TERMS OF

BUSINESS




These Terms of Business have been written in accordance with the rules of the Financial Conduct
Authority (FCA) and are legally binding on any investment business we do for you. Before agreeing to
them it is important that you take as much time as you need to read them, think about their implications

and ask us about anything you feel is unclear.

Throughout this document you will see various words in bold. This indicates that the word is defined more fully for you

in the Glossary, which appears as an appendix at the end of this document.
About Castlefield

Castlefield is a trading name of Castlefield Investment Partners LLP (CIP) and is a registered trade mark and the property
of our parent company, Castlefield Partners Limited. CIP is authorised and regulated by the Financial Conduct Authority
(FCA, which is at 12 Endeavour Square, London, E20 1JN). CIP is registered in England and Wales under company
number 0C302833 and its registered office is 8™ Floor, 111 Piccadilly, Manchester, M1 2HY. You can contact us via our

web site (www.castlefield.com) or via telephone (0161 233 4890).

For the purpose of these Terms of Business, the relevant activity of CIP is the management of investment portfolios,
on a discretionary basis, for a range of clients including, charities, private individuals and their personal pension

schemes. Details of our services are included below.
How and when these Terms of Business will come into force

These Terms of Business and the information you provide on a Client Information Form, shall form a contract or
Agreement between you and CIP (also referred to as ‘we’, ‘us’, ‘our’ and 'ourselves’). Any subsequent amendments to
the information initially provided on a Client Information Form will also form part of this Agreement. By signing the
Client Information Form (or another document acceptable to us, which we’ll tell you about in advance if we feel we
need to use one), you are agreeing to our Terms of Business, inclusive of the provisions necessary to allow Pershing
Securities Ltd (‘PSL’) to provide their services to you. These Terms of Business will commence on the date we receive a
correctly completed, signed and dated Client Information Form (or another document as mentioned above) from you.
As the services we provide almost without exception require the use of a PSL nominee account, then any cash and/or
existing investments you wish us to advise on or manage will already have to have been received into your PSL nominee
account before this Agreement can start. The arrangements under this Agreement will then replace arrangements in

respect of any other existing Agreement there may be in force between us.
The relationship between you, us and Pershing Securities Limited

To help us to provide our services to you we have entered into an agreement with Pershing Securities Limited (“PSL")
under which PSL provides clearing and settlement, safe custody and other associated services to our clients (“the PSL
Agreement”) in order to carry out the investment transactions we execute or arrange for our clients and to hold the
related investments and cash. When we consider it necessary or desirable in connection with our services to you, we
may agree with PSL that it will also provide other services, such as investment dealing services, under the PSL

Agreement. The PSL Agreement covers both us and you, as one of our clients.
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PSL is a company registered in England, company number 2474912. Its registered office is at The Royal Liver Building,
Pier Head, Liverpool, L3 1LL. PSL is authorised and regulated by the Financial Conduct Authority (“FCA”) which is located

at 12 Endeavour Square, London, E20 1JN. PSL is a member of the London Stock Exchange (“LSE”).

So that you can understand your rights and obligations in relation to the PSL Agreement, the main terms of the PSL
Agreement which affect you are summarised below. If you have any questions about the PSL Agreement or these Terms
of Business, you should contact us to discuss this as soon as possible and before you accept the Terms of Business or
instruct us to act for you. As with any agreement or contract, you should also take any independent legal, financial or

other advice which you think you need before accepting these terms.
By accepting these Terms of Business, you agree that:
e we are authorised to enter into the PSL Agreement on your behalf, acting as your agent;

e thereis a contract between you and us and also between you and PSL. As a result of that contract, you will be

bound by both our Terms of Business and the PSL Agreement (as set out or summarised below);

e we may give instructions to PSL on your behalf, as allowed by our Terms of Business and the PSL Agreement
and may provide information about you to PSL. When PSL receives such instructions or information from us,

PSL is entitled to rely on them without making any further checks or enquiries; and

e  PSLis authorised to hold cash and investments on your behalf and can transfer such cash or investments from

your account to meet your settlement or other obligations to PSL.

When you read these Terms of Business, it is important you understand that you will be a client of ours, but you will

also become a client of PSL, for settlement and safe custody purposes.

We retain responsibility for the following matters (and for complying with any related regulatory requirements) and PSL

in turn shall not have any responsibility for them:
e our own operations;
e the opening of an account for you;
e the supervision and operation of your account for you;
e our ongoing relationship with you;
e making all necessary anti-money-laundering compliance checks;

e explaining to you the types of investments covered and any risks relating to investments, investment

transactions or any investment strategy to be pursued on your behalf;

e accepting and placing orders for investment transactions, following your instructions or within the mandate

given by you;
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e anyrequired assessment of the suitability or appropriateness of transactions and investments for you or, where

permitted and necessary, warning you of any possible inappropriateness of an investment;
e if required, taking investment management decisions on your behalf;

e reviewing your accounts for market abuse, insider trading and compliance with FCA Rules and any other

applicable legal and regulatory requirements to which we or you may be subject; and

e  giving instructions to PSL which are proper, accurate and in accordance with any instructions or mandate you

give us.

It is important that you understand that PSL is not responsible to you for the matters for which we are responsible. In
particular, PSL will not provide investment advice nor will it offer any opinion regarding the suitability or appropriateness
for you of any particular transaction or order. When it provides settlement and clearing or safe custody services,
executes transactions or provides other services to you, it does so relying on the instructions and information we provide

and is only responsible for following those instructions.
How we will classify you

Unless we inform you otherwise, we will treat you as a Retail Client, as defined by FCA rules. This could be despite the
fact that we may be entitled to treat you as a Professional Client or Eligible Counterparty, under the appropriate FCA
definition. This means that we have chosen to offer you the maximum protection available under FCA rules. However,
if you are not entitled to be classified as a Retail Client, as defined by the FCA, you may not necessarily have equivalent
rights under the Financial Ombudsman Service or the Financial Services Compensation Scheme. This is because such
rights are not a function of how we choose to classify you but are determined under FCA rules by certain criteria, such

as the extent of your assets, structure and other qualifying criteria.

PSLin turn will rely on information received from us in relation to your status and will adopt the same client classification

as we do. We will notify you in writing if there is any change to this position.
Where you are acting together or for one another

If you hold an account jointly or otherwise hold assets jointly with any other person, then you and any such other
person(s) shall have joint and several liability to us and to PSL. Examples of situations where such joint and several

liability may arise are as follows:

Joint account holders: As well as joint account holders being jointly and severally liable in the way described above, any
payment or accounting made by us or by PSL to any one or more of those account holders will be treated as made to all

of them.

Trustees: As well as the trustees of any trust being jointly and severally liable to us and to PSL in the way described
above, we and PSL will treat the trustees as our/their client and not any beneficiary of the trust. Any payment or
accounting made by us or PSL to any one or more of the trustees will be treated as made to all of them. We shall warrant

to PSL that:
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e we will only cause PSL to be obliged to settle any transaction where we have full management control and full
authority to instruct use of sufficient of the assets or cash of the Trust to meet any obligation incurred by PSL
on behalf of the Trust and that we have full authority to direct the custodian, if any, of the underlying
customer’s assets and cash to meet any obligations so incurred and that we have sufficient authority and

consents to perform our obligations under these Terms of Business.

e we are not aware of any reason why the cash or assets of the Trust which are the subject of our management

(as described above) could not be used to meet such obligations.

e we will not effect any transaction for the account of the Trust if we have any reason to believe that the Trustees
of the Trust will not be willing or able to meet their obligations in respect of such transaction and will notify
PSL as soon as reasonably practicable if we have any reason to believe that the Trustees will not be willing or

able to meet their obligations in respect of any transaction; and

e we believe on reasonable enquiry and on reasonable ground that the Trustees of the Trust will have all requisite
power and legal capacity to enter into any such transaction and to perform their obligations under these Terms

of Business.
In your capacity as Trustees of the Trust you acknowledge and agree with us and PSL that:

e you will supply us with all relevant information of which you are aware in relation to the matters covered by
our above warranties and you will not do anything to cause us to be in breach of our obligations as set out

above;

e any payment or accounting made by us or by PSL to any one or more of the trustees will be treated as made to

all of them;

e if you (or where you are more than one person any of you) become aware that any warranty given to us or to
PSL above has become untrue you will notify PSL and us in writing as soon as reasonably practicable on

becoming so aware; and

e your aggregate liability to us and PSL and any other person under these Terms of Business shall be limited to
the net value of the assets from time to time under your control in your capacity as the Trustees of the Trust
save that this limitation shall not apply in respect of any liability to us or to PSL for any breach of your obligations

to us or to PSL under this sub-clause.

Partners: If a partnership is our or PSL’s client then each partner will be personally, jointly and severally liable to us and
to PSL in the manner described above. Any payment or accounting made by us or by PSL to any one or more of the

partners will be treated as made to all of them.

Agents: If you are an agent acting on behalf of someone else (whether or not that person - the “Principal” - has been
identified to us and/or to PSL as the person for whom you act) you will be treated as our and PSL’s client under the FCA

Rules and you will also be fully liable to us and to PSL under these Terms of Business as if you were acting for yourself.
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You and your Principal will be jointly and severally liable in the manner described above. In addition, you represent

warrant and undertake to us and to PSL on a continuing basis that:
e you have full power and authority to instruct us on these Terms of Business;

e you have no reason to believe that any such underlying client will not be able to meet any settlement or other

payment obligation under these Terms of Business;

e at the time you instruct us to undertake a transaction for such underlying client there are sufficient funds or
assets under your authority to permit settlement and you will not subsequently execute or place transactions

which could result in insufficient funds or assets being available;

e to your knowledge any transaction undertaken for any such underlying client will be its valid and binding

obligation enforceable against it in accordance with its terms subject to bankruptcy and other applicable laws;
e you have no reason to consider that any such underlying client is or is likely to become insolvent;

e you have obtained and recorded evidence of the identity of any such underlying client or any underlying
principal of such person in accordance with applicable laws and regulations (including without limitation anti

money laundering regulations); and

e you will provide to us and PSL such information and written confirmations in relation to any such underlying

client as we or PSL reasonably require to comply with all applicable laws and regulations.
Your account(s) with PSL

At our request, PSL will open and maintain accounts in its books in your name in order to provide its services to you.

When PSL receives any cash and investments from you, or on your behalf, then it will record them in your account(s).

We and/or PSL will have the right at our absolute discretion to stop providing services under these Terms of Business

and close any accounts PSL holds and maintains in your name which may occur, for example:

o if we or PSL is obliged to stop providing services under any applicable law or regulation (such as anti-money

laundering provisions);

e if we or PSL is not able to provide the services effectively or providing the services would materially adversely

affect our or PSL’s operation;

e where you are in material breach of these Terms of Business or we are in material breach of the terms of the

PSL Agreement;

e if providing the services to you or to us in relation to your account will have a materially adverse effect on our

or PSL’s reputation; or

e if your liabilities in relation to your account, and amounts owing by you to us or to PSL, exceed or are likely to

exceed the value of the cash and investments PSL holds for you.
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We will notify you if we or PSL choose to exercise this discretion and the reasons for our or their decision unless we or

PSL are prevented from doing so by some legal or regulatory constraint.

You may at any time, when there are no outstanding obligations owed by you to us or to PSL, give notice in writing to

us to stop receiving services from us or from PSL and close your accounts with PSL.

If either you or PSL decide to close your accounts with PSL you will need to give instructions regarding the future custody
of your investments so that PSL can transfer your money and investments (after deducting amounts owed to it and to

us) to your new custodian.
Information about you; Keeping us up to date with any changes

In order to ensure that we deal with your account properly and that you receive the most appropriate service, we must
collect and store information regarding your circumstances, your investment objectives and the degree of risk you are
prepared and able to accept. This information also needs to be kept up to date. If you are unable or perhaps unwilling
to provide us with enough information, in some cases, regrettably it may be necessary for us to decline to act on your
behalf. You will see that various clauses below explain what we may or may not do and, in some cases, these clauses

require you to state your wishes on the Client Information Form.

Please note that all investments are subject to risk and the degree of risk is a matter of judgment and cannot be
accurately predetermined. It is important that you discuss your investment objectives and risk requirements with us
and, for your own protection, you must inform us immediately if your circumstances or objectives change. For example,
we may provide you with a form of questionnaire for you to complete, covering investment objectives and risk, which

is designed to serve as a basis for our discussion.
The services we will provide

This Agreement covers our role of managing investment portfolios, in circumstances where we have our clients’ general
permission (known as ‘discretion’) to buy and sell investments from the range detailed below under ‘Types of
investment from which your portfolio holdings will be selected’. The discussion we have with you will be designed only
to ensure that we can provide this type of service effectively and in your best interests. You may choose separately to
take advice from one of our Client Advisers at Castlefield, or indeed from a third party financial adviser, to help you to
decide whether or not this discretionary service is suitable for you. We will ask you to indicate the precise service you
wish to receive and the details of any existing third party financial adviser on the appropriate Client Information Form.
We will then enter into a separate agreement with your financial adviser (where you have one) to set out which
elements of advice they will be responsible for and which elements we will be responsible for. Similarly, if you are
already taking advice separately from one of our own Client Advisers, they will make it clear what that advice is and

how it relates to the service covered by this separate Agreement.

Where you do provide the details of a third party financial adviser, you will be giving us your permission to liaise with
them (on the basis set out separately in these Terms of Business). Note that we are permitted to seek and rely upon

information provided by another regulated firm, such as your existing financial adviser and we will ask them for
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information about you from time to time and expect them to keep us up-to-date with your circumstances, to make sure

that your investment objectives and risk profile remain relevant to your changing needs.

Where you are taking advice separately from one of our own Client Advisers or you have your own third party financial

adviser, typically their responsibility to you can be summarised as:

e  Certifying that you and they have complied with anti-money laundering provisions

e Determining your correct categorisation for the purposes of both your financial adviser and us providing you
with the agreed service. (This will generally result in you being categorised as a Retail Client, as previously
outlined above.)

e Establishing at the outset whether the nature and type of service we provide is suitable for you and if so,
recommending which service exactly suits your needs

e Determining your risk profile and investment objective at the outset

e Assessing regularly thereafter whether the nature and type of service we provide remains suitable for you, if
you have agreed with them that you need an ongoing advice service

e Notifying us immediately of any changes in your circumstances, including your contact details and whether

they remain your adviser

Where you are taking advice separately from one of our own Client Advisers or you have your own third party financial

adviser, our responsibility to you under this Agreement in turn will be limited to:

e Making sure that the investments we select for you initially and ongoing are suitable for a portfolio having the

same risk profile and investment objective as you have chosen and confirming to you that this is the case

Our Client Adviser or your own third-party financial adviser will agree with you how much they will charge you for
providing their advice to you. This charge will be separate from and additional to our charges for the service covered
by this Agreement. Where you wish our Client Adviser’s chargers or those of your third party financial adviser to
be paid from the assets of your portfolio or account with PSL, these will be set out clearly in the Schedule of Charges
that accompanies the Client Information Form. Once the Client Information Form has been signed by you, we will
be free to pay such amounts relating to the service provided by our Client Adviser or your third party financial

adviser at their request.

We in turn will then provide you with the investment service you have asked for (see below) and where this is the
Premium Portfolio Service or the Managed Portfolio Service we will ensure that we meet your investment
objectives, whilst taking proper account of your risk profile — both of which you will have discussed and agreed with

your Client Adviser or third party financial adviser.

Where you do not take advantage of the service of one of our Client Advisers or your own third party financial adviser,
but still wish us to provide you with the Premium Portfolio Service or the Managed Portfolio Service, our responsibility

to you under this Agreement can be summarised as:

e  Ensuring that you have complied with anti-money laundering provisions
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e Determining your correct categorisation for the purposes of us proving you with the agreed service. (This will
generally result in you being categorized as a Retail Client, as previously outlined above.)

e Determining your risk profile and investment objective at the outset and reconfirming these regularly to you
in future

e Checking with you from time to time whether there have been any changes in your circumstances which in
turn could affect our assessment of the correct risk profile and investment objective for you

e Making sure that the investments we select for you initially and ongoing are suitable for a portfolio having the

same risk profile and investment objective as you have chosen

Please note that in these circumstances we will not be responsible for establishing at the outset and regularly in
future whether our type of service is suitable for you. You will need to reach this decision yourself.. You may need
to work separately with one of our Client Advisers or with a third party financial adviser to provide you with more
all-encompassing financial advice than this service is designed to provide. Any discussion we have with you in

respect of this service will relate to the management of an investment portfolio solely.

As the services under these Terms of Business are restricted to the management of investment portfolios, we won’t
be able to highlight whether it would be in your interests to develop a more wide-ranging long term financial plan,
which could include more than just an investment portfolio. To this extent, not using a general financial adviser to

advise you more broadly could be detrimental to your long-term financial health.

Irrespective of which service you opt for, we will actually carry out the necessary investment transactions or arrange for

a third party to carry them out on our or your behalf.

Our service options are:

Premium Portfolio Service

This service is a type of managed, discretionary service, as detailed in our Personal Portfolio Services brochure.

We will manage for you, on a discretionary basis, the portfolio of cash and investments we receive from you. We will
need you to provide us with details about the initial value and composition of your existing portfolio (if you have one),
together with all relevant historical data, to establish book costs (e.g. for Capital Gains Tax (CGT) purposes, where
appropriate). We shall have full authority at our discretion and without prior reference to you to enter into any kind of
transaction or arrangements for your account relating to investments of the types listed below, subject to any
restrictions you may wish to impose upon us. These restrictions should be clearly stated in the relevant section of the
Client Information Form, as should any instructions as to the extent of discretion we may exercise on your behalf. If we
consider it to be in your interests to enter into a transaction which potentially alters the overall risk profile of your
portfolio significantly, we will notify you before we enter into this transaction. As a consequence of our agreement to
act as the manager of your portfolio, we will take all reasonable steps to ensure that the constituents of your portfolio
remain suitable on a continuing basis, having regard to the facts you have disclosed to us. You should be aware that a
refusal by you to provide information considered by us to be relevant may affect adversely the quality of the services

which we can provide. Even though you are a discretionary client, if we agree that you may give us one-off or infrequent
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investment instructions (perhaps to purchase a holding in a specific share that you have personally assessed as
attractive) we shall not be responsible for assessing whether it is suitable for you and it will be treated by us as external
to the investment portfolio we manage for you from the moment of purchase. Such transactions will only be undertaken
on an execution only transaction basis. If the investment concerned is a non-complex product or share we are not

required to assess whether:

e the relevant product or service meets your investment objectives
e you would be able financially to bear the risk of any loss that the product or service may cause; or

e you have the necessary knowledge and experience to understand the risks involved.

However, we will still be required to assess the appropriateness of any transaction you ask us to execute in a complex
product or share. If we feel that the proposed investment is not appropriate for you, we are obliged to tell you this and
you in turn will need to acknowledge this fact and insist that we proceed. See below under ‘Types of investment from

which your portfolio holdings will be selected’.

We will agree with you the typical composition of your investment portfolio, in terms of its likely future allocation to
various forms of investment assets. This will be documented in the appropriate section of the Client Information Form.
Apart from during the initial period following our assumption of the management of an existing portfolio, when portfolio
allocations may well vary considerably from any target percentages, we will typically manage the portfolio in such a way
as to ensure that the allocations do not vary beyond upper and lower indicated limits. These limits are designed to apply
in normal market conditions. You should bear in mind that during times of market volatility, when markets may rise or
fall significantly over a brief period of time, or when assets are added to or withdrawn from your portfolio at your
instigation, such limits may well be breached without any active intervention on our part as your manager. In these
circumstances, we will use our discretion to decide whether actively to increase or decrease the allocation to a particular
asset or assets, in order to protect your overall interests in the light of our then current market views. Even in these
circumstances, our intention will be to bring the portfolio back within the indicated ranges as soon as we believe that it

is within your interests to do so.
Managed Portfolio Service

This service is another type of managed, discretionary service, as detailed in our Personal Portfolio Services brochure.

We will manage for you, on a discretionary basis, the portfolio of cash and/or investments we receive from you. We will
need you to provide us with details about the initial value and composition of your existing portfolio (if you have one),
together with all relevant historical data, to establish book costs (e.g. for Capital Gains Tax (CGT) purposes, where
appropriate). We shall have full authority at our discretion and without prior reference to you to enter into any kind of
transaction or arrangements for your account of the types appropriate to the service and drawn from the list of
investments shown below. The service is designed primarily to provide access to a managed portfolio of collective
investments, such as unit trusts and/or shares in open ended investment companies (OEICs) or similar such investments,
whether listed, quoted or unquoted. The investments we will select and manage for your portfolio will, in general, be

similar or identical in respect of the type and proportion held to those we select for all other clients using this service
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who have the same attitude to risk and overall investment objective as you. To this extent, we are not able to take
account of any of your detailed personal requirements or restrictions. If we consider it to be in your interests to enter
into a transaction which potentially alters the overall risk profile of your portfolio significantly, we will notify you before
we enter into this transaction. As a consequence of our agreement to act as the manager of your portfolio, we will take
all reasonable steps to ensure that the constituents of your portfolio remain suitable on a continuing basis, having regard
to the facts you have disclosed to us. You should be aware that a refusal by you to provide information considered by
us to be relevant may affect adversely the quality of the services which we can provide. Unless we agree otherwise, we
will not accept any instructions from you to purchase or sell (or refrain from purchasing or selling) a specific investment,

as this could impose additional regulatory obligations on us which we would find impractical to adhere to.

We will agree with you the typical composition of your investment portfolio, in terms of its likely future allocation to
various forms of investment assets. This will be documented in the appropriate section of the Client Information Form.
Apart from during the initial period following our assumption of the management of an existing portfolio, when portfolio
allocations may well vary considerably from any target percentages, we will typically manage the portfolio in such a way
as to ensure that the allocations do not vary beyond upper and lower indicated limits. These limits are designed to apply
in normal market conditions. You should bear in mind that during times of market volatility, when markets may rise or
fall significantly over a brief period of time, or when assets are added to or withdrawn from your portfolio at your
instigation, such limits may well be breached without any active intervention on our part as your manager. In these
circumstances, we will use our discretion to decide whether actively to increase or decrease the allocation to a particular
asset or assets, in order to protect your overall interests in the light of our then current market views. Even in these
circumstances, our intention will be to bring the portfolio back within the indicated ranges as soon as we believe that it

is within your interests to do so.

Portfolio Service

This service is a type of dealing-only service and is no longer available to new clients or as an option for existing clients
of another service. Please note in particular that the Portfolio Service requires you to be advised separately by a firm of
financial advisers and their obligations to you and us will be as set out above under ‘The services we will provide’. The
following section therefore refers only to our role in providing the dealing-only service element of the overall Portfolio

Service.

We, or someone acting upon our instructions, will execute or place transactions at your initiation (or at the initiation of
another person or firm, such as your financial adviser, to whom you have given the appropriate authority under this
Agreement). We will ordinarily only accept instructions to execute or place such transactions in non-complex

instruments. In these circumstances we are not required to assess whether:

e therelevant product or service meets your investment objectives
e you would be able financially to bear the risk of any loss that the product or service may cause; or

e you have the necessary knowledge and experience to understand the risks involved.

Should you wish to execute or place transactions in complex instruments, we will only accept such instructions where

you can demonstrate that you have been advised as to whether the transaction is appropriate by your named financial
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adviser, who will be responsible for the appropriateness of any advice or recommendations provided to you. You should
provide details of your adviser in the appropriate section of the Client Information Form or otherwise in writing. See

below under ‘Types of investment from which your portfolio holdings will be selected’.

In any event, we will not undertake to ensure that any individual transaction is suitable for you at the time of the
transaction or at any time subsequent to that transaction. We will not provide you with advice on any individual
transaction or on the overall composition of your investments. Under the terms of the Portfolio Service we are not the

manager of your investments.
Self-Select Service

This service is a type of dealing-only service, which does not benefit from operating with separate advice provided by a

financial adviser or by us.

We, or someone acting upon our instructions, will execute or place transactions at your initiation (or at the initiation of
another person to whom you have given the appropriate authority under this Agreement). Where we accept

instructions to execute or place such transactions in non-complex instruments we are not required to assess whether:

e the relevant product or service meets your investment objectives
e you would be able financially to bear the risk of any loss that the product or service may cause; or

e you have the necessary knowledge and experience to understand the risks involved.

Should you wish to execute or place transactions in complex instruments we will be required to assess the
appropriateness of such transactions. If we feel that the proposed investment is not appropriate for you, we are obliged
to tell you this and you in turn will need to acknowledge this fact and insist that we proceed. See below under ‘Types of

investment from which your portfolio holdings will be selected’.

In any event, we will not undertake to ensure that any individual transaction is suitable for you at the time of the
transaction or at any time subsequent to that transaction. We will not provide you with advice on any individual
transaction or on the overall composition of your investments. Under the terms of the Self-Select Service we are not

the manager of your investments.
Types of investment from which your portfolio holdings will be selected
Depending on the service you choose, we may execute or place transactions in the following types of investments:

e Shares in British or foreign quoted companies;

e Debenture stock, loan stock, bonds, notes, certificates of deposit, commercial paper or other debt instruments,
including government, public agency, municipal and corporate issues;

e Unit trusts, mutual funds and similar schemes in the United Kingdom or elsewhere, including non-mainstream
pooled investments, such as unregulated collective investment schemes;

e  Warrants to subscribe for, or depository receipts or other types of instruments relating to investments listed

above;
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e Unquoted investments;
e  Structured products;
e  Other forms of investment offering exposure to underlying financial asset in packaged form (which modifies

that exposure when compared to a direct holding)

Where you choose our Premium Portfolio Service or Managed Portfolio Service the precise mix of investments we select

for you will depend on your investment objectives and risk profile.

Please note that, in accordance with FCA rules, you will not be able to trade in warrants until you have signed the
appropriate risk warning notice. This notice is required to be a two-way agreement, meaning that you are required to

acknowledge receipt and confirm acceptance of its contents by returning the signed undertaking of the notice to us.

Complex vs non-complex investments

Under current FCA rules some investments are defined as complex. In cases where we are not managing your
investments nor offering our advice as to suitability of your investment choices, we are still required to make sure you
understand how dealing in this type of investment differs from dealing in non-complex investments. Should we
categorise an instrument you are proposing to invest in as complex, for your protection, we are obliged to conduct an
appropriateness test before agreeing to execute or place the transaction. Complex investments could be illiquid, involve
underlying liabilities beyond the value of the initial investment, or contain clauses or triggers which may alter the terms
of the contract. They may also impose explicit or implicit exit charges and not benefit from sufficient publicly available
data which would ordinarily be used to understand the nature of the investment, before making an informed decision
regarding investment in it. Most financial instruments which do not fall into these categories will therefore be classified

as non-complex. Examples of each type of investment are listed below.

Types of complex investment include:

e Some non-UCITS regulated collective investment schemes (NURS);
e Non-mainstream pooled investments (including unregulated collective investment schemes);
e Warrants;
e  Derivatives;
e Convertible bonds;
e Exchange traded commodities;
e  Structured products
e Unquoted shares which are illiquid in nature
Types of non-complex investment include:

e Shares admitted to trading on a regulated market;
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e Bonds trading on a regulated market that do not embed a derivative;

e  Money-market instruments, excluding those that embed a derivative or incorporate a structure which makes

it difficult for the client to understand the risk involved;
e  Shares or units in UCITS, excluding structured UCITS;

e  Structured deposits, excluding those that incorporate a structure which makes it difficult for the client to

understand the risk of return or the cost of exiting the product before term

Unless you instruct us in writing to the contrary, you accept that we may advise you or execute or place transactions on

your behalf in the following types of investments:

Transactions not on regulated markets: Under FCA rules we are specifically required to obtain your consent to place
an order in an instrument admitted to trading on a Regulated Market (RM) or a Multi-lateral Trading Facility (MTF)
where we propose to deal outside such a facility. Regulated markets include UK Recognised Investment Exchanges and
other major exchanges in the EEA. MTF’s are systems where firms provide services similar to those of exchange venues

by matching client orders. By signing this Agreement you are giving us the necessary consent.

Unit Trusts or other regulated/unregulated collective investment schemes: Where it is necessary to purchase units in
unit trusts or open-ended investment companies (OEICs) or other collective investment schemes on your behalf, we will
do so on the understanding that the purchase is settled without involving the Cancellation Rules and that the Key
Investor Information Document (KIID) or equivalent, will not be supplied by us, if there is no regulatory obligation for
us to do so. For example, this applies where clients take advantage of our Premium Portfolio Service or Managed

Portfolio Service. Requests for such documents at any time will be passed to the relevant product provider.

Where we provide our Premium Portfolio Service or Managed Portfolio Service and it is necessary to select a collective
investment scheme, we will select the most suitable product or products for your portfolio from a range of funds where
we act as the manager of or are the investment adviser to the fund(s) concerned. If at any time, in the light of your
particular agreed requirements, there is no suitable product within this range, we will select the most suitable product

from the whole market place.

Investments subject to Stabilisation: This is a price supporting process that may take place in the context of new issues.
The effect of stabilisation can be to make the market price of the new issue temporarily higher than it would otherwise
be. The market price of investments of the same class already in issue and of other investments, whose price affects the
price of the new issue, may also be affected. This process is undertaken in order to ensure that the issue of investments
is introduced to the market in an orderly fashion, and that the issue price and/or the price of associated investments is
not artificially depressed because of the increase in supply caused by the new issue. Stabilisation may only take place

for a limited period and there are limits on the price at which shares, warrants and depository receipts may be stabilised.

llliquid Investments & Non-Readily Realisable Investments: Unless you have instructed us to the contrary, from time
to time, we may recommend (or purchase) an investment we believe is suitable for you although it is illiquid or not

readily realisable. This means the market is or could become illiquid, the investment difficult to resell and its proper
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price difficult to assess. We will always use reasonable care to execute such a transaction on terms that are fair and
reasonable to you, including price. We are always ready to explain how we arrived at a price, how it relates to the prices
in any previous arm’s length transactions where we have acted as agent for buyer or seller and whether the firm or its

associates hold or previously held a position in the investment.

Penny Shares: From time to time we may recommend penny shares or purchase them for your account, if we reasonably
believe that these may be suitable for you. There is an extra risk of losing money when shares are bought in some
smaller companies, including penny shares. There is a big percentage difference between the buying price and the
selling price of these shares. If they have to be sold immediately, you may get back much less than you paid for them.
The price may change quickly and it may go down as well as up. ‘Penny Shares’ are defined by the FCA as a readily

realisable security where the bid-offer spread is 10 per cent or more of the offer price, but not:

e A government and public security; or
e Ashare in a company quoted on the FTSE 100 Index; or
e A security in a company, which, at the time that the firm deals or recommends to the client to deal in the

investment, has a market capitalisation of £100 million or more.

In any event, whether or not we actually place transactions in any of the above types of investment will be dependent
on legal eligibility, FCA rules and whether or not the particular investments, in our opinion, are actually suitable for you.
You may also choose to impose limits or restrictions on our ability to exposure you to certain types of investments via
the Client Information Form. Any transaction that we enter into for you will be subject to the rules and customs of the

relevant exchange or market.

If you are employed by a regulated business, you must obtain the necessary consents before asking us to place
transactions. Please provide details of where copy correspondence should be sent. If you are prohibited from dealing in
certain securities, please provide details of these restrictions in the Client Information Form. Please provide us written

instructions if these restrictions change.

From time to time, irrespective of which service we provide you with, we have to sell securities without a client’s consent

- for example, following a de-merger of a non-qualifying ISA investment.

Where your investments are held by PSL in a nominee account, you authorise us and we shall have full discretion when
necessary to act or refrain from acting on any matters arising in connection with your account. This shall include, but is

not limited to, instructing PSL to:

o Take up any rights issues.
e  Exercise conversion or subscription rights.
e Deal with take-overs or other offers or capital changes.

e  Exercise voting rights.

We will endeavour to exercise these rights in your best interests. However, we shall not be liable for any failure to do

SO.
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The following transactions will not be undertaken on your behalf unless agreed separately in writing between us:

Sales of securities that you do not own (‘short’ or ‘uncovered bear’ sales);
e Traded options;

e  Writing of options;

e Traditional options;

e  Contracts for difference;

e  Purchase and sale of coins;

e  Purchase and sale of commodities;

e Stock lending; and

e  Stop loss sales.

e Underwriting or similar obligations

Research

Please note that we may also publish research notes or other publications concerning any investments listed above.
Before publishing a research recommendation we, PSL or an associated company may have acted upon it or used the
information upon which it is based, provided that we could not reasonably expect any such action to have a significant
effect on the price. Under FCA regulations there are strict requirements in place relating to the receipt of third party
investment research which sets out conditions that must be met for investment research not to be deemed an
inducement. Third party investment research is not regarded as an inducement for an investment firm if it is paid for by

the firm from its own resources.
Payment for our services and those of PSL

Our current charges are detailed as part of the Schedule of Charges which accompanies the Client Information Form.

Any alteration to these charges will be notified to you. You will also pay any applicable value added tax, duties or any
other charges levied by the relevant exchange or other investment bodies or brokers. We may, if you request a full re-
registration of your nominee holdings, make an administration charge. Wherever possible, in cases where it is necessary
and in your interests to make an investment in a third-party fund, we will purchase a class of units or shares offering
the lowest charging basis possible at the time of the purchase, provided the share class concerned is actually available
to our clients. Any money owed to ourselves, PSL or agents used by us, may be deducted from money held in your
account by PSL, or paid directly by you if we agree. For this reason, please note that PSL reserves the right to retain your

funds. The exception is ISA dealing charges, which must be met from funds available within the account.

The fees and charges payable by you in relation to the services provided by PSL (excluding their money management
fee or similar charges) and any taxes payable through PSL, unless separately notified to you, will form part of the charges
detailed in the Schedule of Charges. PSL can either pay these out of the assets and money it holds for you for your
account or by way of set off, as described elsewhere in this Terms of Business, or require you to pay them directly to

PSL or to PSL through us. You may also be liable for other taxes or charges which are not payable through PSL. If you
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change your investment service at any time, for example switching from the Premium Portfolio Service to the Managed
Portfolio Service, we will charge based on the service you have moved to at the next scheduled fee calculation date. If
you give us notice that you wish to leave Castlefield, your portfolio will be valued and your end of billing period charge
will be based on that value. We reserve the right to make a charge for the subsequent billing period for any assets that

remain under our care.

In terms of interest applied to any uninvested cash held in your PSL account, PSL will calculate a rate which they call the
‘Pershing Interest Rate’ (PIR). This is calculated with reference to but typically set at a level below the official Bank of
England Base Rate and therefore will vary over time. Their separate money management fee is then deducted from the
PIR and the net rate will be credited to your account with them. PSL’s money management fee is set at 0.15% pa. The
PIR less the PSL money management fee will be the net rate applied to your uninvested cash balance. Please note that,
in exceptional market conditions, the net interest rate calculated in this way may be negative. This means that you
would be charged for holding cash on deposit with Pershing. Please ask us about the net rate applied to your account

with Pershing at any time.
Contract notes, valuation reports and periodic statements

We will provide you with timely access to a Contract Note, after each transaction has been undertaken for you, if we

are required to do so under FCA rules, or if you request that we do so in writing.

Clients taking advantage of our Premium Portfolio Service or Managed Portfolio Service will automatically be provided
with a Valuation Report at pre-determined intervals set with reference to FCA rules, or as separately agreed between

us. This will include all the details that would otherwise have been on Contract Notes during the relevant period.

Performance measurement will be provided either as part of your Valuation Report or separately, in accordance with
regulatory requirements and/or separate agreement between us. Before accurate performance evaluation can
commence for a new client, an initial reorganisation period will be required, to allow for the reorganisation of an existing
portfolio or the step-by-step investment of new money. Such a period will run for six months from the first valuation

date after the commencement of the Agreement.
Individual Savings Accounts (ISAs)

There are additional ISA Terms & Conditions (ISA T&Cs) which relate to Individual Savings Accounts (ISAs). These appear
by way of Appendix 6 to this Agreement and relate to our separate role as ISA Plan Manager, where you wish to
subscribe to or hold a Castlefield ISA. In order to subscribe to a Castlefield ISA or to transfer an existing ISA to us, you
will need to complete and sign a separate ISA Application Form, which contains additional provisions and a declaration.
Upon signing the ISA Application Form you will agree to the provisions specifically contained within it, plus the provisions
contained in Appendix 6. To the extent of any conflict between the provisions of these Terms of Business and those of
Appendix 6, the provisions of Appendix 6 will prevail in respect of your Castlefield ISA. In the absence of such a conflict
or where the ISA T&Cs are silent on a matter covered by this Agreement, then the terms of this Agreement will

additionally apply to your Castlefield ISA.
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Linked accounts for portfolio management purposes

It is not uncommon for clients who are related to each other (e.g. where two people are married) to ask us to treat their
various accounts as one, for day-to-day investment management purposes. This means that the ownership of the
underlying assets can remain with the appropriate parties and be accounted for separately in terms of the tax position,

but that the combined value of the accounts can be managed efficiently as if one, larger portfolio.

In order for this arrangement to be established, it is necessary that each party has the same portfolio objective and
attitude to risk. In addition, each party must agree to have their account(s) linked to those of the other party and to
allow all parties to the arrangement to have access to a common Valuation Report. Finally, whilst the overall, combined
portfolio will adhere to the agreed investment objective and risk profile, it is not necessarily the case that each individual

account will be a mirror of the common policy.

Where you indicate that you wish your account to be managed in conjunction with those of other party or parties, you
agree that we have your authority to manage your account in this way and that you acknowledge that you are aware

of these practical implications.
Uninvited calls and call recording

If you take advantage of our Premium Portfolio Service or Managed Portfolio Service, we will assume that you would
like us to be able to telephone you when necessary to discuss your portfolio or account, without having been expressly
invited by you to make such a call. Where you look to us to provide our Portfolio Service or Self-Select Service, unless
we have reached prior agreement with you, we will abide by generic FCA rules regarding communications with you.
Specifically, we will only telephone you between the hours of 0900 and 2100, Monday to Saturday, to discuss investment
business. If as a result, you decide to make a particular investment, you will have agreed to forego your statutory rights
to cancel it. We will always accept your request not to continue a particular discussion. We may contact you on any
telephone number provided by you to us, including unlisted numbers. We will not visit you without your prior approval.
Telephone calls may be recorded and such recordings remain our sole property. You accept that we may rely on these
recordings in the event of a dispute. Copies of our telephone recordings will be available on request, for a period of five

years after the recording was made.
Obligations under the Takeover Code and similar obligations

Please note that you must comply with all notification requirements under the City Code on Takeovers and Mergers,
including the obligation to notify dealings in relevant securities during a takeover when you (either alone or together
with other parties to an agreement or understanding) as a result of such dealings will or already hold 1% of those shares.
You must also make whatever other notifications are required under relevant rules or regulations, in respect of any
holding you acquire. For example, if you hold or acquire a significant interest in a company you must notify the company
concerned of the holding and of certain other subsequent transactions in the shares of the same company. If you are

unsure of exactly what your obligations might be you should seek professional advice.

Your personal tax position
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Capital Gains Tax

Please bear in mind that, in managing a portfolio of investments for you, we may generate a liability to Capital Gains
Tax on your behalf. This will result if the realised gains on the investments in your portfolio exceed the amount of any
Capital Gains Tax allowance to which you may be entitled in any one tax year and you are liable to pay such tax. The
extent of any such liability will depend on a number of factors, including the size of your portfolio, the number and size
of individual transactions we carry out for you and the size of your personal Capital Gains Tax allowance. You should
remember to take account of any resulting gains when preparing your HMRC self-assessment form. It is very important
that you provide us with the full cost history of any holdings you transfer into an account which you then ask us to
manage. We will assume that the costs and dates of acquisition you provide, or which you have asked another firm to
provide, are accurate and can be relied upon. In any event, we recommend that you seek advice if you are unsure of

the taxation consequences of your chosen service.

Income Tax

Income collected on the investments held on your behalf will be dealt with in accordance with your wishes, as stated
on the Client Information Form. This income may be received gross or it may be considered to have been received net
of basic rate income tax. If you are a higher rate taxpayer there will be an additional liability to tax, which you should

bear in mind in preparing your HMRC self-assessment form. Again, we recommend that you seek appropriate advice.

Whilst it will never be our intention to place you in the position of being responsible for paying an unexpected Capital
Gains Tax or Income Tax bill and we will use our reasonable endeavours to make sure that this outcome is avoided, we

cannot accept liability for the tax consequences of actions undertaken on accounts we manage.

Communication and the giving of instructions

We will be free to communicate with you by telephone, post, email, SMS text message, secure portal or in person. Our
communications will be in English. Telephone calls and electronic communications will be recorded and such recordings
may be relied upon in the event of a dispute between us. A copy of the recording is available by request for up to 5

years after the recording was made.
Instructions in general

PSL shall only accept instructions concerning your account(s) from us and not directly from you, unless you are a
Professional Client but even then only if there has first been a separate specific agreement with PSL setting out the
manner in which instructions will be given and other relevant conditions, including clarification of your investment

mandate and/or any other assurances that PSL may require.

We may rely on and act on any instructions which in good faith we believe were given by you or someone acting with

your proper authority. PSL may in turn rely on and act on any instructions which PSL in good faith believes were given
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by us or our representatives. Such instructions can only be cancelled or changed if we give written notice to PSL
sufficiently in advance to enable PSL to prevent the processing of the instructions. If PSL seeks instructions from us and
we do not respond within a reasonable time, then PSL may take such action as it considers appropriate on the relevant
matter. We and PSL are not responsible or liable to you for any delays or inaccuracies in the transmission of instructions
or other information (or any resulting action or failure to act) where that delay or inaccuracy is as a result of factors
outside our or PSL’s reasonable control. This means that if the delay or inaccuracy is not our fault or PSL’s fault, then

you cannot obtain redress from us or from PSL.

There may be circumstances where we or PSL refuse to accept any order or other instruction for your account. For
example, we or PSL may do so for any of the reasons set out under the section headed ‘Your account(s) with PSL" above

or where:
e the transaction falls outside the dealing criteria that we or PSL apply;
e we or PSL cannot carry out the instruction because we or they cannot access a market; or
e we or PSL do not have the necessary FCA permission to deal in a particular investment.

We will inform you if we or PSL refuse to accept an instruction and the reasons for the decision unless we or PSL is

prevented from doing so because of any legal or regulatory constraint.

If you have any questions or concerns relating to your account with PSL, you should tell us and we will deal with PSL on

your behalf. You should not contact PSL directly.

All communications whether written, spoken, electronic or in any other form between you, us and/or PSL shall be in

English.
Instructions regarding dealing on your account

Instructions which have the intention of prompting us to undertake a transaction on your behalf should be made in
writing or by telephone. However, should you wish to give dealing instructions in any other form, including by facsimile
and email, we may accept such instructions, when we believe, in our absolute discretion, that these instructions
originated from you or from someone acting with your authority. You accept that we shall not be liable to you for any
delay in responding to these instructions and you agree to indemnify us for any losses we incur as a result of reliance

on such instructions.
Instructions regarding the administration of your account

All instructions regarding the administration of your investments, whether or not held by PSL on your behalf, should be

made in writing to us or via any other means initially agreed in writing between us.
Instructions given to us by third parties

If you wish to authorise anyone else (e.g. a third party) to give instructions on your behalf, please complete the relevant

section of the Client Information Form and make sure the third party concerned provides us with a specimen signature.
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Unless you specify otherwise, we may accept any instruction of whatever nature that we believe, in good faith, to be
from any third party authorised by you to act on your behalf, whether in writing, by telephone, e-mail, facsimile or
otherwise. We may accept any instruction regarding the administration of your investments, for example, transferring
funds to a bank account bearing the same name as your account with us, which we believe, in good faith, to be from
any third party authorised by you to act on your behalf. However, we do require that any instruction involving the
administration of your investments always be in accordance with the above procedure. Should your authority be
altered, suspended or revoked you should notify us immediately. You accept that if you fail to do so we shall not be

liable for any loss you may incur.
Information provided to your Financial Adviser or other Agent

If you have appointed a third party financial adviser or other agent to advise you or act on your behalf and we believe
that any requests for information received from them or instructions received to take some action in respect of your
account are made with your legitimate permission, we will consider ourselves free to provide this information or act as
instructed. The best way of formalising this arrangement is to provide us with their details on the Client Information
Form or otherwise in writing. However, unless you specifically provide them with additional third-party authority we

will not accept any instructions from them regarding changes to your default bank account.
Carrying out your investment transactions

PSL shall typically be responsible for the execution of transactions we place with them on your behalf. Alternatively, a
third party broker, instead of PSL, will be selected by us to execute transactions we place with them, either directly or

via PSL.

Where we place transactions for you we shall use reasonable endeavours to place any order for your account promptly
to your best advantage, both as to price and terms, but in accepting your order we do not warrant or represent that it
will be possible to place your order at all or that placing of the order will be possible within the terms of your instructions
(whether as to price or size or any other condition). Further, we shall not be liable to you for any failure to place your
order at all or in accordance with your instructions, unless the failure is due to our negligence. Nor shall we be

responsible for, or liable to you for, any consequence of the placing of any order.

In order for us to provide dealing services for your account, we (if we have discretion to act on your behalf) or you or

your agent (if we do not have the necessary discretion) need to ensure that:

e where you are buying investments, there is sufficient cash in your account; and

e where you are selling investments, documents of title or transfer forms that are required are delivered to PSL,
in either case, prior to the placing of the transaction by us.

We are required to provide you with information about the steps we take to obtain the best possible result when placing
your order. These are set out in our Order Execution Policy, as amended from time to time, a summary of which is set

out on our web site at www.castlefield.com. By your acceptance of these Terms of Business, you consent to the Order

Execution Policy and acknowledge that it may be amended from time to time. You also agree that we may place
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transactions on a market that is not a regulated exchange or multilateral trading facility in the European Economic Area.

Please note however the provisions of Appendix 3 in relation to any overseas investments.

In providing dealing services to you:

we may combine your orders with orders for other clients or our own orders. We will only do this if we consider
that it is unlikely to work to the overall disadvantage of you or any of our clients involved. However, it is possible
that aggregating orders in this way may sometimes operate to your advantage and sometimes to your
disadvantage, by giving you a higher or lower price than might have been the case if your order had been placed

individually; and

once we place any transaction on your behalf, we will, where required to do so, make a contract note available
to you. It is very important that you check the detail of all contract notes you have access to and notify us (and
not PSL or any other broker we have used directly) immediately if there is any error or if you have any question
about them, because the contract note will be considered a conclusive and final record of any detail contained
in it, unless we notify PSL or the alternative broker used of an error within one working day after first giving

you access and in any event no later than the settlement date for the transaction concerned.

As outlined above, we will typically agree with PSL that they, rather than we, will execute transactions for your account

when we place or otherwise transmit orders to them. If we do this, we have agreed that, rather than you, we will be

PSL’s client for the purposes of the FCA Rules. In order for PSL to provide dealing services for your account, we (if we

have discretion to act on your behalf) or you (if we do not have the necessary discretion) need to ensure that:

where you are buying investments, there is sufficient cash in your account; and

where you are selling investments, documents of title or transfer forms that are required are delivered to PSL

Prior to the execution of the transaction by PSL.

PSL will provide dealing or execution services on the following basis:

execution by PSL will be subject to the FCA Rules and the rules of any investment exchange or other trading

facility on which the transaction is executed;

PSL will treat the instructions we give them as binding on you. Any express instruction from us to PSL on your

behalf concerning order execution will override PSL’s order execution policy and will remain binding on you;

PSL will execute or place such orders in accordance with PSL’s order Execution Policy, as amended from time

to time, a summary of which is set out on in PSL’s website on www.pershing.co.uk under “disclosures” and

therein under “compliance disclosure”. By your acceptance of these Terms of Business, you confirm your
consent to the Execution Policy and acknowledge that it may be amended from time to time. You also agree
that PSL may execute transactions on a market that is not a regulated exchange or multilateral trading facility
in the European Economic Area. Please note however the provisions of Appendix 3 in relation to any overseas

investments;
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e  PSL may combine your orders with orders for its other clients or PSL’s own orders. PSL will only do this if it
considers that it is unlikely to work to the overall disadvantage of you or any of its clients involved however it
is possible that aggregating orders in this way may sometimes operate to your advantage and sometimes to
your disadvantage by giving you a higher or lower price than might have been the case if your order had been

placed individually; and

e once PSL executes or places any transaction on your behalf, PSL will, where required to do so, make a contract
available to you. It is very important that you check the detail of all contract notes receive access to and notify
us (and not PSL directly) immediately if there is any error or if you have any question about them, because the
contract note will be considered a conclusive and final record of any detail contained in it, unless we notify PSL
of an error within 1 working day of you having gained access and in any event no later than the settlement date

for the transaction concerned.
Settlement of your transactions

When transactions are undertaken on your behalf, they will be due for settlement in accordance with market
requirements and the relevant contract note or advice. These settlement terms will vary dependent upon the market

and securities dealt in. The contract note, when produced and made available, will specify the settlement date.

As stated above, it is your responsibility to ensure that PSL receives the necessary investments, documents or cash (as
the case may be) in order for PSL to settle the transaction on your behalf. PSL must receive any cash in cleared funds in

sufficient time prior to the settlement date in order that it can make the necessary payment.

You hereby undertake that any cash or investments held by or transferred to PSL by you will be free from any right of a
third party to make claims against that money or those investments. In particular, it is your obligation to make sure

that no other person will be entitled to:
e security rights over them, such as a mortgage or a charge;
e any right to withhold or retain them, such as a lien;

e any other rights to have any of the cash or investments paid or transferred to them or to prevent any transfer

of such cash or investments from going ahead; or
e anyright to be paid all or any of the proceeds of a transaction
so that settlement on your transaction can take place.

In order to settle transactions on your behalf, PSL will need to deal with the other party to the transaction (the
“counterparty”). If a transaction has to be settled through a CCP or CSD the specific provisions set out in Appendix 2

and Appendix 3 shall apply.

You agree that you will not have any rights to cash or investments which are due to be received by you following a
transaction until you have performed your own obligations in relation to that transaction and PSL has been able to settle
that transaction on your behalf. Similarly, PSL has no obligation to account to you for any such cash or investments until
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you have performed your obligations and the transaction has been settled. Until that has happened, PSL is entitled,
without giving you any further notice, to sell or otherwise dispose of any such investments and apply the proceeds or
any cash it receives in relation to the transaction in order to discharge or reduce any of your obligations in relation to

the transaction.

PSL is not obliged to credit any cash or investments it receives to your account until it has received them in irrevocable
and unconditional settlement of the relevant transaction without the sender being able to reverse the settlement or
require redelivery. If for any reason PSL does credit cash or investments to your account earlier than this and PSL
reasonably considers that irrevocable and unconditional settlement is unlikely to take place, then PSL will be entitled to

reverse the entry and require you to give back or redeliver the cash or investments or their equivalent.

In some cases, transactions will be subject to netting. You agree, in respect of any transaction which is subject to netting,
to discharging the settlement obligations on a net basis in accordance with the rules of the relevant CCP, CSD or
agreement with the counterparty. You acknowledge that if net settlement takes place then PSL will only be obliged to

account to you for any investments or cash in connection with the transaction on a net basis.

If a transaction is undertaken on your behalf on non-UK markets, the specific provisions set out in Appendix 3 shall

apply.

Transactions executed on your behalf may settle in the books of a CCP, CSD or other body or custodian combined with
transactions for the account of other clients of ours. If this happens then PSL will allocate between our clients, the cash
or investments received by it or on its behalf as a result of the settlements in accordance with the client trades we have
notified to it. If PSL receives cash or investments for trades that were intended to settle at the same time (but which,

for whatever reason, do not do so), then PSL will allocate that cash or investments received by it on the following basis:
e in accordance with any priority for settlements determined by PSL prior to the transactions taking place;

e iftransactions have the same priority, then the allocation will be in order of time, by reference to the intended
settlement date of the transaction which we specified to PSL, so that the earliest in time will settle first in each

case;

e where transactions have the same priority and intended settlement date, then the allocation will be by value

so that the larger or largest trade by value (not by number of units or size) will be settled first in each case.

e where these allocations are necessary, they will also be subject to the operation of the relevant CCP, CSD,
custodian or other entity. Such operations may include a netting rule or practice, automatic splitting of

unsettled transactions or other automatic aggregation, splitting or allocation.

Time shall be of the essence with respect to any payment, delivery or other obligation of yours to PSL.
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Client Money

Money held by PSL for your account, will be held in compliance with the FCA Client Asset Rules when these apply to the
money. This means, amongst other things, that PSL will hold your money in a special designated client bank account

which is an account kept separate from PSL’s own funds.

When considering where that client bank account should be, PSL will exercise due skill, care and diligence and will
periodically review the adequacy and appropriateness of any bank or credit institution where your money is deposited
and of the arrangements for holding your money (such as where banks or credit institutions are used, the amount of
client money deposited with the bank or credit institution and use of fixed term deposits for client money). These
requirements will not apply where your money is held with a central bank of a country. Itis important to note that PSL
is not responsible for any acts, omissions or default of a credit institution or bank chosen by it but only for taking care

in its choice and monitoring.

When PSL holds your money in a client account it may be pooled with money belonging to other clients of PSL. Where
funds are pooled in this way, you will not have a claim for the specific sum in a specific account. Your claim would be
against the client money pool in general and if there is a deficiency in the pool you would share pro rata in that loss.
Such a deficiency is likely to arise if a relevant bank or credit institution with which client money is deposited by PSL

becomes insolvent or otherwise defaults on its obligations to pay out money when due.

If PSL holds money which is not immediately required to settle an investment transaction, such money will be deposited
with a bank or credit institution, together with other clients’” money. Money may earn interest at a rate determined by
the relevant bank or credit institution. However, the amount of any interest on money that would be credited to your
account and made available to you (subject to the section above entitled ‘Payment for our services and those of PSL’
and to its ability to place money held for your account with a bank or other financial institution and earn interest and
retain some or all of that interest), will be determined by PSL, and will be as notified by us to you upon request. Any
interest will be calculated on a daily basis and credited to your account every six months. PSL may decide not to credit

your account if the amount of the interest falls below a threshold notified to you by us.

If we or PSL are unable to contact you (for example if you move and fail to update your address with us), so that we are
unable to deliver money held for your account to you, or you fail to respond to our communications requesting any
instructions from you concerning such money, with the result that any of your money held by PSL is unclaimed, PSL may
transfer such money to a pooled client unclaimed money account, subject always to PSL undertaking to make good any
valid claim by you. The money held in the client unclaimed money account will be held by PSL in compliance with FCA

Rules.

Sometimes we or PSL will undertake a transaction for you which requires your money or investments to be passed to a
Relevant Party in order to meet the obligations under that transaction or as Margin or Collateral. When a Relevant
Party is involved then any money or investments passed to the Relevant Party may be at risk in the event of its

insolvency. By accepting these Terms of Business, you acknowledge that this is the case.
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Please refer to the provisions of Appendix 3 which will apply if your money is held by a credit institution or bank outside

the UK or EEA.

PSL may use a bank which is affiliated to PSL to hold client money on your behalf subject always to any specific FCA

Rules concerning the use of such an affiliated bank.

Money held by PSL in pooled client money accounts may in part be deposited (where permitted under FCA rules) into a
fixed term deposit. Money held in fixed term deposits cannot be withdrawn by PSL until the fixed term expires. This
means that the part of the client money pool which is held in fixed term deposits would not be available for immediate
(or next day) withdrawal by you and the return of such client money would be delayed until the fixed term expires. In
addition, PSL would not be able to move client money held in a fixed term deposit until the expiry of such fixed term
and therefore would not be able to mitigate the risk of any default or insolvency of the relevant bank or credit institution
and the possible creation of a deficiency in the client money pool (resulting in a loss) which may arise during such fixed

term. By accepting these Terms of Business you acknowledge that you are aware of and accept these risks.
Custody and related administration of your investments

Where PSL holds investments for your account it will typically register those investments in the name of a nominee
company controlled by PSL or by a member of PSL’s group. You have the option to elect for an Individual Client
Segregated Account. This would be subject to an additional charge, to cover PSL’s charges and our own charges and any
implied costs relating to the extra transaction charges at the market level. Investor level segregation does not increase
client asset protection. Client assets are already protected under the existing account structure from Pershing’s own
assets and other clients’ assets. Please contact us if you are interested in this option and wish to discuss the precise

costs involved.

In some situations, for example where the rules of a particular market or CSD require, PSL will register your investments
in the name of an Eligible Custodian. PSL will not usually register investments in your name but if it is required to do so,

you shall remain responsible for the consequences of any such registration.
If your investments are held overseas the provisions of Appendix 3 shall also apply.

When your investments including any money held for your account are held by a depository or an Eligible Custodian,
such depository or Eligible Custodian may have rights against your investments, arising out of the operation of local

law, local regulatory rules, or market practice which may include:

security rights over them including but not limited to a mortgage or charge;

e rights to withhold or retain them, such as by way of a lien;

e otherrights to have the asset paid or transferred to them or to prevent a transaction involving such asset
from going ahead; and/or

e rights to be paid any or all of the proceeds of a transaction involving the asset.

PSL has agreed with the Eligible Custodians that such rights as set out above are limited to those in respect of debts

arising out of (i) properly incurred charges and liabilities arising from safekeeping, administration and provision of
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services (including the settlement of transactions ) with respect to the investments held by the Eligible Custodian; or

(i) arise under the rules of a CSD, CCP or local settlement system.

PSL shall keep a record of your entitlement to your investments in situations where PSL or an Eligible Custodian (or a
nominee company) have registered or recorded your investment in a combined account or pooled in some other way
with investments belonging to other clients of ourselves, of PSL or of the Eligible Custodian. In such a situation you
should note the following effects and by accepting these Terms of Business you expressly acknowledge and accept these

risks:

e your individual entitlements may not be identifiable by separate certificates, physical documents or equivalent

electronic entries on the register;

e if there is an irreconcilable shortfall following any loss by or default of, PSL or the Eligible Custodian (or a
nominee company) then you may not receive your full entitlement and may share in any shortfall on a pro-

rated basis with any other investors;

e sometimes PSL will receive investments or money on behalf of more than one client in connection with pooled
holdings (for instance in a bonus or rights issue or takeover). In such circumstances PSL may, in accordance
with FCA Rules, allocate such investments between clients on whatever basis it considers fair and reasonable

in accordance with its allocation policy in force at the time;

e if ashareissue or other corporate event favoured the small investor (as defined by the issuer making the issue
or creating the corporate event) your actual allocation may be less than it would be if your investments were

registered in your own name; and

e sometimes amounts or investments may arise which would not have arisen if the investments had been

registered in your own name. You may not be entitled to any such additional amounts.

Any instructions you wish to give about the administration of investments held by PSL should be given to us in writing
for us to send to PSL. We will not accept instructions from anyone but you and will not send instructions to other people
on your behalf unless in either case you have previously satisfied us that they have your full authority to act on your

behalf.

PSL will inform us of any rights issues, takeover offers, capital reorganisations, conversion or subscription rights
(collectively “corporate actions”) that affect or relate to investments held on your behalf by PSL or an Eligible Custodian.
It will do so as soon as reasonably practicable after receiving notice of those events. We will, in turn, inform you, where

we need to do so (if, for example, we do not have your discretion to act).

You should contact us and not PSL if you need any advice in connection with any corporate actions. PSL is not responsible

for taking decisions in relation to any corporate actions and will require instructions from you or us on matters such as:
e  exercising conversion and subscription rights;

e dealing with takeovers or other offers or capital reorganisations;
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e exercising voting rights (where PSL exercises such rights on your behalf).

If any notification is given to you by PSL, you must ensure that you provide instructions to us, for onward transmission
to PSL in sufficient time to ensure that PSL is able to act upon such instructions. The instructions given, their
consequences, and the consequences of failing to give us instructions, will be entirely your responsibility. Neither we

nor PSL is obliged to do more than give one notification on the relevant matter.

PSL will be responsible for claiming and receiving dividends, interest payments and other entitlements automatically

arising in respect of the investments held for your account.

Sometimes PSL or an Eligible Custodian who is holding your investments may receive dividends, interest and other
rights or payments after local withholding or similar taxes or other deductions are made from those sums. You accept
that PSL or any Eligible Custodian may, if it is required to do so to comply with legal or regulatory requirements, withhold
or deduct tax or other amounts from any such payments. Any costs PSL or an Eligible Custodian incurs when complying
with these obligations may be deducted by PSL from your account. If you are eligible to reclaim any such withholdings

or deductions then this will be your responsibility and not that of PSL or an Eligible Custodian, to do so.

PSL will arrange for you to receive a safe custody statement showing the investments and cash balances it holds for you,
reported on a trade date basis. The frequency of such statements is determined by FCA rules. PSL may provide such a
statement to you via appropriate on-line or electronic means and provided we or PSL notified you of the availability of

such statement, it shall be your responsibility to access and review such statement.

In some circumstances PSL may refuse to hold any investment or investments for you. This may occur in any of the
circumstances outlined in the section of these Terms of Business called ‘Yours account(s) with PSL’ or if the investment
concerned is of a kind for which PSL does not have facilities, or arrangements with appropriate Eligible Custodians, to
hold or if holding the investment would expose PSL to liabilities. We will notify you if PSL chooses to exercise this

discretion unless legal or regulatory constraints prevent such disclosure.

PSL will not loan your investments or use them to raise finance unless you have entered into a separate specific written

agreement with PSL allowing such use of your investments.

Stewardship and Engagement

A copy of our current policies on stewardship and engagement are available on our website at www.castlefield.com.
We will have due regard to our policy on shareholder engagement in managing your portfolio and in procuring the
exercise of any voting rights attaching to the investments held within your portfolio. Our policies may be updated from

time to time and you consent to receiving such policy updates via our website.

The UK Stewardship Code

A full copy of CIP’s statement on The UK Stewardship Code is available on our website:

Stewardship and our Regulatory Requirements (castlefield.com)
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Voting Rights

You authorise us to exercise any rights (including, without limitation, voting rights) attached to investments held within
your portfolio at our discretion. Where we exercise such rights at our discretion, we will not seek your prior instructions
before we exercise any relevant right on your behalf including, without limitation:

(a) exercising (or leaving unexercised) all conversion and subscription rights, privileges and options attaching to or in
any way arising in connection with any of the investments within your portfolio;

(b) proceeding on liquidations, take-overs, other offers or capital reorganisations, affecting any of the investments
within your portfolio; and

(c) exercising any voting rights, including, without limitation, any rights in relation to any collective investment funds to
which CIP acts as the appointed investment adviser or manager (such as the sub-funds constituting the CFP Castlefield
Funds and CFP Castlefield Portfolio Funds umbrella open-ended investment companies) that have been registered in

your own name.

On your request, we will arrange for you to receive, within a reasonable timeframe following their publication, a copy
of the annual report and accounts issued by each UK quoted company held directly in your portfolio. You may request
in writing, upon reasonable notice, to attend UK shareholders’, securities holders’ or unit holders’” meetings and to
exercise voting rights in respect of shares or units by way of proxy. This service will be subject to an administration
charge, details of which can be requested from us. Otherwise, your votes will be dealt with in accordance with our

voting guidelines, which you can view on our website.

We will provide an annual disclosure of voting behaviour, an explanation of the most significant votes and reporting on
the use of the services of proxy advisers. Our voting disclosures explain how we have cast votes in general meetings of
companies in which we hold shares on behalf of our clients, except where insignificant due to the subject matter of the

vote or the size of the holding in the company.

Consequences of your default

If you fail to pay cash or investments (as relevant) when due to meet any settlement obligations or if you otherwise fail
to meet any of your other obligations to PSL then you should be aware that there will be certain consequences as a

result of such failure, as further described in the remainder of this section.

You will not have a right to title or interest in any cash or investments received for your account. PSL will have no
obligation to deliver or account to you for any such cash or investments and PSL will be entitled to retain any such cash

or investments until such time that you have met your obligations.

PSL may, without providing any advance notice, use any cash, or sell any securities, held or received for your account
and use the proceeds (after deducting any costs in doing so) to eliminate or reduce any unpaid obligations owed to PSL.
Any surplus remaining after discharging the obligations owed to PSL will be paid to you. If the cash and proceeds of

disposals do not cover all the obligations owed to PSL, you will still owe PSL the balance.
PSL may, among other things, and without giving you further notice:
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e enter into any other transaction (including those with the effect of closing-out a position, or reversing or

cancelling a transaction previously entered into);

e take or refrain from taking further action which it considers would, or could, reduce or eliminate any liability
under any transaction undertaken for you. PSL may take similar action where it reasonably considers that you

have not, or are unlikely to perform your obligations under these Terms of Business.

Where PSL exercises its rights to use your cash or dispose of your investments under authority to so provided by these
Terms of Business, it will have no further obligation to you (and neither you nor we will have any right to require PSL to

account to you, or to anyone else, for any investments or cash received when the relevant transaction is settled).

You agree that PSL may set off transfer or apply (without further notice to you) any obligations or monies owed by PSL
to you in order to satisfy in whole or in part any debt or obligation or sum that is due from you to PSL. This applies even
if the obligations are in different currencies and includes the payment of any fees or charges due to PSL and any amounts
due under your indemnity obligations to ensure PSL does not lose money as a result of your default under these Terms

of Business or the services it provides you with.

In exercising its rights under these Terms of Business PSL may convert currencies and carry out foreign exchange
transactions with you or on your behalf at such rates and in a manner that PSL may in its discretion determine. In such
circumstances, PSL shall be acting on its own behalf and not executing your orders. It shall therefore not be liable to you

for the result obtained, nor for its choice of which investments are to be sold.

The provisions in this section will continue to apply even if we or PSL stop providing services to you, so long as any
obligations for your account remain outstanding. They apply in addition to any other right PSL has, and they will not be
affected by any failure by PSL or anyone else to fully enforce their contractual rights, whether as to payment, time,

performance or otherwise.
Limits on liability to you and indemnities you give

Our liability and that of PSL (and where relevant our or their directors, employees or agents) to you for any loss or
damage which you suffer in connection with these Terms of Business shall be limited to circumstances where any such
loss or damage has arisen directly as a result of our or their negligence, fraud or wilful default or a breach of the FCA
Rules by us or by PSL (or where relevant, by our or their directors, employees or agents). In any event, we and PSL will
not be liable to you for any indirect or consequential losses (howsoever arising). We and PSL will also not be liable for

any loss that is a loss of profit or for any losses that arise from any damage to your business or reputation.

This means that we and PSL will only be liable for losses that arise as a result of our or their negligence, fraud or wilful

default and then only, for any losses which:
e arise naturally from a breach by us or by PSL of our or their obligations; and

e which were reasonably foreseeable to us or PSL at the time these Terms of Business are entered into.
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It is important that you understand that you are responsible for making sure that we or PSL do not suffer by reason of
acting for you. You agree to make good and reimburse (indemnify) us and PSL and each of our or their directors and
employees and agents (“Indemnified Persons”), after the deduction of any applicable taxes, for and against any
liabilities, reasonable costs and expenses (including legal costs) and all duties and taxes (other than PSL’s corporation

tax) which are caused by;

us or PSL providing services to you;
e material breach by you of any of these Terms of Business;
e default or failure by you to make a delivery of investments or payment when due; or

e any challenge to the validity of, or requirement for proof or ownership, or in respect of any fraud or forgery in
relation to any investments delivered to PSL by you or on your behalf, or in relation to any document of transfer
regarding such investments. This will include any electronic instruction or information, which appears to

transfer such investments.

You will not be liable to indemnify PSL under this section and PSL will have no right or claim against you or us if any

consequences to PSL are caused by its own negligence, wilful default, fraud or any breach of the FCA Rules.

PSL has no liability to you or to us and we in turn have no liability to you, for failure to provide any of the services under
these Terms of Business if that failure is caused wholly or partly by events beyond our or PSL’s reasonable control. This
includes (but is not limited to) any failure of communication, settlement, computer or accounting system or equipment,
any failure or interruption in the supply of data, any political crisis or terrorist action, suspension or limitation of trading
by any exchange or clearing house or any fire, pandemics, flood or other natural disaster. In any of these (or other
similar) circumstances any or all of our or PSL’s obligations will be suspended until the state of affairs giving rise to the

failure of us or PSL is remedied.

The provisions in this section will continue to apply even if we or PSL stop providing services to you. They apply in
addition to any other right of indemnity or claim of any indemnified person whether or not under these Terms of
Business and they will not be affected by any failure by us or PSL or anyone else to enforce fully their contractual rights,

whether as to payment, time, performance or otherwise.

Potential conflicts of interest

As a consequence of the service we provide to you we, PSL, its or our associated group companies (associates) or
nominees, or some other person or company connected with PSL or us may provide services or enter into transactions
under this Terms of Business in circumstances in which any of these parties could have a material interest. The interest
could be direct or indirect and we, PSL or their or our associates could also have a relationship with someone else, which

may involve a potential conflict of interest or actual conflict of interest with you.

Examples of where such potential or actual conflicts may happen include situations where we or any of our respective

associates:
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e are sponsoring or underwriting a new issue in which you are investing;

e arereceiving payments or other benefits for giving business to the firm through which your order is transacted.
Details of such payments are always available on request and in any event governed by relevant FCA Rules;

e are matching your transaction with that of another client for whom we are also acting;

e investment in funds to which a sister company acts as the authorised corporate director and/or of which we

are the appointed investment adviser or manager

However, to ensure that no conflict of interest actually arises we require our employees to disregard any of these factors
when acting for you and to disclose any relevant material interest of which they are aware, unless the transaction is a

reasonable one and clearly in your best interests.
A summary of our Conflicts Policy is published on our website at:

http://www.castlefield.com/conflicts-of-interest-policy/.

Examples of where such potential or actual conflicts may happen in the case of PSL, include situations where PSL or any

of its associates:

e s, oris acting on behalf of, the counterparty to a transaction that is executed by PSL (whether or not involving

a fee or commission or increased or reduced price offered or received by us or PSL or our respective associates);
e hasalong or short position in the relevant investment
e is otherwise connected to the issuer of the investment to which any instructions relate.

PSL may receive payments from fund managers if PSL provides services to those fund managers through the PSL Nexus
Funds Trading Platform. Any payments of this kind are calculated by reference to the value of the assets that PSL holds

in custody for its clients.

PSL may place money held for your account with a bank or other financial institution (in accordance with the FCA rules)

and earn interest and retain some or all of that interest from that bank or financial institution.

A summary of PSL’s conflicts policy (including further disclosure concerning the payments PSL may receive from fund

managers) is published on PSL’s website at www.pershing.co.uk under the heading of “compliance disclosures”.

You acknowledge that neither PSL nor any of its associates is required to disclose or account to you for any profit made

as a result of acting in any manner described above.

Data protection, confidentiality of information, record retention

Personal Data is information that relates to a client from which they can be identified. In order to provide our services to
you, we will process your data in connection with this agreement and the services we provide. In doing so we are bound
by all applicable laws and regulations relating to data protection, privacy and the processing of personal data, including the

General Data Protection Regulation.
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For the purposes of the applicable regulations, we are a data controller in respect of your personal data. This means that
we have responsibility for the data that we collect and we must exercise control over its processing in the course of our
work. Where clients provide us with information about another individual they must obtain their consent prior to providing

the information to us.

To read our Privacy Notice, which explains in more detail how we process your personal data, please visit:

http://www.castlefield.com/privacy-notice/. A written copy is available on request. By agreeing to these terms and

conditions, you agree to us processing your personal data in accordance with the Privacy Notice.

We and PSL may store, use or otherwise process personal information about you which is provided by you or us on your
behalf. The purposes for which we and PSL can store, use or process such personal information are providing investment
and other services under these Terms of Business, administering your account and other purposes closely related to
those activities. This includes (but is not limited to) using information for the purposes for credit and anti-money
laundering enquiries or assessments. In the United Kingdom we and PSL operate within and have made all the

appropriate notifications in accordance with applicable data protection legislation.

We may carry out an online identity and/or credit check with a licensed credit reference agency, without your specific
prior approval, which will retain a record of that search. In the event of your default, relevant details may be recorded
with that agency. This information may be used by other service providers in assessing applications for credit by you

and members of your household, and for occasional debt tracing and fraud prevention purposes.

Any information that we and PSL hold about you is confidential to you and will only be used in connection with providing
services under these Terms of Business (as may be set out in more detail in PSL’s published privacy policy available at

www.pershing.co.uk). Information of a confidential nature will be treated as such provided that such information is not

already in the public domain. We and PSL will only disclose your information to third parties in the following

circumstances:

e if required by law or if requested by any regulatory authority or exchange having control or jurisdiction over

you, us or PSL (or any associate of us or PSL);
e toinvestigate or to prevent fraud, market abuse or other illegal activity;
e in connection with the provision or services to you by us or by PSL;

e for purposes closely related to the provision of the services or the administration of your account including

without limitation for the purposes of credit enquiries or assessments;
e ifitisin publicinterest to disclose such information; or
e atyour request or with your consent.

The restrictions on the use of confidential information described above are subject at all times to a general proviso that
we and PSL may disclose your information to certain permitted third parties including members of our own groups

(associates) and our professional advisers (including accountants and lawyers) who are subject to confidentiality codes.
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Neither we nor PSL will sell, rent or trade your personal information to any third party for marketing purposes unless
you give your express consent. We may use any information you supply to us for marketing purposes. If you no longer

wish to receive marketing information please notify us in writing.

You should note that by signing or otherwise accepting these Terms of Business you agree that we and PSL are allowed
to send your information internationally including to countries outside the EEA such as the United States of America.
Some countries where your information is sent will offer different levels of protection in relation to personal
information, not all of which will be as high as the UK. We and PSL will however, always take steps to ensure that your

information is used by third parties only in accordance with our and PSL’s policy.

You are entitled to a copy of any information we or PSL hold about you. In the first instance, you should direct any such
requests to us and we will pass your request on to PSL if relevant. You should let us know if you think any information

we or PSL hold about you is inaccurate and we will correct it or ask PSL to correct it.
Quality of Service

If you wish to comment on the quality of service you have received from us, you should speak to your usual contact in

the first instance or our compliance officer, by emailing compliance@castlefield.com or by writing to the following

address:

The Compliance Officer

Castlefield Investment Partners LLP
111 Piccadilly

Manchester

M1 2HY

Where you are, in effect, making a complaint we will endeavour to resolve your complaint as quickly as possible but in
any event, we will acknowledge receipt of your complaint and deal with it in accordance with our complaints’ procedure.
The acknowledgement sent will include a full copy of our complaints procedure. Upon resolution of your complaint, we
will send you a final response letter within eight weeks, which sets out the nature of our response of any proposed
resolution and any appropriate remedy. If for any reason you are not satisfied with our final response, please note that
you may be entitled to refer your complaint to the Financial Ombudsman Service. A leaflet detailing the procedure is

provided with our final response.
Investor Compensation

We and PSL are covered by the UK’s Financial Services Compensation Scheme (“FSCS”). Compensation may be available
from the FSCS if we or PSL cannot meet our obligations to you. Your possible entitlement to compensation will depend
upon the type of business and the circumstances of the claim. Most types of investment businesses are covered for

£85,000 per person per firm. Further information about compensation arrangements is available from the FSCS at

www.fscs.org.uk.

Castlefield Investment Partners LLP: Terms of Business 05.04.2024 Page 33


mailto:compliance@castlefield.com
http://www.fscs.org.uk/

Amendment

PSL reserves the right to alter these Terms of Business at any time. It will only do so after giving prior written notice to
us in reasonable time for you to consider the impact of those changes unless it is impractical in the circumstances to
give such notice.

We also reserve the right to alter these Terms of Business at any time. Where the alteration is assessed by us to have
an immaterial impact on you or on the service provided, for example, if the amendment is simply to make it easier for
you to understand our service or where it is fairer to you, we will publish the amended terms on our website. For all
other changes, we will inform you of the amendment via email, if you have provided an email address, or via a secure
portal you have access to. The amended terms will only come into effect 30 days from the date of publication on our
website or from the date the notification was issued, whichever situation applies. You are deemed to have consented
to any alteration to these terms of business if we do not receive notification to the contrary from you in writing within
the 30 days’ notice period. If any term is inconsistent with FCA Rules or any other regulatory requirement, we will apply
the term in such a way as to be compliant with the relevant rule and will amend the relevant term to take account of

the requirement at the time we next update our terms of business.

Provision of Information via a website

PSL may provide the following information to you via their website www.pershing.co.uk (under the “disclosures”

section). Such information may be amended from time to time by PSL:

e General disclosures of information about PSL, its services and disclosures relating to such services in general;

e Information concerning the safekeeping of investments and money held by PSL or any of its appointed Eligible
Custodians;

e Information on costs and charges

e Information relating to PSL’s order execution policy, order handling and conflicts of interest;

e  PSL’s privacy policy covering the processing of any personal data under the relevant data protection legislation;
and

e Disclosures and policies containing general information in relation to the Services provided by PSL to you which
PSL is required to publish or which is addressed to the generality of its clients (excluding amendments to these

terms and conditions)

Provided always that such information provided via the website does not include any confidential information or

personal data relating to you.

General

PSL’s obligations to you are limited to those set out in these Terms of Business. PSL shall in particular not owe any wider

duties of a fiduciary nature to you.

No third party shall be entitled to enforce these Terms of Business in any circumstances.
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Any failure by us or by PSL (whether on an on-going basis or not) to insist upon strict compliance with any of these
Terms of Business is not deemed to amount to us or PSL giving up or waiving any of any of our or their rights or remedies
under them. The rights and remedies conferred on us and on PSL will be cumulative and the exercise or waiver of any
part of them will not stop or inhibit the exercising by us or PSL of any other additional rights and remedies. If any
provision or term of these Terms of Business or any part thereof shall become or be declared illegal, invalid, or
unenforceable for any reason whatsoever, such term, provision or part shall be divisible from these Terms of Business

and shall be deemed to be deleted from these Terms of Business.

This Agreement is personal to you and your personal representatives and your rights and you or they may not transfer
obligations entered into. We may assign this contract to any person connected with us or to any successor company

on giving written notice to you to that effect.

These Terms of Business are governed by English Law and you irrevocably agree to submit, for the benefit of us and PSL,

to the non-exclusive jurisdiction of the Courts of England.
Termination

Both you and we have the right to terminate this Agreement. Such termination will be without prejudice to the
completion of transactions already initiated. If you wish to terminate this Agreement you should notify us, in writing, of
your intention to do so, which will be effective immediately upon receipt by us. Should we wish to terminate this
Agreement we will give you 30 days’ notice of our intention to do so. Any charges accrued to us will become due and

payable at the expiry of this notice period.
The declaration you will make

In order to signify your agreement to these Terms of Business you will need to sign the Declaration, which appears at
the end of the Client Information Form (or appears as part of another document acceptable to us, which we’ll tell you

about in advance if we feel we need to use that instead).

If the Client Information Form is signed by a single person or sub-set of persons acting on behalf of a larger body of
individuals, who will collectively constitute our client (e.g. a group of trustees), the individual(s) acting as signatory
warrant(s) that he/they have the necessary authority to enter into such an Agreement; either specifically in this instance
or generally under existing authority levels. Where there is an existing agreement between us, which authorises an
individual or individuals to act on your behalf (for example, via the Client Information Form previously completed by
you) we will be entitled to assume without further enquiry that the same level of authority exists in respect of this new

Agreement.

Appropriate example excerpts from the minutes of a meeting of directors or trustees are provided by way of Appendices
four and five to these Terms of Business, to assist those clients who wish to arrange for specific approval of a signatory
or signatories to this Agreement. This should be completed, signed and returned as instructed if you intend to make use

of this methodology.
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Please note that by opening this account and signing the Client Information Form (or other document as mentioned
above), the account owner(s) represent(s) and warrant(s) that he/she/it is not a U.S. person for the purposes of U.S.
Federal income tax and that he/she/it is not acting for, or on behalf of, a U.S. person. A false statement or
misrepresentation of tax status by a U.S. person could lead to penalties under U.S. law. If your tax status changes or you

become a U.S. citizen or a resident, you must notify us within 30 days.
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Appendix 1

Glossary

Agreement These Terms of Business plus the Client Information Form, which collectively
represent our legal agreement with you and PSL’s legal agreement with you
Appropriate / See ‘Non-Complex investments’

Appropriateness

Business Days

means any day on which the London Stock Exchange is open for trading

ccp

This stands for central counterparty, which is typically an institution that acts as
an intermediary between two market participants. The seller of a security sells
to the central counterparty. The central counterparty simultaneously sells to the
buyer. This means that if one party defaults then the central counterparty will
absorb the loss. This reduces the amount of counterparty risk that market
participants are exposed to.

Certain markets that PSL trades in on your behalf will involve a CCP and such
transactions will be subject to the rules of the CCP.

Charge

A charge does not involve a transfer of ownership but gives a degree of control
to a third party over any dealing or disposal of the asset.

Schedule of Charges

A schedule of aggregated expected costs for the proposed investment services,
to be provided in good time before a client proceeds with the investment. This
will be based on costs that have actually occurred as a proxy for the expected
costs and charges. Where actual costs are not available, CIP shall make
reasonable estimations of these costs.

Clearing and Settlement
Services

The process by which, once an investment has been bought or sold on your
behalf, the money is transferred from the buyer to the seller and the
investments or the title to the investments is transferred from the seller to the
buyer.

Client Information Form

The document you will complete with information pertinent to the
establishment and maintenance of your account and then sign, as an indication
of your acceptance of these Terms of Business

Complex Investments

Those investments which are not ‘non-complex’

CSD

This stands for central securities depository which is a financial institution that
custodies securities and provides securities settlement services to one or more

markets.

When settling a transaction on your behalf PSL may have to settle such
transaction through a central securities depository or other securities
settlement system and the transactions will be subject to the rules of the CSD.

Dealing or Execution
Services

The buying or selling of investments on your behalf.

Eligible Custodian

This refers to a third-party custodian (or its nominee company) who PSL selects
under the FCA Rules to register your investments with.
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Execution Only An investment transaction carried out by us upon your instructions, in
circumstances where you do not expect our advice on its merits or where,
having expressed our view on its merits you decide to proceed against our

advice.
Investment Strategy The document we will provide to you and ask you to complete, which is designed
Questionnaire to help to establish your investment objectives and attitude towards and

tolerance for risk.

Joint and Several Liability If joint and several liability applies, the effect is that both you and the other
person(s) separately promise to meet all obligations under these Terms of
Business in respect of the account either (1) jointly with the other person(s); and
(2) individually.

Lien A Lien allows the person holding the asset to withhold or retain such asset
pending the satisfaction of your obligations to them.

Margin or Collateral This is where your money or investments are passed to a Relevant Party in order
to provide security against the performance of obligations.

Mortgage A mortgage transfers the ownership of an asset to a third party on the condition
that it will be re-transferred on the discharge of the obligations owed to that
third party.

Netting Netting is the process under which PSL and/or the counterparty, CCP, CSD or

other body concerned with settling a transaction are entitled to reduce their
obligations to each other by setting off their obligations to deliver cash or
securities to one another. This will give a single amount owing to one party from
the other rather than a two-way payment. This single amount will then be paid
or delivered to the relevant party.

Nominee Company A nominee company is one which is used solely for holding investments
separately and which does not carry on any other business.

Non-Complex Investments Those investments which are not Complex Investments and therefore of a
straightforward nature. Non-Complex Investments include most shares and
regulated funds, where there is a clear link between the investment itself and
the risk assumed by the investor. Where this link is more difficult to understand
or is not straightforward and where we do not manage or advise on your
investments, we are required to check with you that the proposed investment
is ‘appropriate’ under FCA Rules. This is despite us not undertaking to provide
you with any advice on the suitability of the investment concerned.

Relevant Party This includes (but is not limited to) an exchange, clearing house, intermediate
broker, settlement agent or a counterparty dealt with directly (over the counter)
outside of any exchange. The Relevant Party may be located in the UK or
elsewhere.

Renewal Commission Payments made by a product provider (such as a unit trust management
company) to us, out of the annual management charge they impose on the
investment product concerned.

Restricted or Restricted Under FCA rules relating to the provision of personal recommendations to

Service Retails Clients, where the FCA regulated firm does not offer advice on the basis
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of considering all types of Retail Investment Product or, in respect of one type
of Retail Investment Product the advice is limited to considering a sub-set of the
full range of providers potentially suitable for the client, that firm is said to offer
a Restricted Service. Such a firm may not refer to themselves as ‘Independent’.

Retail Client A Retail Client is defined under FCA Rules as someone who is not a professional
client or an eligible counterparty (broadly, any financial institution or
undertaking). Retail Clients are offered the maximum investor protection under
the law.

Retail Investment Product(s) | Certain types of mainstream investment which an adviser must be able to
consider as potentially suitable for a client, if the adviser is to be considered to
be ‘Independent’ under FCA Rules.

Safe Custody Services The safekeeping and administration of any investments held by PSL or its
nominee company on your behalf.

Set-Off This may arise where both you and PSL owe sums to each other. In such
circumstances PSL may deduct any sums owed to it by you from any sums that
are owed by PSL to you so as to either eliminate or reduce PSL’s liability to you.

The use of this term in relation to any payment, delivery or other obligation
Time shall be of the Essence you have to PSL means that PSL shall be entitled to terminate these Terms of
Business and, if appropriate, claim damages from you if you fail to perform

your obligation in accordance with the time specified. It is intended to ensure

that the relevant deadlines are strictly complied with.

UK Stewardship Code The UK Stewardship code 2020, defines stewardship as the responsible
allocation, management and oversight of capital to create long-term value for
clients and beneficiaries leading to sustainable benefits for the economy, the
environment and society. There are expectations about how investment and
stewardship is integrated, including environmental, social and governance (ESG)
issues. The Code consists of 12 Principles for asset managers and asset owners,
and six Principles for service providers. These are supported by reporting
expectations which indicate the information that should be publicly reported in

order to become a signatory.
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1.1

1.2

1.3

Appendix 2

CCP and CSD Transactions

Settlement of CCP and CSD Transactions

In order to settle transactions on your behalf, PSL will need to deal with the other party to the transaction
(the “counterparty”) and sometimes transactions will be settled through a central counterparty (“CCP”) or a
central securities depositary or other securities settlement system (“CSD”) or other depositary transfer agent
or similar body. When PSL deals with these parties, it does so as your agent, in good faith and on the basis
that:

(a) PSL is not responsible for any default or failure of the CCP, CSD or other counterparty or of any
depositary or agent of those entities; and

(b) the delivery of any securities or payment to you as a result of the transaction is entirely your
risk and not that of PSL.

In some cases, transactions will be subject to netting. You agree, in respect of any transaction which is subject
to netting, to discharging the settlement obligations on a net basis in accordance with the rules of the relevant
CCP or CSD. You acknowledge that if net settlement takes place then PSL will only be obliged to account to
you for any investments or cash in connection with the transaction on a net basis.

We and you acknowledge and agree that:

(a) PSL does not owe any duty to us, you or any other person to verify the appropriateness, adequacy
or effectiveness of the rules, requirements and procedures of any market or CCP; or in relation to
any exercise or non-exercise by the market or the CCP of its rights or powers under such rules,
requirements and procedures; and

(b) PSL shall have no liability for any loss or damage suffered or incurred by us or you by reason of PSL
taking or failing to take any action, where such action or failure to take action is authorised,
permitted or required by a market or a CCP or is otherwise deemed necessary by PSL under the
rules, requirements and procedures of the market or the CCP.

Limits on PSL’s Liability to you and Indemnities you give to PSL

If any net settlement takes place then PSL’s only obligation to account to you will be to account for the net
investments and/or cash received by it from any relevant CCP, CSD, or their respective agents, corresponding
to the transactions relevant to the net settlement entered into on your behalf. In addition you agree that PSL
shall have no liability to you in connection with the exercise by any CCP, CSD, or their respective agents of
their powers under any Power of Attorney or equivalent right or power in respect of any settlement account
operated by or on behalf of PSL in connection with the settlement of any transaction.
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3.1

3.2

3.3

Appendix 3

Overseas Investments
Settlement of Transactions

If a transaction is undertaken on your behalf on non-UK markets, it will be subject to the rules of the relevant
overseas exchange, clearing system and/or depositary and to any terms of any foreign agent or custodian
employed by PSL. These rules and terms may include, but are not limited to, such persons having the right
to reverse a transaction (including reversing the delivery or re-delivery of any investment and any payment)
even after it has been settled. In view of the number of markets and counterparties which may be used it is
not possible to outline all of the potential rules and obligations that may apply in such cases.

Client Money

If your money is held by a credit institution or bank outside the UK or EEA or your money or investments are
passed to a third party then it is important you understand that the legal and regulatory regime applying to
that credit institution, bank or other third party will be different from that of the United Kingdom or the EEA.
This means, amongst other things, that the rights and protections you have under the FCA Rules will not be
available in respect of those banks or credit institutions or third parties. Other rules and regulations may
apply to them under local law but your rights and obligations are likely to differ, particularly if such party is
in default

Custody and administration of your investments

Whether or not they are registered or recorded in the name of PSL, or an Eligible Custodian, investments
belonging to you which are held abroad may be subject to different settlement, legal and regulatory
requirements from those applying in the UK or the EEA. Your rights may therefore also differ. In particular,
such investments, by their nature may require, in order to effect settlement of your transaction, that the
investment is held in a country that may not impose specific regulation covering the safekeeping of
investments. Subject to PSL satisfying itself that the arrangements for the holding of your investment in such
market by the Eligible Custodian it appointed are adequate (based on the due diligence referred to in clause
3.2 of this Annex 3), PSL will deposit such investment with such Eligible Custodian notwithstanding the risks
outlined in this Annex 3.

PSL will exercise due skill, care and diligence in the selection, appointment and periodic review of any Eligible
Custodian it appoints (including the regulatory rules applicable to such Eligible Custodian) and the
arrangements for the holding and safekeeping of your investments. It is important that you understand PSL
is not responsible for anything done or not done, or any default of an Eligible Custodian unless that default
is caused by the negligence, fraud or wilful default on the part of PSL or any of its nominee companies.
Although PSL will seek to make sure that adequate arrangements are made to look after your ownership
rights in any investments (especially in the event of its own insolvency) you should understand that your
investments may be at risk if an Eligible Custodian becomes insolvent.

Overseas investments may be registered or recorded in the name of PSL or in the name of an Eligible
Custodian. Your acceptance of these Terms of business indicates your consent to the possibility of
registration in such manner. However any such registration in one of these ways will only be done after PSL
has taken reasonable steps to determine that it is in your best interests to do so or that it is not feasible to
do otherwise because of the nature of the applicable law and market practice in the jurisdiction where the
transaction occurs. Registration in this way means that your investments may not be kept separate from
other investments belonging to PSL or the relevant Eligible Custodian. Your protection may therefore be
less, as if the person in whose name your investment is recorded defaults on its obligations, your investment
may not be separately identifiable as yours. Accordingly it may be subject to other third party claims including
claims by the general creditors of the defaulting person.
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Appendix 4

Excerpt Board Minute for Corporate Entities
Excerpt from a Minute of the Meeting of Directors of

Name of the Company

(“the Company”):

Address of Meeting:

(Please note: if a telephone meeting, please write in the address of the person chairing the meeting)
Date of Meeting:
Having read and considered the Terms of Business and accompanying Client Information Form , provided by Castlefield
Investment Partners LLP (CIP), it was duly resolved:
1. that the Terms of Business be hereby approved and adopted by the Company; and
2. that the individual(s) named in Section A below be hereby authorised to sign the accompanying Client
Information Form on behalf of the Company, a copy of which had been previously made available to the

Meeting; and

3. thattheindividual(s) named below be authorised to deliver to CIP the signed Client Information Form, together
with this Excerpt Board Minute.

Section A
Name 1:

Signature of above:

Name 2 (if required):

Signature of above

(if required):

| certify that the above is a true excerpt from the recorded minutes of the Company.

Name of Chair of
the meeting:

Signature of Chair
of the meeting:
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Appendix 5

Excerpt Minute for Trustees
Excerpt from a Minute of the Meeting of Trustees of
Name of the Trust
(“the Trust”):

Address of Meeting:

(Please note: if a telephone meeting, please write in the address of the person chairing the meeting)
Date of Meeting:
Having read and considered the Terms of Business and accompanying Client Information Form, provided by Castlefield
Investment Partners LLP (CIP), it was duly resolved:
1. that the Terms of Business be hereby approved and adopted by the Trust; and
2. that the individual(s) named in Section A below be hereby authorised to sign the accompanying Client
Information Form on behalf of the Trust, a copy of which had been previously made available to the Meeting;
and

3. thattheindividual(s) named below be authorised to deliver to CIP the signed Client Information Form, together
with this Excerpt Board Minute.

Section A
Name 1:

Signature of above:

Name 2 (if required):

Signature of above

(if required):

| certify that the above is a true excerpt from the recorded minutes of the Company.
Name of Chair of

the meeting:

Signature of Chair
of the meeting:
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Appendix 6

ISA Terms & Conditions

Please read these Terms and Conditions (T&Cs) carefully. Castlefield Investment Partners LLP (‘Castlefield’ or ‘the Plan
Manager’ or ‘us’ or ‘we’) will act as the Plan Manager of an Individual Savings Account (‘ISA’) on behalf of an individual
investor (‘you’ or ‘the Client’) who has completed an ISA Application Form (‘Application Form’) or another form of direction
acceptable to us. Such ISAs (herein referred to collectively as ‘the Account’) consist of investments which qualify as Account
investments under the Individual Savings Account Regulations 1998 (collectively referred to as ‘the Regulations’) and the
Financial Conduct Authority (‘FCA’) Rules (collectively referred to as ‘the Rules’) as altered, amended, added to or cancelled

from time to time by the relevant authorities.

Introduction

The Plan Manager of the Account is Castlefield (a trading name of Castlefield Investment Partners LLP), 111 Piccadilly,
Manchester, M1 2HY. The Plan Manager is authorised and regulated by the Financial Conduct Authority (which is at 12
Endeavour Square, London, E20 1JN). These Terms & Conditions are issued by the Plan Manager.

The Client has also entered into a separate Agreement with Castlefield (‘the Manager’), whereby the Manager has agreed
to provide its Premium Portfolio Service or Managed Portfolio Service or one of its other services to the Client, as detailed
in the Terms of Business relating to the Agreement. Such separate agreement is the result of the Client accepting the
Manager’s main Terms of Business, subject to any agreed amendments or restrictions, as contained in the Client’s Client
Information Form. The Terms of Business and the Client Information Form shall together constitute the formal agreement
between the Manager and the Client (‘the Agreement’).

Castlefield has assumed certain powers and functions as the Plan Manager and these T&Cs set out the relationship
between the Plan Manager and the Client.

The Plan Manager’s appointment under these T&Cs shall commence on receipt by the Manager of a properly completed
and signed Application Form from the Client, together with a cheque and/or stock equalling in value the amount of the
subscription.

All notices and instructions given by the Client to the Manager should be in writing and delivered to the Manager under
the terms of the Terms of Business. The Plan Manager reserves the right to refuse to accept instructions if they are contrary
to the terms of this agreement or if implementation thereof would place the Plan Manager in breach of the Rules or
Regulations.

Subscriptions

Cash subscriptions to the Account can only be invested at the price(s) applicable at the time of acceptance of the application
or as soon as practicable thereafter. The exact timing of purchases or sales will depend on the nature of the service you
have asked the Manager to provide and may or may not require separate authorisation from you.

Your initial subscription to open an ISA must be made by completing the ISA Application Form, which will be a
‘continuous’ ISA application for the tax year of application and for subsequent tax years. This means that there will be
no need for you to complete a new ISA Application Form in subsequent tax years.

Where you use the Portfolio Service your adviser must arrange for subscriptions to be made to your ISA each tax year
and must then tell us how to invest them. Similarly, where you use the Self-Select Service you must arrange for
subscriptions to be made to your ISA each tax year and you must tell us how to invest them.
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Please note that, whether acting as the Plan Manager or the Manager, we will not provide you with a personal
recommendation as to whether or not an ISA is suitable as a form of investment product in your own particular
circumstances. You will decide whether you wish to take advantage of an ISA or not and if you wish to do so you will
then complete the necessary ISA Application Form. The terms of this Agreement will then apply. If you need help with
deciding whether an ISA is suitable or not a financial adviser will be able to assist you.

All contributions to the Account, whether by subscription or otherwise, will be invested in ordinary shares, OEICs, unit
trusts and/or such other investments without restrictions as to their type as they may be permitted by the Regulations and
the Terms of Business. The FCA’s cancellation and withdrawal rights for collective investment schemes do not apply in the
case of the Premium Portfolio Service .

The Client may invest up to the permitted maximum each year (as stated in the application form at the time) in a stocks
and shares ISA in each tax year. From April 2017, a client may subscribe to a cash ISA, stocks and shares ISA, an innovative
finance ISA or a lifetime ISA in the same tax year. From April 2024, a client may subscribe to multiple ISA’s of the same
type, with the exception of the lifetime ISA. Up to the maximum permitted amount of the ISA allowance can be invested
in a cash ISA, innovative ISA or lifetime ISA with the remainder of the allowance invested in stocks and shares with either
the same or another provider. The Government has confirmed that ISAs are available indefinitely.

The Plan Manager will acknowledge the Client’s instructions by acting upon them.

Where the Plan Manager acts in reliance upon any instructions, such an instruction shall be deemed to be between the
Plan Manager and the Client and to have been validly given by or on behalf of the Plan Manager even though this may not
in fact be the case, as the result of fraud or wrongdoing on the part of any person (other than the Plan Manager, or any of

its employees or agents).

Management of ISA investments

The Plan Manager will arrange, in accordance with the instructions of the Manager, for distribution of income from the
investments included in the Account to be reinvested on the Client’s behalf or paid out in accordance with the
requirements specified in the Client’s Client Information Form, which forms part of the Agreement with the Manager.

The Plan Manager may employ agents in connection with the services it is to provide and may delegate all or any of its
powers or duties to any delegate or delegates of its choice. The Plan Manager will ensure that any person to whom duties
under these terms and conditions are delegated, is competent to carry out those duties as far as practicable. The Plan
Manager shall not be liable for the negligence or misconduct of any such agent or delegates except where it has been
negligent in its choice of such agent or delegate provided that this clause shall not exclude or restrict any liability towards
the Client to which the Manager may be subject under the Regulations, the Rules or the Financial Services and Market Act
2000.

Your Money

Your Money will be held and managed by Pershing Securities Limited (‘Pershing’) in accordance with the appropriate clause
within the Terms of Business. “Uninvested money” (i.e. money not immediately required to settle an Investment
transaction) will attract interest at a rate set by Pershing as part of the money management service it provides to the Clients
of the Manager. The basis of calculation of this rate is as set out in the Terms of Business as is information concerning the
regularity with which interest is credited to your account.

Custody of investments

Your investments will be held for your beneficial ownership and will be held in safe custody by Pershing in accordance with
the appropriate clause within the Terms of Business. Share certificates or other documents evidencing title to the
investments will be held in either their physical possession, or in uncertificated form in CREST and if so, will be registered
in the name of a Pershing nominee company, in accordance with the Rules. Shares or certificates or other documents of
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title to investments held within the Account may not be lent to a third party and neither the Plan Manager nor the Client
may borrow money against the security of those investments.

Unless the Client requests otherwise, all voting rights attached to the investments for the time being comprised in the
Account shall be exercisable at the sole discretion of the Plan Manager (or, if it agrees otherwise, at the discretion of the
Manager) and neither the Plan Manager nor its nominee shall be responsible in any way for the exercise or failure to
exercise such rights. If the Client requests, the Manager will arrange for the Client to be able to attend and vote at
shareholder meetings and to receive in addition to the annual and half-years reports, any other information issued to
shareholders.

Confirmation Notice and Periodic Statements

On receipt of the Client’s Application Form and if applicable under the requirements of the Agreement, the Plan Manager
will send the Client a confirmation notice telling the Client the number of shares purchased on the Client’s behalf and their
value.

The Plan Manager will provide periodic statements to the Client at the frequency and within the time period specified on
the Client’s Client Information Form, forming part of the Agreement with the Manager.

Periodic statements shall be dispatched to the Client by the Plan Manager by post, or as specified on the Client’s Client
Information Form. The dispatch of such documents shall be at the risk of the Client.

Tax Claims

The Client authorises the Plan Manager to apply to the HM Revenue & Customs on the Client’s behalf, to make any
necessary claims, conduct appeals and agree on behalf of the Client’s liabilities for and relief from tax in respect of the
Account. Claims in respect of tax shall be made by the Plan Manager in accordance with the Regulations and otherwise at
such times and in such manner as the Plan Manager considers to be appropriate.

To the extent that the Account holds investments issued outside of the United Kingdom any withholding taxes suffered in
respect of income or other profits arising to the same may not be reclaimable. To the extent that such withholding tax is
reclaimable, it shall be at the sole discretion of the Plan Manager as to whether such a claim is made, or if it is made,
pursued, on behalf of the Account.

Withdrawals and Transfers

To obtain the proceeds of the Account, the Client should write to the Manager at the address detailed in the Terms of
Business. Under instructions from the Manager, the Plan Manager will then redeem the investments in the Account at the
ruling price at the time and the Manager will then forward the proceeds to the bank account detailed in the Client’s Client
Information Form. The sale proceeds will be determined by multiplying the total number of shares being sold by the share
price applicable after the Plan Manager receives the Client’s instruction and will include any uninvested cash. Any
applicable costs will be deducted from the proceeds before they are sent to the Client’s bank account.

On written request to the Manager and within the time stipulated by the Client, all or part of the investments held within
the Account, with all the rights and obligations attaching to it, may be transferred to another Account Plan Manager and/or
Manager. The Client may choose to transfer current year subscriptions, and/or previous years subscriptions in whole or in
part to another Account Plan Manager and/or Manager at any time. The Plan Manager reserves the right to charge an
administration fee to cover the costs of transferring the Account to another Account Plan Manager and/or manager. This
fee will not currently exceed £25 although the Plan Manager may increase it subject to ninety days’ notice to the Client.
You must stipulate a time within which any such transfer to you or another ISA manager is to be made. The time stipulated
must be reasonable and must not exceed 30days from the date that the instruction to transfer is given.
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Additional terms for withdrawals and transfers in relation to a Castlefield Flexible ISA

A flexible ISA allows the investor to replace, in whole or in part, cash they have withdrawn, without the replacement
counting towards their annual subscription limit. Flexibility can be offered in respect of cash only held in a cash ISA, a
stocks and shares ISA or an innovative financial ISA (including from the sale of investments).A cash withdrawal may be
in the form of interest, dividends or sale proceeds, under the ISA Regulations.

Castlefield will accept a repayment into your Castlefield Flexible ISA of all or part of the withdrawal amount subject to
the following provisions;

a) the repayment is made within the same tax year as the withdrawal

b) the repayment is made into the same ISA as it was withdrawn from. If you transfer the ISA, you lose
the ability to replace any unused flexible replacement amount after transfer

c) any payment received from you is deemed to be a replacement first of the amount withdrawn, before
any additional payment can be viewed as new subscription

d) any payment received from you which exceeds the amount previously withdrawn in that tax year will
be viewed as new subscription and will be subject to normal ISA subscription rules

e) where you have subscribed to a Castlefield Flexible ISA in the current tax year, any withdrawal of cash
is deemed to be first made out of the current year’s subscription. Your subscription balance will
therefore be reduced accordingly. However, even where your full subscription is withdrawn and not
repaid into your Castlefield Flexible ISA, you will still have made a current year subscription to a
Castlefield Flexible ISA and cannot subscribe to a different Stocks and Shares ISA in that tax year

f) withdrawals of stock will not create a Flexible ISA allowance.

You may not make Additional Permitted Subscriptions into a Castlefield Flexible ISA.

Certain types of withdrawals are ineligible for flexibility under the regulations and are not considered as eligible
flexible withdrawals (and may not be repaid) these are;

¢ In specie (stock) withdrawals

* Fees paid from the ISA

® Reversals

* Transfers to another ISA (of the full ISA account value)

e Partial transfers to another ISA (of an amount less than the full value of the ISA account)
* Penalty charges

¢ Voids and repairs

e Cancellations

¢ Withdrawals made following a court order

With a flexible ISA, your ISA allowance is unchanged, so you can only subscribe in the current tax year up to your ISA
allowance. The amount that will count towards your annual ISA allowance is the net balance of money paid in less money
taken out.
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Amendments

These terms and conditions may be amended by the Plan Manager by written notice to the Client in order to comply with changes
in the Regulations or to satisfy any other legal or regulatory requirements, or if there is any change in circumstances which in the
Plan Manager’s opinion makes it impossible or impracticable to carry out any part of this agreement. This includes, without
limitation, changes to the dates upon which fees and charges are calculated and deducted. The Plan Manager will notify the Client
if by reason of any failure to satisfy the provisions of the Regulations, the Account has or will become void. Where both possible
and practical, the Plan Manager will endeavour to give clients one month’s written notice.

Termination

The Client is entitled to terminate this agreement at any time by written notice to the Manager or the Plan Manager and
is entitled to determine when this may take effect. Such termination will be effective on receipt by the Plan Manager of
the notice or at such time as is specified therein, subject in either case to the completion of outstanding transactions. The
Manager or the Plan Manager may also terminate this agreement on the giving of notice as specified within the Terms of
Business in writing or on immediate notice if required to do so by any competent regulatory authority. The Plan Manager
reserves the right to terminate this agreement without notice if:

a) the Client commits any offence involving fraud or dishonesty;

b) an order is made or resolution passed for the liquidation or winding up of the Client, whether compulsory
or voluntary (other than for the purpose of a bona fide reconstruction or amalgamation of a solvent
company); the Client compounds with or enters into any arrangement or composition with or for the
benefit of its creditors (or proposes to do so) including any voluntary arrangement as defined in the
Insolvency Act 1986; or the Client is unable to pay its debts within the meaning of Section 123 of the
Insolvency Act 1986;

c) a receiver, Plan Manager, trustee or similar officer is appointed or an encumbrancer takes possession
with respect to the Client’s assets, undertaking or revenues of the Client or any distress, execution or
other process is levied or enforced or served out upon or against any part of the Client’s assets,
undertaking or revenues;

d) a petition is presented for the making of an administration order under the Insolvency Act 1986 in respect of
the Client.

In the event of the Client’s death, this agreement will terminate automatically, as if notice had been served as above.
Termination will not in any event affect accrued rights, existing commitments or any contractual provision intended to
survive termination and will be without penalty or other additional payment save that the Client will pay (a) any expenses
necessarily incurred by the Manager or the Plan Manager in terminating this agreement; and (b) any losses necessarily
realised in settling or concluding outstanding obligations.

The Account ceases to be exempt from tax with effect from the date of death of the Client and the Account will therefore
be terminated immediately upon receipt of written notification of the death. Any tax reclaimed after the death will be
repayable to the HM Revenue & Customs. The Account investments will be transferred, outside the Account, to the order
of the Client’s personal representatives pending receipt of their further instructions, subject to deduction of any amounts
due to the Manager or Plan Manager. Notwithstanding the termination of the Account status, the Manager’s and the Plan
Manager’s rights and powers under these Terms and Conditions shall continue and shall bind the Client’s personal
representatives.

Fees and Charges

As specified within the Agreement with the Manager, the Manager and/or the Plan Manager (or their associates) shall be
entitled to be remunerated by the Client for their services and reimbursed for their reasonable costs and expenses under
this agreement.
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For the purposes of calculating fees, uninvested money will be included in the valuation of the Account.

The Client will be liable for any costs properly incurred, including reasonable commissions, transfer and registration fees,
taxes, stamp duties and other fiscal liabilities.

ISA Regulations

The Plan Manager shall notify the Client if, by reason of any failure to satisfy the provisions of the Regulations, an Account
has, or will become, no longer exempt from tax.

Data Protection

The parties to this agreement will at all times respect and protect the confidentiality of information acquired in
consequence of it, except pursuant to any right or obligation in accordance with the provisions of these terms and
conditions by virtue of which they may be entitled or bound to disclose information or under compulsion of law or pursuant
to the requirements of regulatory agencies including, without limitation, requirements imposed by the Financial Conduct
Authority, the Bank of England, the Panel on Takeovers and Mergers and any Recognised or Designated Investment
Exchange, or which is disclosed to their advisers where reasonably necessary for the performance of their professional

services.

Pershing may use, store or otherwise process personal information provided by the Client or the Plan Manager in
connection with the provision of the services for the purposes of providing the services, administering the Client’s account
or for purposes ancillary thereto, including, without limitation, for the purposes of credit enquiries or assessments. The
Client hereby consents to such use by Pershing.

The information the Plan Manager and the custodian hold about the Client is confidential and will not be used for any
purpose other than in connection with the provision of the services. Information of a confidential nature will be treated as
such provided that such information is not already in the public domain. Information of a confidential nature will only be
disclosed outside the group of companies to which the custodian belongs, in the following circumstances:

. where required by law or if requested by any regulatory authority or exchange having control or jurisdiction over
the Plan Manager or the custodian (or any respective associate);

. to investigate or prevent fraud or other illegal activity;
. to any third party in connection with the provision of services to the Client by the Plan Manager or the custodian;
. for purposes ancillary to the provision of the services or the administration of the Client’s account, including,

without limitation, for the purposes of credit enquiries or assessments;
° if it is in the public interest to disclose such information;
. at the Client’s request or with the Client’s consent.

Please be advised that, by signing this terms and conditions, the Client will be consenting to the transmittal of the Client’s
data outside of the EU/EEA.
Record Retention

In accordance with legal and regulatory requirements, the custodian will retain the Client’s records, for a minimum period
of five years following the termination of this agreement. This period may be extended by force of law, regulatory
requirement or agreement amongst the custodian, the Plan Manager and the Client.

Complaints

The Plan Manager has procedures in place in accordance with the regulations for the effective consideration of complaints. All formal
complaints should be in the first instance made in writing to the Compliance Officer or the Plan Manager, who is responsible for
complaints procedures. The address is: 111 Piccadilly, Manchester, M1 2HY. In addition, and if the Client is not happy with the Plan
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Manager’s response, the Client has the right to complain directly to the Financial Ombudsman Service at the following address:

Financial Ombudsman Service, Exchange Tower, London, E14 9SR. Email: complaint.info@financial-ombudsman.org.uk;

Telephone: 0800 023 4567. www.financial-ombudsman.org.uk.

Please note that making a complaint will not prejudice the Client’s right to take legal proceedings.
Compensation

A statement describing the Client’s rights to compensation is available from the Plan Manager on request. Should the Plan
Manager become insolvent, compensation may be available from the Financial Services Compensation Scheme, PO Box
300, Mitcheldean, GL17 1DY. Telephone: 0800 678 1100

Third Parties

No person who is not a party to the agreement may enforce any term of the agreement. The parties agree that the
Contracts (Rights of Third Parties) Act 1999 shall not apply to the agreement or to any agreement or document entered
into pursuant to this agreement.

English Law

This agreement is governed by English law as at the time of these terms and conditions and is subject to the Rules and
Regulations and other applicable laws. In the event of conflict between this terms and conditions and any such laws, Rules

and Regulations, the latter shall prevail.

Language

This agreement is supplied in and the Plan Manager will communicate with the Client in the English language.

MRTOBCIP/28032024
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