunlikelythat[he
ineorne from such portfolios wh] be as high as that which
could be achieved if you were [o specify alms of income.
Similarly. the capital growth is likely t:o be lower than that
achievedifyouwereinve§tingwithamainaimofachie\ririg
capital growth.

14.     Time Horizons and commitments

14.I    An important factor affecting how we manage your
investments is how long you wish your capital [o remain
invested. Certain inves[men[s may only produce their
best returns if held for a specific period or unul a specified
redemption (or pay out) date. Ot:her invesrments may not
be suitable for you if you require early access to your money.
If you provide us with a specific date for your time horizon
we whl manage your portfolio with this in mind. Should
you elect to provide us with a rolling time horizon period
(for example 3/5 }7ears from the present date), we will
ron this period forward from the initial date at quarterly
intervals until advised by you not to do so.

14.2   lt is also important that you let us know about any regular
financial commit:mcnts you ha\Jc or whl have in the future,
especially if you need income from your investments in
order to meet these commitment:s.
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MsC|/WMA private lnvestor Growth portfolio Index-                     information on which to base investment decisions.

i:rois:i;:iii;::at::oei::T:n::;:;i,:::e:u:hf:;o;mild:T:Isa:i:dst:f            i'::i,:|a:P;!d:ung:ni:e;j[de,jj;:¥;i:g::yia:¥:st::ic¥i:::;i;`;est
MSCIAVMA private lnvestor Global Growth portfoho                 invcstingyou seek guidance from your Account Executi`Je.
Index-thisisarelevantbenchmarkforaportfoho
designed to achieve capital growth from a portfolio of uK        23.3   What financial instruments are considered complex?

:9o6  i;eriv§s;:Si;::I;ji;e:S:;c¥;::):tdboe::hmarks Ln fu"re and           Ji:o¥::;[ni::::Ls;:::o:fjjt;i§i¥:iij:t:ini::¥;;|!§d::i:ia::is§is:I:CLal
20.I   We will inform you promptly when we have canned out a

transaction for you.                                                                            a)    |nves[men[s with an elnbeddcd dcrivativc

21.     Reporting portfolio performance                                                            A number of invesrment `rchicles derive the return they aim

21J    We will periodically repor[ to you on the performance                         to achic`Jc by holding one or more deriva[ives or options.

;::\°dudrcpy°o=f#]t°h(Lypo]rc:¥¥L:`:eoryn tt#ce::v°cn=::)t :::hTt           b)   struc[ured products
agreed benchmrk over the same pchod.                                                 s[rucmred products are generally a type of fixed term

EXE CUT I o N O N LY                    :fvr:s:mme,n:: I: ::;i::lpaon§i:: :::iteTg:,o#t:::leo=tohuent
performance of a specific market (such as say I:he FTSE 10

SERVICE                                                                     Index) or asset (such as shares in individual companies)

22.    Reporting to you                                                                             c)   Complex Funds

22.I   Wc wh provide you with a quarterly valuation of the                          The term "complex funds» is a general term applied by
investments we hold on your behalf in our Nominee service.              J ames Brearley to certain open-ended and closed-ended

22 2  i'::e|,:¥ #:ume:;7 :;pq;aat)c°hna:gneafo:°£ee::::u::::S::`such              ?c:::{Ss;mweiLcmhe:Tree::Tr::ut:najyc:naedceti`.'e investment

reports (£25 each)                                                                                           |n conjunction wi[h this assessment, you should read the

23.     Complex Financial Instruments Assessment                                      information sheet produced byjames Brear]ey relating to

23. I   The purpose of this Assessment                                                         tEhaeci£TfrnocE:'aft::tnr:hmeee:t±::n:'ehi::dy:: ;::\:]edeek;:: [:£tnhvest

As a retail client of james Brearlcy, you are entitled to rely                   an over`iew of the risks associated with the particular
on a number of regulatory protections. One such protection               investment.
is that before you invest (deal) in a complex financial
insrmment on a nomadvised (execution only) basis. we are                The above is deemed to be a full list of the complex financial
required to ensure that it is ap|)ropriate for you. This means                ins[rumen[.s which James Brearley is able to offer its clients.
ensuring that you ha`Je the knowledge and experience                          The list may change in future if other t}pe`s of invesrments
relevant to the complex financial insrmment in order to                       are developed which.|ames Brearley deem [o be cctmplex.
understand the risks invol\ted.
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26.    Using tax/efficient "wrappers"

26.I   By uwrappers" we mean in\7estmen[ s[rucmres in which
in\Jestors are able to hold investments sheltered from

paymentc>ftax.Forcxample,1ndi\rdualSavingsAccounts
(ISAs)and]uniorlndividualSavingsAccountsOISAs).

26.2  James Brearley is approved by the HM Re\tenue and
Customs (HMRC) as an ISA manager. In his capac.it}i wc
urn administer an lsA in accordance with the lndi\rdual
Savings Account Regulations 1998 (°the Regulationsp), or
as subsequently amended. In the case of an inconsistency
between these Terms & Conditions and the pro`isions of
theRegulations`theprovisionsoftheRegulationswill

prevail.Failuretomeettheobligationsunderthe
RegulationsmaycausetheISAtobcvoidornccdtobe
remediedbyrepair.AnysuchhabiliryarisingfromtheISA
beingvoidorrcpairedwillbebornebyyou.Tothecxtcnt
thattheRegulationspemit`wecanmakeinvestmentsfor
you within an lsA or]lsA. Not all investments are
permitted to be held in an ISA orjlsA.

26.3   Should you wish to establish ajames Brearley ISA orjlsA
(eitherbyanewapplicationorby[ransferringanexisting
ISAorjlsAtous)youshouldcontactyourAccount
Executive who win provide you with the necessary
information and Application Forms.

26.4  The investments within an ISA account can be managed for
youinourlnvestmentManagcmentSer`rice.Ifyouwishto
mckeyourowninvestmentdecisionsyoumay`selectour
Execution Only service.

26.5  Subscriptions into the ISA must be in cash with the
exceptionofstockarisingfromapprovedemployee
savingsrelatedsharcoptionorprofitsharingschemes
whichmaybetransferrcdintothelsAinaccordance\vith
the Regulations.

26.6  During a reque.stcd cash transfer of an e,visting ISA from
one ISA Manager tojames Brearley, funds will not be
invested in the s[ockmal.ket. We do not accept any
responsibhity for any potential or ac"al loss [ha[ yciu may
claim has occurred in such circumstances.

26.7 Similarly, should you wish to invest in other uwrappers"
such as a pension scheme (for example, a Self/Invested
Personal Pension Scheme (SIPP)) it may bc possible for us
to  manage or deal in the investments hdd by the pension
sc.hemc.

26.8  Addit:ional Terms and Conditions relating to ISAs`jlsAs
and SIPP accounts, arc included in their respective
Application Forms.

27.    Online valuation service

27.1   Whether you utilize either the  Investment Management
Service or Execution+Only Service you will be provided
with a unique usernamc and password to allow you to viev`J

yourportfoltoviaourwebsitewv`rw.jbrearley.co.uk.This
faci]ityprovidestheopportunitytoviewanup+to+date
`Jaluationofyourportfolio,ahis[oryofautransactions,
a statement of how much cash is held, capital gains tax
reportsfor[hecurrcntandpre\housfiscalyearandthe
abilityto\iewhistoricalvaluationsofthcportfolioasatthe
closeofplayonanybusinessdry.Youwillberesponsible
forkecpingyourusemameandpasswordsecure.We
reser`rcthcrighttoterminateyouraccesstothisonline
fachityoranyportionofitatoursolcdiscretion,without
prior reference [o you.

27.2   You win also be able to access a copy of all confirmation
notes \ia the secure mail facility. along with our quarter
end valuations, the annual tax report and corporate action
notifications as and when they arise.

EXECUTION AND
DEALING
This section is relevam to all client:s opting to use our
Investment Management Service or Execution/Only
Service.

28.     Our order Execution policy which is available on the
Downloadspageofourwebsiteapplieswhenweexccute
orders in financial instrumcn[s on your behalf. It specifies

a)Ourstratcgyforobtainingthebcstpossibleoutcomefor
the execution of your orders.

b) The importance we place on [hc cxccu[ion factors and
how they affect our choice of exec.ucion venue.

c) The execution `Jenues we use.

29.    Consent

29.I   The first time }Jou in`sunct us to buy or sell investments or
complete and sign the Application Form, we will consider
this as your acceptance of the terms set out in our Order
Execution Policy.

30.    Monitoring and review

30.I    Each year our policy for ensuring `best execution` will be
formally reviewed to ensure it remains effective in terms
of achieving `best execution' for our clients and also that
it is being correctly implemented across the firm. We will
let you know about any significant changes to our Order
Exccu[ion Polii`y.

30.2   Wc win also monitor our cffcc[i`Jeness in achie\ring .best
execution' on a regular basis in order to identif}J and
where necessary coITect any deficiencies. This will include
moritoring the execution venues [o determine whether
they provide the best possible result in terms of price on
a con`sis[ent basis. Upon request, we will produce the
monitoring analysis \\Je undertake for any transaction
executed on a trading venue by us` on your behalf.



34.5   When you gi\Je us an online instruction to buy or scu
investments outside of the market hours where such
deahigtakesplace,yourinstructionwiflbeheldand

processcda[thenextopportunity.

34.6  When you submit an insmction to buy or seu investments
viaouronlinedealingfacility,youarcresponsiblcfor
ensuringtheaccuracyoftheinstructionyouhavcgiven
tous.¥oushouldcarefullycheckallthedetailsofyour
instructiona§oncethisissubmittedtousitisunlikelythat
we will bc able to cancel any purchase or sale.

34.7   You can submit differcn[ cypcs of instnictions online to buy
or sell in\restments including instructions to:

a) Buy a specific quantity of shares or unit:s

b) Invest an amount of money.

c)Seuaspecificquantiryofsharesorunits

d) Raise an amount of money.

34.8   In each case, a summary uu be displayed  and  you  uu
havetheopportunitytoanendtheiustruc[ionbeforeyou
submititforexecution.Ifyousubmitaninstmctionwhich
is incorrect` we shall not be responsible for any losses or
loss Of oppormnity you incur.

34.9  When you submit an instruction to buy or sou an
invesment this win automaticauy bc reflected in your
Por[foliopagewithanamountofcashortheinvestment
holding ring. fenced to account for it.

34.]0Oncethcpurchaseorsaleofinvesrmentshasbeen
completed,yourPort:fohiopaLge`villchangctoreflectthe
new or revised position. You can view the purchases and
sales you have done in your Stock History.

34.11  We win also provide c:onfirmation notes as set out in
section 31.

34.12 If you wish to buy or sell an investment which is not
available on the online dealing system, please contact the
helpdesk urho will investigate whether or not it is possible
for us to deal in this for you.

35.     Funds Library

35.I    By using our online dealing fachity. you will automatically
be able [o access Funds hibrary which provides information
and research regarding ccr[ain Open and Closed+Ended
Funds.

35.2   Such information includes Ke}J Features Documents, Key
lnvestor lnformat:ion Documents (where available) and
any specific arrangements we have in place with the fund
management group regnding discounts from the normal
fund charges. Please note that the fund management group
ma}J change or var}J these charges without notice being
issued to you.

35.3   We shah endeavour to ensure all such inrorma[ion is
kept up-to/date. However` we cannot guarantee to do
so and we do not accept any liability if }Jou suffer higher
costs as a result in changes in the [crms offerl`d by the
fund managemem group. Any changes made by the fund
management group arc beyond our control.

36.    Instructions to buy or sell investments at a limit
sublnitted via the online dealing facility

This section should be read in conjunction with section 28.

36.1   The Linits facility provides you with the ability to give
usinstructionstobuyorsellinvesrmentsbutonl}Jwhen
aparticularpricecanbeattained.Thefacilityusually
operatesfrom08:00[o16:30eachbusinessday.

36.2Youmaygiveusthefollowingrypesofinstructiontobu}7or
seu at a limit via the online dealing facility:

a)    General Limits -you may instruct us to buy or seu
investmentsataspecifiedlimitprice.Abuylimitwill
lriggeriftheofferpriceoftheinvestmentisthesame
or below that of the limit price specified by you. In the
caseofasale,thelimitwin.triggerifchebid|>riceofthe
inves[mentisthesameorhigherthanthatofthelimitprice
spccifiedbyyou

b)   Stop Loss Limits  -  this  fachi[y  provides  you  with the
ability to specify a sale limit on an existing investment
which \`u only  utrigger  if the  bid price of the investment
falls below the limit  specified  by you, In certain
circumstances,asharepricemayopensignificantlybelow
astoplosslimit,orthepricemayfausoquicklythatitis
notpossibletosenatapriceneartothestoplosslinrit
specifiedbyyou.However.wealsoofferafachityforyou
tospecifyasecondprice,whichisthelowestlevelthatyou
arepreparedtoseuyourinvestment.Examplesareshown
below for illustrative purposes.

.    .    `al Lowe`rintsen §topLoss`Limit
I  hare dngtcome§• , mce I ,-,  r S

150p Op Would seu atanypricebdew150p

150p 120p Would sdi at anypricebelow150pdourto]20pbutnotbelow120p

36.3   Any instructions co buy or sell invesrments at a limit must
be placed with an expiry date. We will usually issue a
notification to remind you that a himit i§ due to expire,
three days before its expiry date. We shall not, however, bc
liable for any consequences or loss of opportunity arising
from any failure to send such emails or from them not being
received by you`

36.4   At all times it remains }tour responsibhiry [o regularly
review the instructions you have given to buy or sell
investments a[ a hmit and compare these to the cash and
stock positions on your account to ensure the insrmc[ions
remain valid. 1[ will not bc possiblc t:o excoutc such
instructions if you do not have sufficient cash on }rour
account to pay for a purchase, or sufficient stock to
satisfy a sale. At times where an ins[ruc[ion to buy or sdl
investments at a limit is forwarded to the Hdpdesk for
execution. we accept no res|)onsibility for checking that
sufficient funds arc in place to meet the total cost of the
transaction.
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42.    Pooling

42.I   Investments which are registered or recorded in the name of
our nommee company win be held in an `omnibus account'
andwillbepoolcd\vi[hthoseofoncormoreofourclien[s.
Thismeans[hatyourindividualentitlementsmaynotbe
idcn[ifiablc by separate certificates, other documents or a
equivalent dect:ronic record.

42.2   ln thi` c:`Jcnt of a default by us, our nominee company
orathirdparrycustodianresponsibleforthepoolcd
investments, if there is a short fan in the assets held (i.e. the
amount avahable is less than is expected or due), you ma}7
shareinthatshortrauinproportiontoyouroriginalshareof
the as.sets in the pool.

43.    Corporate actions

43.I   Corporate actions are anything that a company does that
hasadirectimpactonshareholdingsorthatinvolves
paymentstoorfromshareholders.Examplesofcorporacc
actions include takeovers, rights issues, scrip issues` splits,
consolidations, demergers and dividend pa}rments. These
corpoi.ateactionsarefurtherexplainedinour`Jargon
Buster document which can bc accessed via the Downloads

page of our wcbsite.

43.2  We win be responsible for allocating all dividend and
interestpaymentswerecei\Jeandforallocatingother
entitlements which are due [o you.

43.3   Wc have no fachity for receiving shares instead of cash
dividends. Dividends` interest and other income accruing
toyouraccountwillbepaidtoyouinaccordancewiththe
instruct:ions you have gi\icn us.

43.4  If you ha\Jc opted for our Investment Management
Service, we will use our discretion under these Terms and
Conditions to:

a) Take decisions on your behalf in takeovers. rights issues
and ot:her offers and capital re+organisations.

b) Taking action in respcet of voting, conversions and
subscription rights.

43.5   If you opt for our Execution Only Ser`ice. we will whte to
let you know about any corporate actions affecting those
positions held in our Nominee Service` as described in 43.4
a) or 43.4 b) However, }Jou u;ill be responsible for taking
the decisions about the action to be taken and you will need
to inform us of the action [o take in respec.[ of the shares

you hold. If you do not ten us what you want us to do
within the time-frame we specify` we uu take the default
option set out in t:hc notification

43.6  Where your invcstmcnts arc pooled with those of ocher
clients` your entitlements arising from any corporate ac.tion
win be allocated to you promptly and within any guidelines
set out by the Financial Conduct Authority. However, this
is subject to the following conditions in respect of fractional
en[itlements, being [hosc shares or units remaining after wc
have made these allocations:

a) The fractional cntitlemcnt will be sold at the prc`rahing
market value and [hc resulting proceeds allcicatcd to you`
however if these arc. of a small value (less than £5) \vc
may pay them to a charity of our choice.

43.7   We urn not notify you of company meetings. You win not
automaticallyreceiveAnnualReportsandAccountsorbe
able to attend and vote at company meetings. Neither will
youbeentitledtoreceiveanysharcholderbenefitsthatyou
maybeenutledtoiftheinvestmcntswereregisteredtoyou
in your own name,

43.8  We may be able to arrange for you to attend company
mcctings and recci`Jc Annual Reports and Accounts.

44.    Statements of the investments held within our Nominee
Service

44.I   ln order to ensure that you have regular information about
which investment:s we are holding for you within our
Nominee Service, we will send you a s[atement of your
holdings.This`villbesentquarterlyoratafrequenc}r
determinedbytheFinancialConductAu[hori[yifthisis
different. Our current policy is to send this to you as soon as

possibleaf[erthecalendarquarterend,butthismaychange
in future.

44.2  You may request a valuation on a more frequent basis,
howeverwemayapplyachargefortheproductionofsuch
reports (£25 each).

44.3  We request that you review any such statement. You
should inform us immediately if there are any discrepancies
between your records and the statement.

45.    Consolidated Tax certificates

45.1   You will receive Consolidated Tax Certificates for au
dividends and interest recei`Jed, including interest received
onanycashheld.Theseareproducedandmadeavailableat
the end of the tax year.

46.    Opting out of our Nominee service

46.I   If you do not wish to use our Nominee Service, wc can
arrange for an certificated investments [o be withdraum
from the service and registered in your name for a charge.
Share cel`[ificates and other documents of title will be
sent to you by post. We cannot be responsible for the
performance of the postal services and any certificates or
other document:§ of title will be sent to you a[ your risk,
There win be a cost to.obtain replacements for any lost
or missing documents. In certain instances,  there may be
occasions where it is not possible to register them in your
own name. In those circumstances we shall register such
shares with an eligible custodian. In doing so, the purchase
and holding of those investments shall continue to be
governed by clauses 37J45.

46.2  Your confirmation note will set out the amount due on

purchase and will be taken from your cleared funds on
the date shown on your confirmation note (the intended
serdement date).

46.3   Before  you can instruct us to sell investments which are
held in your own name in certificated form, you will provide
us v\Jith the certificates and correctly completed transfer
forms which will enable the positions [o be transferred
into our nominee ser\rice. We can then accept your sale
instruction and will then bc able to pay you the procccds
of the sale and any other amounts owing to you on the date
show.'n on your confirmation note (the intended settlement
date).
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50,   Interest                                                                            52 7  ::}:¥:::So::: :asE::°a::h"eya:: Peac]:;::;; #e]|C# #a°knecy

5:1:;phd:dii::2:5iy:h:iii;idi:i:i;y::;hi;h¥:*edi:in:d;:b:b]}hy;:d:¥::i;a:::;;:y::(:j}i:::d:;;i;i:i;tl*}:fu::h::i:iyb

:L24  ::1:£::ns::i:e:ti::::1:::siatemcnt °f y°\`"CC°un[ at any          52 8  :ei:ao§h:e:Er;;u;e:;::ar;h:e;;;OLtuLSsl::::ir:£de:c°ru::CcknL¥t(;:ru
52.I   Wc win make payment of cleared funds to you

electronically for example `ha the BAGS, CHAPS` or Faster       52.9   Should you wish to make a payment to your account by

===-i-ii:----:----:i::-ii-i:::i::--i--:-i:i-i:--i-:----ii_i:i:-:::::--:-:--:-1:--_iii::-::::--:i:-:i-=:-:--i-=i::-i-:--:::-:-:i::=--i:-:-i::-:-i-:=

52.3   You should cxpcct a BACs payment to take around three                    order.

;::°"g:e;n:t:i)i:;::I)si]:i::kst;#:¥;ti:r§;I;i::t:}j:tuja:i:t;ni:s({eei=zcpes )     5 2 L° i]aee€;::hue:;idd:::¥i:i:s:C;oo°uu¥L::¥:¥ir::PL(:fyoc::::Sm[:I:t tEL#
wheh are usuauy same~da}J transfers. Any charges for such      53.     Unclaimed client Assets
I,a}ments will be published on the charge card ln effect at      53.1    unciaimcd client flsscts are where we hold client Money
the time of the pa}'mcnt-                                                                                 balances or safe custody assets for you and there has been

::::hi:iq;i:gh:?yg¥;f?|fi:Tydmi";biB::Cy:i:i:dyly,dmhg:::,;:in:yld;:i:i:y,h:;;i:;;;;ij;i;i|:f:::pd::;y,t:t,

;;,;;:i;ji::::;:r`na::ai:a::i:rf;:ggta::a:n;::ori:,::::::`he`ossof534:fe::::id;I;;;;I:;:;::i:::d:::,:;`;:i:tfi,::ill:I;::ir:.,:i;:d;;:::;;::::2;¥:::::

d) Any additional expenditure you incur.                                                  paid to charity.
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57.4   We may share any charges with our associated companies
or other third parties.

57.5   During the course of transacting your business v`7e may
utilisc the ser`riccs of third parties. Those third parties may
charge fees that we will pass on to you.

59.4  Whcrc ``Jc use a non~UK financial institution (such as a
bank)toholdChentMoneyonyourbehalf,themaximum
compen`sa[ionwillbegovemedbyanycompensation
schcmeinplaceinthenon~UKfinancialinstitution'shome
state. Further information can be obtained from your
Account Executive.

57.6   Any non,monetary benefit we may rccci\'e whl not detract     6o.     Keeping your a.ccount seourc
fromourdutytoactinyourbestinterest.

58.    If you arc unhappy with our service

58.I    If you are unhappy with any aspect of the services v`ic

provide,youshouldcontactyourAccountExecutiveorqur
ComplaintsOfficer(whocanbecontactedviaourHead
Officetelcphonenumberoraddress).The]amesBrearley
complaints leaflet is avalable on request.

58.2   Our aim is to deal with au complaints fairly` honestly and

professionauy.Allcomplaintsarethere+`oredealtwith
byourdedicatedComplaintsOfficcr.Theywillprovide
you  with  a fun response to your complaint addressing
alloftheissuesthoroughly.Theywuprovideyouwitha
decision on the outcome of your complaint. However, in
the event that we are unable to resolve a complaint to your
satisfaction,youmaybeeliSbletoreferyourc.omplaintto
the Financial Ombudsman Ser`ice, a frcc (for consumers)
and independent service that hdps settle disputes
between consumers and UK~based businesscs providing
financial services. You can obtain more information about
the Financial Ombudsman Service from www.financial
ombudsman.org.ukoryoucanwritetothemat:Financial
Ombudsman Service, Exchange Tower, London` E14 9SR.

58.3   When our Complaints Team provide you with our final
responsetoyourcomplaint,theywillsendyouacopyofthe
Financial Ombudsman Service.s explanatory leaflet which
willexplainhowyoucanrefcryourcomplainttothem
should the need arise.

60.I   You win be responsible for keeping secure any usemames
andpa`sswordsrclatingtoanyonlineservicesprovidedto
youbyjamesBrearley.Youshouldalsotakecaretoensure
thatanyinformationaboutyouwhichmaybeusedaspart
of our security. checks is also kept secure.

61.     Dataprotection

The following definitions apply in this section

Data Protection Legislation:  up [o but excluding 25 May
2018. the Data Protection Act 1998 and thereafter (i) unless
and until the GDPR is no longer directly applicable in
the UK, the GDPR and any national implcmenting lawst
regulationsandsecondarylegislation,asamendedor
upch[edfromtimetotime,inthcUKandthen(ii)any
successor legislation to the GDPR or the Data Protection
Act 1998: and GDPR: General Data Protection Regulation

((EU) 2016/679).

59.    Other protections

59.I   We maintain an in§urancc policy that is sufficient to cover
anyliabilitytoyouarisingfromanyhaudornegligcnceby
uS.

59.2   in the event of our insolvency and where we are unable
[o meet our obligations to you, if you arc eligible you
ma}J bc able to make a claim to the Financial Services
Compensation Scheme (a compensation fund for customers
of failed financial sc:rviccs firms). The maximum amount
which can be claimed is set in accordance with the legal
requirements in place and may change from tine [o time.
Whether or not you can make a claim also depends on your
legal status (na"ral person, legal person etc) the [ypc of
bu`siness and the circumstances of the claim. In the event
of the default of one or more of the banks used by us to
hold Client Money on your behalf, if you are eligible` you
may also be able to make a clain [o the Financial Services
Compensation Scheme.

59.3   Further information about the maximum compensation
which can be claimed for in`Jestment business (for example
a share portfolio held ``Jith an in`'esrmcnt manager or
stockbroker) and/or cash held as a deposit (tor example
with a UK Bank or bunding society) is available from the
Financial Services Compensation Scheme www.fscs.org.uk.

61.i    We win ensure that all personal data that we hold about
you\\unbefairlyandlawfuuyprocessedinaccordancewith
the Data Protection Legislation.

61.2   Our Privacy Policy which is avahable from the Downloads
pagcofourwebsite`explainsinde[anhowwewmuse
the personal data \\re couect about you, what your privac}J
rightsareandhowthelawprcttec[syou.Italsosetsoutthe
circumstances in which we will disclose your personal data
to third parties,  Please refer to this document for further
information.

61.3   Should you require funhcr information about how your
data will be held please contact your Account Executive.

62.    If we supply you with financial and market data

62.I   We will obtain financial and market data (for example, the

pricesofsharesandotherinvcs[menI)fromvariousthird
parties including stock exchanges. Your usage of such data
is permitted only on the following basis:

a) You accept that the data is the property of the suppliers
of such data.

b) In no circ:umstances shall you be entided to publish,
transmit, redisITibute c)I otherwise reproducc: such data
in whole or in part to any person entity or third party
with the exception of your own Financial Adviser, Legal
Adviser or Taxation Adviser.

c) You acknowlcdgc and agree that the suppliers of the
data shall ha\ie no liabilit}t to you in respect of t:he data.
None of the third parties make or give any warranties in
relation to the data. The data is pro\rded `as is'.

d) You also ackmwle.dge and agree [har none of the third

party supphers of data will be liable to you for any
interruptions, inaccuracies. errors or omissions in the
data or any losses or consequential losses which result.
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69.3   Further, in the instance whereby you instruct us to
liquidateyourportfolio,weshalltreatsuchinstructionas
terminationofthelnvestmentManagcmentScrvicethat

you have \vi[h us.

69.4Anymanagementchargewiuceaseandthedailycalculated
accl.uedlnvesrmcntManagcmentScrvicechalgeforthat
calenchrmonthuubeapplieduptotheterminationdatc.

69.5lfyouchoosctoterminatcourExecutionOnlyService,
youraccountuunotbesubjccttotheAccountCharge`
asdctailedinourChargeCard,forthemonthinwhich
yourinstructionisreceivcd.

69.6   ln the case of an lsA, you may terminate this arrangement
bygivingusnoticeinwhting.reques[ingthat`hJeeither
transfer all investments to you or to seu the investments
and remit the resulting proceeds to you. Termination of
the lsA win be effective when written notice is received
by  us  and  au  benefits  and  rdief  from  tax  urn  cease
immediately.  An fees  (including a pro rata  annual  fee)
and charges due to the point of temination of the lsA
must be paid to us.

69.7Ifwereceivedividend`interes[orstockentitlementsfor
youafteryouraccounthasbeenclosed,\vewhforward
thesetoyou.howeverifcheyareless[han£5invaluewe
maypassthemtoacharitycjfourchoice.

69.8   Au rights and obligations arising prior to the temination
will apply.

69.9   ln certain c.ircumstances there are also canceuation rights
which apply under the EU Distance Marketing Dil.ective
and Financial Conduct Authority Rules. For an initial

periodof14calcndardaysaf[ercompletingourApplication
Form you ha`Je the right to cancel the rclc`Jan[ ser`'icc(s),
This can be done verbally or in uTiting. We will deal
with your request to cancd as soon as practical. This
cancellation right only applies to the service(s) you have
opted for and does not apply [o indi\Jidual transactions
undertaken on your account. If you cancd the Agreement
within 14 calendar days, we will not levy any charges for
the service although you will bc obliged to pay for any
investments and pay us any amoum d.ue to us at the time
you cancd or terminate the Agreement.

69.10   lf during a face+to/face meeting we recommend that you
open or transfer an ISA` you may have [hc right to cancel
the c:ontract within 14 calendar days.

69.11 If an account is held in your sole name and we receive

proof of your death, our service to you will cease. Howe`Jer,
we will condnue co hold your investments and cash.
We will then fonow the instructions of your personal
representatives (for example, the executors of your will).
For adminis[ra[ive purposes, we may establish a new
account in the name of your personal representati\Jes which
uu be governed by these Tenns and Conditions.

70.     If you hal to paywhat you oweus

70.I    In the event that you fail to make any payment owed to us
or deliver any invesrmen[s by the due date, we may retain
any money, in`Jcstment or other asset due to you (or hdd by
us for you). Wc may sell them to offset your debt.

70.2   Selling investments in such circumstances could mean that

you miss out on fa\'ourablc market conditions and \vc v\rill
not bc responsible for any loss (or loss of opportunity) you
suffer as a result or our action.

70.3Whereyouoweusmoneywemayapplyinterestat4%o`icr
thcbaserateoftheRoyalBankofScodandinplaceatthat
timc.

70.4   ln addition` a third parry may have sirndar rights to retain
anymoney.m`icstmentorotherassetduetoyou(orheldby
themforyou)inrespectofanypaymcntowedtochem.

71.     Legal Responsibilities

7H    Unless caused by our negligence, haud or intentional falure
(ourwilfuldcfault),wewillnotberesponsiblcforany
loss,bywhichwemeananyfinancial1oss.thelossorany

goodwill,anylossordamagerelatingtoanypropertyor
equipment.oranyadditionalexpenditureyouincur,if this
arises through:

a)    Changes in market conditions

b)Anerrorofjudgementmadeingoodfaithonourpal.torthe
partofanyemployee`dcaler,analyst`adviser,investment
manageroragentusedbyus.Furthermore,wherewcaccept
aninstruc[ionfromyou[obuyorseuaninvesrment.we
winno[beresponsibleforanylossorlossofopportunity

youincurifweareunabletocxecutetheinst:ructiondue
tothefailureofanythirdpartyorthirdpartysystemon
whichwearedependent`includingbutnothmitedtothe
disruptionorsuspensionofcheser`iceprovidedbyathird
partyandthelossofconnectiontothethirdparty'ssystem.
Simharly,where\\Jeacceptaninstructionfromyoutobuy
orseuaninvestment`wewillno[beresponsibleforanyloss

orlossc}fopportunityyouincur,ifwcareunabletoexecu[e
theinsrmctioningoodtimebecausewearercquiredto
canyou[prercquisiteadminis[rati`'eprocesses,either
whereimposedbyathirdpar[yorundertheapplicablc
legal system.

71.2    Nothing in these Terms and conditions win avoid any
responsibilities we may have:

a) Under [he Financial Senrices and Markets Act 2000 and
the Financial Conduct Authority`s rules.

b) For death or personal injury caused by negligence.

.   c) For fraud (including fraudulent misrepresentation).

d) Any limit or other liabhity which it is unlawful to
exclude or a[temp[ to exclude under the law of England
and \Vales.

71.3    You will pay or reimburse us against all costs, expenses,
demands and losses which we incur in the lawful and

proper exercise of our duties when providing our services to
you under the Agreement to these Terms and Conditions.
We will accept such costs, expenses, demands and losses
only where these arise from our breach of the Financial
Ser`ices and Markets Act 2000 or the Financial Conduct
Authoriry's rules. our negligence, fraud or intentional
failure. This section shall be enforced in fa\Jour of any other
section of these Terms and Conditions or the Agreement
where these other sections are contradictory with this
section.

72.     Iryou breach these Terms and conditions

72.I    Any failure byjames Brearley to seek redress fcir a breach or
to insist on the performance. of any condition or pro\'ision
of [hesc Tc.rms and Conditions or our Agreement \vith you
should not be taken as our decision to wai\'c` that condition
or pro\ision.
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HEAD OFFICE
PO Box 34, Walpole House,

Unit 2, Burton Road,
Blackpool, FY4 4WX

Telephone: 01253 831100
Facsimife: 01253 831102

Emafl: enquiry@jbrearley.co.uk
Website: www.jbrearley. co.uk

CONTACT DETAILS

Blackpool: Tel: (01253) 831940   Iinail: blackpool@jbrearley.co.uk

Kendal: Tel: (01539) 733979   Email: kendal@jbrearley.co.uk

Preston: Tel: (01772) 318760 Email: prestonqbrearley.co.uk

Formby: Tel: (01704) 501511   Email: formby9brearley.co.uk

James Brearley is the trading name Of James Brearley & Sons Ltd.
Reastered in England and Wales. Company Registration Number: 03705135.
Registered Office: Walpole House, Unit 2. Burton Road. Blackpool FY4 4N

Member of the London Stock Exchange. Auchorised & Regulated by the Financial Conduct Au[hority
The Financial Conduct Authority, 12 Endeavour Squai.e. London E20 1]NS.


