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1. SCOPE AND APPLICATION

1.1 These Terms of Business and any supplements or notices
issued by J.P. Morgan (as defined below) thereto (collectively, the
“Terms”) govern all designated investment business (as defined under
the Financial Conduct Authority (the “FCA”) Handbook and Prudential
Regulation Authority (the “PRA”) Rulebook, as applicable), business in
relation to other traded products (excluding deposits) and any other
service which is provided to or for you or transacted with or for you by
any one or more of the following companies:

J.P. Morgan Europe Limited, JPMorgan Chase Bank, National
Association London Branch, J.P. Morgan Securities plc. and J.P.
Morgan Markets Limited. These companies are referred to collectively
or, as the context may require, individually as “J.P. Morgan”, and each
of these companies shall be severally and not jointly liable for their
respective acts and omissions under these Terms. References to
“wef/us/our” are to J.P. Morgan. “Affiliates” means, whether in the
United Kingdom or otherwise, direct or indirect subsidiaries of J.P.
Morgan and the direct or indirect subsidiaries of J.P. Morgan’s direct
or indirect holding companies from time to time, any entity directly or
indirectly controlled by J.P. Morgan and any entity directly or indirectly
under common control with J.P. Morgan and any other connected or
associated person, whether or not any such subsidiary, holding
company, entity or person exists as at the date on which you accept
these Terms or is established or acquired after such date. Where you
act as agent for any principal or principals, any undertakings,
acknowledgements and consents made or granted by you in these
Terms are made or granted by you, and any undertakings, notices and
licences given or granted to you in these Terms are given or granted
to you, on behalf of your principal(s). Subject thereto, references to
“you” and “your” under these Terms are to you alone, except as
expressly provided otherwise in a specific context.

1.2 These Terms constitute a legally binding contract which
you accept for yourself and on behalf of any principal or principals on
whose behalf you are acting as agent by giving us instructions to deal
or accepting services from us after our dispatch of the Terms to you.

1.3 These Terms supersede any terms of business for
investment business (including any Global Institutional Connectivity
addition and/or any Asian Addition and/or any Americas Addition) that
may have been previously sent to you collectively by any of J.P.
Morgan Europe Limited, JPMorgan Chase Bank, National Association,
and

J.P. Morgan Securities plc (as they may have been amended from time
to time by any one or more of such J.P. Morgan entities) or received
from you. Transactions entered into or services received under any
terms of business which are superseded by these Terms shall be
deemed, with effect from your acceptance of these Terms, as
transactions entered into or services received under these Terms.
Without limiting the application of these Terms to transactions entered
into, or deemed to be entered into, under these Terms, or services
received, or deemed to be received, under these Terms, these Terms
are without prejudice to and shall not supersede or amend any other
contract(s) entered into by you (or, where applicable, your principal or
principals) and J.P. Morgan (whether prior to or after our dispatch of
these Terms to you) (each a “Product Contract”) including, without
limitation, any contract(s) relating to specific, or specific types of,
products, services or transactions including, but not limited to,
investments specified in Part Ill of the Financial Services and Markets
Act 2000 (Regulated Activities) Order 2001 (“RAQ”)). In the event of
any conflict between any Product Contract(s) and these Terms, the
provisions of the Product Contract(s) shall prevail.

1.4 Any transactions entered into by you (or, where applicable,
your principal or principals), or services received by you (or, where
applicable, your principal or principals), under these Terms are subject
to Applicable Law. “Applicable Law” means (a) any applicable law
contained in or made under the Financial Services and Markets Act
2000 (“FSMA”") or any other statute of the United Kingdom; (b) any laws
and regulations of the European Union which form part of the law of the
United Kingdom by virtue of the European Union (Withdrawal) Act 2018
(“EUWA”), as they have effect in the United Kingdom (“Regulations”);
(c) any laws and regulations of any other jurisdiction applicable to the
provision of services to you by J.P. Morgan under, or in connection
with, these Terms; (d) Applicable Privacy Laws; and (e) any other
applicable principle, rule, guidance, decision, determination, ruling,
article, by-law, procedure, usage and custom of the FCA, PRA or other
relevant regulatory body, Exchange, Clearing System, CSD or
organised market applicable to the provision of services to you by J.P.
Morgan under, or in connection with, these Terms. In the event of a
conflict between these Terms and any such Applicable Law, such
Applicable Law shall prevail. In no event shall J.P. Morgan be obliged
to take any action or refrain from taking any action which J.P. Morgan
believes would breach Applicable Law.

1.5 Any capitalised terms which are not defined herein shall be
deemed to be defined in accordance with Applicable Law. Clause
headings shall be disregarded in the interpretation of these Terms. “
“Applicable Privacy Laws” means all applicable data protection laws,
rules and regulations relating to personal data, including the General
Data Protection Regulation; “Clearing System” means any person (or
any system or platform operated by such person) providing settlement,
clearing or similar services, whether or not as part of an Exchange
including, without limitation, any central counterparty; “CSD” means
any trans-national or local securities depository, book entry system or
other person that provides handling, clearing, settlement or
safekeeping services in which J.P. Morgan participates as a customer
or member, including Euroclear and Clearstream; “Exchange” means
any exchange, multilateral trading facility, market, automated trading
system, organised trading facility or platform or association of dealers
in any part of the world on or through which securities, commodities or
currencies or assets underlying, derived from or otherwise related
directly or indirectly to the same are bought and sold, including any
Trading Venue; “Data Reporting Services Provider” has the meaning
given to it under the FCA Handbook or a person providing substantially
equivalent or analogous services under the Applicable Law of any
jurisdiction; “General Data Protection Regulation” means: (i)
Regulation 2016/679 of the European Parliament and of the Council of
27 April 2016 on the protection of natural persons with regard to the
processing of personal data and on the free movement of such data,
and repealing Directive 95/46/EC and (ii) laws implementing
Regulation 2016/679, each as they have effect in the United Kingdom
from time to time; “Intellectual Property Rights” means all patents,
copyright and related rights, trade secrets, trademarks, trade names,
domain names, design rights, database rights, applications, rights in
get-up, topography rights and all other intellectual property or
proprietary rights of a similar nature and having a similar effect in each
case whether or not registered or capable of registration and subsisting
in any part of the world; “MiFIR” means Regulation (EU) No 600/2014



of the European Parliament and of the Council of 15 May 2014 on
markets in financial instruments and amending Regulation (EU) No
648/2012, as it has effect in the United Kingdom from time to time;
“Systematic Internaliser” has the meaning given to it under MiFIR;
and “Trading Venue” has the meaning given to it under MiFIR or any
system or facility providing substantially equivalent or analogous
services and operating under the Applicable Law of any jurisdiction. .

1.6 If you are (a) based in Asia or Australasia; and/or (b) you
instruct us to effect securities transactions involving Asian or
Australasian securities; and/or (c) we effect securities transactions
through any of our Affiliates, or a third party locally authorised broker,
based in Asia or Australasia (“Asian Transactions”), the enclosed
supplemental Asian Addition (“Asian Addition”) shall also govern such
Asian Transactions. In the event of any conflict between these Terms
and the Asian Addition, the provisions of the Asian Addition shall
prevail. For the purposes of Asian Transactions, “Applicable Law” as
defined above in Clause 1.4 shall include to the extent relevant, any
law, rule or regulation applied in a jurisdiction in Asia or Australasia
which may apply or to which we may be subject when we effect Asian
Transactions with you or for you.

1.7 If you are (a) based in the Americas; and/or (b) you instruct
us to effect securities transactions involving the Americas; and/or (c)
we effect securities transactions through any of our Affiliates, or a third
party locally authorised broker, based in the Americas (“Americas
Transactions”), the enclosed supplemental Americas Addition
(“Americas Addition”) shall also govern such Americas Transactions.
In the event of any conflict between these Terms and the Americas
Addition, the provisions of the Americas Addition shall prevail. For the
purposes of Americas Transactions, “Applicable Law” as defined above
in Clause 1.4 shall include to the extent relevant, any law, rule or
regulation applied in a jurisdiction in the Americas which may apply or
to which we may be subject when we effect Americas Transactions with
you or for you.

1.8 We may from time to time issue you with an additional
supplement or notice setting out additional provisions to these Terms
which will apply in respect of effecting securities transactions and/or
receiving services in certain jurisdiction

1.9 Where you enter into transactions with J.P. Morgan in
connection with business conducted outside the United Kingdom,
certain legal or regulatory obligations reflected in these Terms will not
apply and these Terms shall be modified accordingly. This means that
you will not benefit from certain protections set out in these Terms,
although J.P. Morgan will always comply with its obligations to you
under Applicable Law.

2. CLIENT CATEGORISATION

21 J.P. Morgan shall treat you, for the purposes of all services
which we provide to you (execution related services or otherwise) as a
“per se professional client” or an “elective professional client’ as
defined by the FCA’s Conduct of Business Rules (“‘Rules”). A
Professional Client is deemed to possess the experience and
knowledge to make its own investment decisions and assess the risks
arising, and hence is not entitled to certain regulatory protections
available to a “retail client” (as defined by the Rules). You should notify
us immediately if, at any point in time, you consider that you would no
longer fall within the definition of a per se professional client or an
elective professional client.

2.2 Under the Rules you should be aware that you may be
entitted to request to opt to a different client categorisation in
accordance with the procedures set out in the Rules, generally or in
respect of one or more investment services or a transaction or type of
transaction or product. If you are seeking to opt to a client
categorisation with a lesser degree of protection, you will need to,
among other things, provide us with a statement in writing confirming
that you wish to be categorised differently, and that you are aware of
the consequences of such re-categorisation. However, we would also
advise you that, to the extent you request re- categorisation so that you
are given retail client status or if we are required to reclassify you as a
retail client due to a change in your status, we regret that we will not be

able to continue to provide you with services hereunder, but, if
appropriate, we may refer you to our private banking Affiliate(s) for
further assistance. A summary of the limitations on the available
protections to which you are entitled based on your client categorisation
as a Professional Client is set out in the enclosed Schedule of
Protections Owed to Different Client Types.

2.3 Unless otherwise agreed in writing between us, if you are
acting on behalf of any principal or principals when transacting
business with us under these Terms, J.P. Morgan will treat you alone
(rather than any such principal or principals) as its client for all purposes
in relation to the Rules. Therefore, you will be responsible for fulfilling
any regulatory obligations to your principal(s). This applies even if you
act on behalf of any principal or principals whom you have identified to
us, and no such principal or principals will be a client of J.P. Morgan for
the purposes of the Rules. In certain circumstances in the event that
we provide you with investment advice, we may nevertheless consider
the financial situation and investment objectives of your principal or
principals when assessing the suitability of investment services or
financial instruments.

24 Where you are an Investment Manager acting as agent on
behalf of one or more principals in relation to business conducted
pursuant to these Terms, you shall not be liable as principal to perform
any term of any transaction under these Terms and the relevant
principal or principals on whose behalf you are acting shall be liable in
respect of all obligations and liabilities to be performed in respect of
any transaction you have entered into on their behalf under these
Terms, save as otherwise provided in these Terms and save where by
your conduct or otherwise you have held yourself out as acting as
principal in respect of a transaction under these Terms (in which cases
you shall be jointly and severally liable with the relevant principal in
respect of all obligations and liabilities to be performed in respect of
that transaction).

25 If you are not an Investment Manager, but are acting as
agent on behalf of one or more principals in relation to business
conducted pursuant to these Terms, you and each of your principals
shall be jointly and severally liable in respect of all obligations and
liabilities to be performed in respect of any transaction you have
entered into on the relevant principal's behalf under these Terms, and
references under these Terms to any principal on whose behalf you are
acting as agent other than as an Investment Manager shall be
construed as a reference to both you and your principal jointly and
severally.

“Investment Manager” under these Terms means a firm or an
overseas financial services institution acting as an investment
manager, as these terms are used under the FCA Handbook and PRA
Rulebook, as applicable.

2.6 For the avoidance of doubt, any principal can only act
hereunder through you.

3. SERVICES PROVIDED

3.1 J.P. Morgan may provide, at its sole discretion and in
accordance with Applicable Law, the following services, unless
otherwise specified:

3.1.1 execute transactions upon your instructions in accordance
with these Terms;

3.1.2 deal with or for you as principal and/or as your agent, as
appropriate, or arrange deals in accordance with these Terms;

3.13 provide research or investment research to you;

314 provide such other services as may be agreed between you
and J.P. Morgan including, in the provision of capital markets services
to you, those services set out in the Schedule of Capital Markets



Services and in the provision of M&A financial advisory services, those
services set out in the Schedule of M&A Financial Advisory Services;
and

3.15 subject to Clause 34 (No Fiduciary Duty), perform ancillary
actions in connection with any service under this Clause 3.1.

3.2 J.P. Morgan may provide services with or through its
Affiliates or other entity or delegate the performance of services to any
Affiliate or other entity without your further consent and employ such
agents on such terms as we deem appropriate. Without limiting J.P.
Morgan's rights under these Terms, in respect of transactions with or
through such third parties, you (and, where you are acting on behalf of
a principal or principals, your principal or principals) may be subject to
any business terms and conditions of such persons.

3.3 J.P. Morgan is not permitted to deal with you unless you
have obtained and continue to maintain a valid LEI that pertains to you
and, if you are acting on behalf of one of more principals, each principal
on whose behalf you may be acting.

“LEI"” means a validated and issued legal entity identifier, the length
and construction of which are compliant with the ISO 17442 standard
and which is included in the Global LEI database maintained by the
Central Operating Unit appointed by The Legal Entity Identifier
Regulatory Oversight Committee.

4. REPRESENTATIONS AND WARRANTIES

41 On a continuing basis, you represent and warrant to J.P.
Morgan and agree that (including on behalf of any principal or principals
for whom you are acting as agent):

4.11 you are duly organised and existing and in good standing
under the laws of your jurisdiction;

4.1.2 you are not a public sector body, local public authority,
municipality or a private individual investor or if you are, you have
elected and are capable of being treated as an elective Professional
Client in accordance with Applicable Law and you will notify us
immediately of any changes to your status that mean you are no longer
capable of being treated as such;

4.1.3 you have full power, authority and capacity, and in the case
of a trustee you have and will have full power, authority and capacity
when acting in the capacity of trustee under the relevant trust deed(s),
to enter into and perform your obligations under these Terms and to
confer on us such authorities as are necessary so that these Terms will
be binding upon you;

414 these Terms and any service or transaction contemplated
or conducted or executed by you or for you constitute your legal valid
and binding obligations, enforceable against you in accordance with
the provisions of these Terms, subject only to applicable bankruptcy,
insolvency, reorganisation, moratorium or other similar laws affecting
creditors' rights generally;

4.15 any of your investments which we or our agent hold on your
behalf pursuant to these Terms are or will be beneficially owned by you
free from all liens, charges and encumbrances other than those which
may arise in our favour, or in the case of acting in the capacity of a
trustee or investment manager, you represent that you have obtained
a representation of beneficial ownership, free from all liens, charges
and encumbrances, from the beneficial owner and that the beneficial
owner has authorised you to deal with such investments;

4.16 all necessary corporate or other consents and authorities
to enable you to conduct all transactions and contract to receive all
services under these Terms have been obtained and will be maintained
by you;

41.7 you have obtained and are in compliance with the terms of
all authorisations, consents and approvals of any government or other

regulatory body necessary to enable you to conduct all transactions
under these Terms, and you shall provide us with copies of such
consents or approvals as we may reasonably require and promptly
notify us of any change in your regulatory status, licences,
authorisations or consents, including any change resulting in your
authorisation as an investment firm or credit institution or any
termination of such authorisation;

4.1.8 you have obtained and will duly renew and maintain one or
more LElIs that pertain to you and, if you are acting on behalf of one of
more principals, each principal on whose behalf you may be acting.
You will immediately inform us in writing of any changes to such LEls
and of any new LEls issued to you or any principals on behalf of which
you act;

4.1.9 you are and will be knowledgeable of and experienced in
the risks of entering into transactions under these Terms, capable of
evaluating the merits and risks of such transactions and able to bear
the economic risks of such transactions;

4.1.10 no Event of Default with respect to you has occurred and is
continuing, and no such event or circumstance will occur as a result of
entering into or performing obligations under these Terms;

4111 you confirm that any information given to us by you or on
your behalf is complete, accurate and not misleading;

4.1.12 each payment by you shall be made without any deduction
or withholding on account of tax, save where such deduction or
withholding is required by law, in which case the amount of payment
due shall be increased to an amount which (after making any deduction
or withholding) leaves an amount equal to the payment which would
have been due if no deduction or withholding had been required;

4113 you will comply with and fulfil all of your obligations under
Applicable Law and will not breach any Applicable Law in respect of
entering into or performing any transaction under these Terms and you
will provide J.P. Morgan with any instructions or orders and/or complete
such procedural formalities as may be required by applicable tax or
other law and/or practice and, at the request of J.P. Morgan, you will
supply in a timely manner all tax-related forms, documents, certificates
or other information that may be periodically required to enable J.P.
Morgan to comply with its or any other tax-related information reporting
obligations and/or make any payments to you (i) without reduction for
any tax withholding or (i) at a reduced rate of withholding, if applicable;

4114 where pursuant to these Terms you acquire securities in an
offering that has not been qualified as a public offering in the jurisdiction
in which you are located, you do so as a qualified, professional,
institutional or similar investor that is eligible to do so under the laws of
that jurisdiction pursuant to applicable private placement rules (without
any action being required on our part other than that which has been
performed and notified to you in writing), and that any resale, sub-
participation or re- hypothecation of, or other transaction in relation to,
the securities by you will also be effected only in accordance with such
rules (but without reliance on any such rule which is based purely on a
numerical limit of offerees or purchasers);

4115 any third party appointed by you to give and receive
instructions, notices and/or other communications on your behalf under
these Terms has all requisite power and authority and/or appropriate
regulatory or governmental consents (if applicable), to give and receive
such instructions, notices or other communications;

4.1.16 upon request from us, you will provide us with such
information as is necessary for us to perform our obligations under
Applicable Law;

4117 if so required by Applicable Law, you will make
public through a Data Reporting Services Provider in accordance with
Applicable Law transactions entered into with us in financial
instruments;



4118 you undertake to notify us promptly from time to time of all
financial instruments in which you are at any time a Systematic
Internaliser;

4.1.19 the intended target market for the products we trade with
you will be listed on our website at the following address
http://www.jpmorgan.com/disclosures , or otherwise disclosed to you in
the transaction documentation. You will undertake your own
assessment as regards whether any onwards sale of the relevant
financial instrument to any third party falls within scope of the target
market disclosed by us and to the extent it does not, you confirm that
any onwards distribution of the relevant financial instrument will only
take place where you have independently confirmed that such
distribution is in line with your client's needs and wants, taking into
account the type of client, the nature of the financial instrument and the
type of investment service you provide; and

4.1.20 if you approach J.P. Morgan and ask us to manufacture a
financial instrument on terms relating to the risk / reward profile of the
product prescribed by you, you agree that you will be responsible for
undertaking any scenario analysis, defining the appropriate target
market and distribution strategy in relation to that instrument in line with
your duties as co-manufacturer.

4.1.21 either:

4.1.21.1  you do not and will not hold assets constituting, directly or
indirectly, plan assets subject to: (x) the fiduciary responsibility and
prohibited transaction sections of the U.S. Employee Retirement
Income Security Act of 1974 (“ERISA”); (y) the prohibited transaction
provisions of Section 4975 of the U.S. Internal Revenue Code, (such
assets in (x) and (y) being referred to as “Plan Assets”); or (z) any U.S.
federal, state or local law that is similar to the prohibited transaction
provisions of Section 406 of ERISA or Section 4975 of the U.S. Internal
Revenue Code (“Similar Law”); or

4.1.21.2  your assets constitute Plan Assets but: (x) these Terms and
each transaction entered into hereunder will be entered into and
performed on your behalf by a qualified professional asset manager
(within the meaning of U.S. Department of Labor Prohibited
Transaction Class Exemption (“PTCE”) 84-14 (“QPAM
Exemption”)); (y) such person has all requisite power and authority to
enter into these Terms and each transaction hereunder on your behalf;
and (z) neither the entering into nor the performance of these Terms or
any transaction hereunder will result in a non-exempt prohibited
transaction under Section 406 of ERISA or Section 4975 of the U.S.
Internal Revenue Code by reason of the application of the QPAM
Exemption, all the conditions of which shall be met; or

4.1.21.3  your assets are subject to Similar Law but (x) the entering
into and performance of these Terms and each transaction entered into
hereunder will not result in a breach of Similar Law, or resultin any tax,
rescission right, or other penalty on J.P. Morgan including by reason of
an applicable exemption, all of the conditions of which shall be met.

For the avoidance of doubt, references to “you” and “your” in this
Clause 4.1 mean both you and any principal(s) on whose behalf you
are acting.

4.2 In relation to any transaction carried out pursuant to these
Terms, if you are acting as agent for any principal or principals then, on
a continuing basis (and with respect to Clauses 4.2.1 and 4.2.2, on
behalf of yourself and any principal or principals), you additionally
represent, warrant and undertake to J.P. Morgan that:

4.21 you have full power, authority and capacity from your
principal or each of your principals to enter into and perform your
obligations under and pursuant to these Terms including, without
limitation, entering into transactions under these Terms on your
principal's or principals' behalf;

422 in so doing, you are expressly authorised by your principal
or each of your principals to instruct us in relation to any such
transaction and each transaction is entered into on the relevant

principal's or principals' behalf and the relevant principal or principals
shall be liable in respect of all obligations and liabilities to be performed
in respect of any such transaction;

423 where you are not an Investment Manager, but are acting
as agent on behalf of one or more principals in relation to business
conducted pursuant to these Terms, you and the relevant principal will
be jointly and severally liable to us in respect of all obligations and
liabilities to be performed in respect of any such transaction;

424 you have carried out all due diligence required under
relevant laws, including without limitation, all applicable prevention and
detection of money laundering, client identification, sanctions (for the
avoidance of doubt, including any prevention and detection of terrorism
legislation), laws and regulations, to satisfy yourself of the good
standing of your principal or each of your principals and that your
principal or each of your principals is not involved in any money
laundering or criminal activity;

425 you assume full responsibility for, and shall ensure
compliance with, without limitation any and all suitability, supervision
control, registration, credit review, market abuse laws, rules and
regulations and other requirements and restrictions of Applicable Law
in respect of your principal's or each principal's use of services under
these Terms;

426 you will use all reasonable endeavours to ensure that any
principal or principals on whose behalf you act as agent complies with
and fulfils all of its obligations under any transactions entered into
pursuant to these Terms;

427 you hold and will at all times hold all requisite authorities
from your principal or each principal to grant the security interests in
respect of the investments, monies or other property of such principal
created by Clause 16 and to take any further action as might be
required by us under Clause 15.4 in respect of selling or realising any
such investment; and

428 each of your principals is able to, and hereby does, make
the representations in Clause 4.1, and any other representations in
these Terms, as if all references to “you” in Clause 4.1 are references
to each of your principals, and you have carried out the requisite due
diligence to satisfy yourself of this.

4.3 You will notify J.P. Morgan if any of the representations,
warranties and undertakings contained in Clauses 4.1 and/or 4.2
ceases to be true.

5. RISK WARNING

5.1 This notice is provided to you in compliance with the Rules
and Regulations. Please be aware that there are certain risks involved
in entering into transactions in financial instruments. You should not
deal in these products unless you understand their nature and the
extent of exposure to risk that you (or, where applicable, your principal
or principals) will incur.

All financial products carry a certain degree of risk, and even low risk
investment strategies contain an element of uncertainty. Different
instruments involve different levels of exposure to risk and in deciding
whether to trade in such instruments you should be aware of the risks
associated with each of these instruments. We refer you to the
Schedule of Product and Service Risk Disclosures at
http://www.jpmorgan.com/disclosures which describes both the risks
of specific products, as well as generic types of risk, including, inter
alia: liquidity risk, credit risk, market risk, currency risk, interest rate risk,
legal/regulatory risk and operational risk.

52 The information contained in the Schedule of Product and
Service Risk Disclosures cannot disclose the nature of all risks of all
specific products or services or disclose everything about generic types
of risk. The information contained in the Schedule of Product and
Service Risk Disclosures is a general description of the risks associated
with the specific products or services which we may provide



to you. You should not rely on the highlighted risks as being the only
risks in relation to the product or service. You should always satisfy
yourself that a product or service is suitable for you in light of your (or,
where applicable, your principal's or principals’) financial
circumstances and that you fully understand the nature and risk
associated with that product or service. Any risks highlighted are not to
be relied upon as investment advice or a personal recommendation.

6. TELEPHONE TAPING AND ELECTRONIC
COMMUNICATIONS
6.1 To the extent permitted by Applicable Law, by virtue of

accepting services hereunder, you agree that J.P. Morgan may in its
sole discretion record, monitor and retain all communications (including
email, instant messaging, facsimile, telephone conversations and other
electronic communications) including those held between you and/or
your agent and employees of J.P. Morgan including trading, sales or
settlements for the purposes of ensuring compliance with J.P.
Morgan’s legal and regulatory obligations and internal policies, and in
connection with the services and/or transactions contemplated by
these Terms. J.P. Morgan may record such telephone conversations
without use of a warning tone. Such records will be our sole property.
Our voice records will be accepted by you as conclusive evidence of
the orders, instructions or conversations recorded.

6.2 J.P. Morgan may retain such records for whatever period
may be required as a matter of its internal policies and/or Applicable
Law, provided that records in respect of investment services and
activities relating to the reception, transmission and execution of orders
will be kept for a period of five years and, where requested by the FCA,
for a period of up to seven years. The records in respect of investment
services and activities relating to the reception, transmission and
execution of orders will be available to you upon request during that
period, subject to any reasonable charge J.P. Morgan may in its sole
discretion impose for such access.

6.3 You agree that your use of electronic communications will
be for the purposes of your business, trade or profession. You agree
that the requirements of the Electronic Commerce (EC Directive)
Regulations 2002, are excluded to the fullest extent permissible by law.

7. AUTHORISED INSTRUCTIONS

71 You authorise J.P. Morgan to act on any instruction
received (by whatever means transmitted, whether or not in writing)
which purports, and which we believe in good faith, to come from you
or to have been given on your behalf regardless of whether you have
provided us with notice of a list of persons (including any individual or
entity) authorised to act on your behalf and, where you have provided
us with such a list, regardless of whether the person in question is
named or not named on that list. If we enter into any transaction(s)
upon any such instruction, and securities or funds are not delivered to
us as and when due, you will fully indemnify us and each of our
Affiliates against all costs, expenses, liabilities and losses which we
and/or any of our Affiliates may incur and against all claims which may
be made against us and/or any Affiliate as a result of such failure.

7.2 Neither J.P. Morgan nor any Affiliate, nor any director,
officer or employee of J.P. Morgan or an Affiliate, shall be responsible
for any delays, inaccuracies or omissions in the receipt of your
instructions or in the transmission of orders or other information to J.P.
Morgan or an Affiliate by you except to the extent such delays,
inaccuracies or omissions are caused by its own gross negligence,
fraud or wilful default.

7.3 Notwithstanding our general willingness to enter into
transactions with you or on your behalf, we shall not, unless otherwise
obliged under the Rules, be under any obligation to enter into any
particular transaction, or to accept and act in accordance with any
instruction.

8. ORDER HANDLING AND OTHER REGULATORY
REQUIREMENTS

8.1 Execution

When executing orders on your behalf and when placing orders with,
or passing orders to, other entities (including Affiliates) for execution,
we will do this in accordance with our Execution Policy as amended
from time to time, and you agree to your orders being executed in
accordance with that policy. For information on J.P. Morgan’s
Execution Policy for Professional Clients (our “Execution Policy”), see
our webpage at the following address:
http://www.jpmorgan.com/disclosures .

8.2 Aggregation and Priority of Orders

J.P. Morgan handles client and own account orders promptly, fairly and
in due turn subject to market conditions. J.P. Morgan may aggregate
your order with (i) its own orders; (ii) orders of Affiliates; or (iii) orders
of other persons, in a manner that J.P. Morgan believes is fair in
accordance with Applicable Law. Such aggregation may on some
occasions operate to your (or, where applicable, your principal's or
principals') disadvantage and on other occasions to your (or, where
applicable, your principal's or principals') advantage. Market conditions
may not permit your aggregated order to be executed at once or in a
single transaction. We may therefore execute it over such period as we
deem appropriate and we may (unless otherwise agreed with you)
report to you a volume weighted average price for a series of
transactions so executed instead of the actual price of each
transaction.

8.3 Open Orders

Unless otherwise agreed, open orders are specific and will remain in
effect until executed or cancelled (including where cancelled by an
Exchange). An open order will not be cancelled automatically by an
identical or different order or transaction otherwise executed for your
(or, where applicable, your principal's or principals') account in the
securities concerned. It is your responsibility to cancel an open order
where a substitute order has been entered. A transaction resulting from
the execution of any such order which you have not cancelled will be
entered in your (or, where applicable, your principal's or principals')
account.

Sometimes your order may be partially completed on a particular
trading day, to be completed on a subsequent trading day or days, and
you may request that we delay sending you a confirmation until we are
able to send you a confirmation covering the whole executed order. We
are not obliged to accept such a request, but if we do accept it this does
not affect the fact that you (or, where applicable, your principal or
principals) are contractually obliged under these Terms to purchase (or
sell, as applicable) the securities to which any partial execution relates.
You (and, where applicable, your principal or principals) are
responsible for obtaining your (and their)own legal advice as to when
any obligation(s) you (or, where applicable, your principal or principals)
have to disclose your (and/or, where applicable, your principal's or
principals') transaction or resultant position may arise under Applicable
Law.

8.4 Limit Orders

You hereby instruct J.P. Morgan and its Affiliates not to immediately
make public (where we would otherwise be required to do so by
Applicable Law) any limit order you place with us in respect of shares
admitted to trading or traded on a Trading Venue where that order
cannot immediately be executed.

8.5 Inducements

In the course of providing services to our clients, we may pay or receive
fees, commissions, rebates or non-monetary benefits to or from third
parties (including any Affiliate(s)), provided that the payment or benefit:

8.5.1 is designed to enhance the quality of the services that we
provide to you; and

8.5.2 does not impair compliance with our duty to act honestly,
fairly and professionally in accordance with your best interests.



Where we pay or receive such amounts, we will disclose the existence,
nature and amount of the payment or benefit, or where the amount
cannot be ascertained, the method for calculating that amount,
separately to you in accordance with Applicable Law. Where we
receive on-going inducements in relation to a service provided to you,
we will inform you at least annually about the actual amount of
payments or benefits received or paid. Such fees, commissions and
rebates we directly receive from third parties from time to time will not
be held on your behalf as client money under the FCA’s Client Money
Rules.

Minor non-monetary benefits that we may provide or receive may be
described in a generic way and those minor non-monetary benefits
classified as acceptable minor non-monetary benefits under the Rules
are listed at http://www.jpmorgan.com/disclosures .

8.6 Margined Transactions

In the event J.P. Morgan enters into or arranges transactions with or
for you (or, where applicable, your principal or principals) under which
you (or, where applicable, your principal or principals) may be liable to
make further payments, we may require that you (or, where applicable,
your principal or principals) provide us with initial and/or additional
margin in a form acceptable to us. You (or, where applicable, your
principal or principals) represent and warrant to us that any initial or
additional margin you (or, where applicable, your principal or principals)
post with us shall be fully transferable and that no option, lien, charge,
security or encumbrance exists or will, due to any act or omission by
you (or, where applicable, your principal or principals), exist over the
margin. Without prejudice to Clause 13, if you (or, where applicable,
your principal or principals) fail to provide us with such margin by no
later than the close of business on the business day as defined under
the Rules (“Business Day”) after we have notified you of such
requirements, we may suspend any payment or delivery of securities
required to be made to you (or, where applicable, your principal or
principals) and may close out your (or, where applicable, your
principal's or principals') account by purchasing from, or selling to, a
third party in a commercially reasonable manner the relevant financial
instrument, underlying securities or collateral (or comparable financial
instruments or securities). You (or, where applicable, your principal or
principals) shall reimburse us for all reasonable costs incurred by us in
respect of any such purchase or sale.

8.7 Short Positions

Unless you inform us otherwise, all instructions to sell investments are
accepted by J.P. Morgan on the understanding that you (or, where
applicable, your principal or principals) own the relevant investments.
At the time of providing an instruction to J.P. Morgan to enter into
transactions on your (or, where applicable, your principal's or
principals') behalf, you must inform J.P. Morgan if the instruction
requires J.P. Morgan to sell on your (or, where applicable, your
principal's or principals') behalf investments which you do not own at
the time, and (without prejudice to Clause 7.3)

J.P. Morgan shall have the right in its sole discretion to refuse to accept
any such instruction.

We may establish short positions on your (or, where applicable, your
principal's or principals') behalf, that is to say sell on your (or, where
applicable, your principal's or principals') behalf investments which you
(or, where applicable, your principal or principals) do not own at the
time, leaving you (or, where applicable, your principal or principals) with
an open exposure related to any increase in the price of those
investments before settlement. We may cover your (or, where
applicable, your principal's or principals') settlement obligations by
borrowing for you (or, where applicable, your principal or principals) the
relevant investments. We may require you to sign appropriate
documentation covering such borrowing.

You (or, where applicable, your principal or principals) acknowledge
that restrictions or disclosure obligations may exist or be imposed from
time to time under Applicable Law in relation to transactions in
investments that J.P. Morgan enters into on your (or, where applicable,

your principal's or principals') behalf. J.P. Morgan (without prejudice to
Clause 7.3) reserves the right to refuse to accept any instruction where
it considers in its sole discretion that accepting such instruction may
cause it to breach Applicable Law (whether or not you have informed
us as to whether or not you (or, where applicable, your principal or
principals) own the investments in question).

8.8 Stocklending

Any stocklending between you (or, where applicable, your principal or
principals) and J.P. Morgan will be documented separately on our
standard terms.

8.9 Programme Trading

Where we accept an order to effect a programme trade we will act as
riskless principal unless otherwise agreed at the time.

Subject to Clauses 8.1 and 11, we and/or our Affiliate(s) may execute
own account transactions in any investment and/or traded product
included in a programme trade.

8.10 Contract Notes and Confirmations

Where J.P. Morgan carries out an order on your (or, where applicable,
your principal’s or principals’) behalf under these Terms, J.P. Morgan
will in respect of that order (i) promptly confirm essential details
concerning the execution of that transaction with you or any agent
nominated by you in a durable medium and (ii) provide you or such
agent with a notice confirming execution as soon as possible and no
later than the first business day following execution, except where the
confirmation is received by J.P. Morgan from a third party in which case
the confirmation and essential details will be provided no later than the
first business day following receipt of the confirmation from the third
party. Point (ii) shall not apply where the confirmation would contain the
same information as a confirmation that is to be promptly dispatched to
you by another person. Points (i) and (ii) shall not apply where orders
executed on your behalf relate to bonds funding mortgage loan
agreements with you, in which case the report on the transaction shall
be made at the same time as the terms of the mortgage loan are
communicated, but no later than one month after the execution of the
order. Where your order relates to units or shares in a collective
investment undertaking which are executed periodically, we will either
provide you with a notice confirming execution as soon as possible and
no later than the first business day following execution, or we will
provide you with, at least once every six months, the essential
information concerning the execution of the transaction. Confirmations
or contract notes may be dispatched by, inter alia, SWIFT, facsimile or
in electronic form (including notice via a website), which shall have the
same effect as if provided to you in hard copy. Confirmations or
contract notes override any oral or informal trade summary or
information that may be provided to you. You (and, where applicable,
your principal or principals) agree that for trades introduced or arranged
by J.P. Morgan to or for an Affiliate, the Affiliate’s confirmation shall be
sufficient for this purpose.

All contract notes or confirmations issued by J.P. Morgan or its Affiliates
(as agent for J.P. Morgan) shall bind you (or, where applicable, your
principal or principals) unless a detailed objection is received in writing
by the J.P. Morgan contact stated on the applicable contract note or
confirmation (or if no contact is stated, your usual J.P. Morgan
representative) within one Business Day of dispatch of the contract
note or confirmation by J.P. Morgan or applicable Affiliate (as agent for
J.P. Morgan). A party shall not be bound by a contract note or
confirmation which it issues in manifest error.

You may request information on the status of your order at any time.

8.11 Custody of your Investments

J.P. Morgan may provide safe custody services for your (or, where
applicable, your principal's or principals') investments, which will be the
subject of a separate agreement. In addition, we may hold collateral in



connection with financial instruments , which may also be subject to a
Product Contract.

Investments and/or traded products purchased by you (or, where
applicable, your principal or principals) which are not custodied by J.P.
Morgan, which are registrable, will be registered by us in accordance
with your instructions. Certificates will be forwarded to you in
accordance with your instructions. We will not accept responsibility for
the safe custody obligations of any third parties to hold your (or, where
applicable, your principal's or principals') investments.

8.12 Corporate Actions

We shall not be responsible for the following corporate actions, unless
you have specifically instructed us and we have agreed in writing to
comply with such instruction, on such matters:

8.12.1 taking up any rights;

8.12.2 exercising conversion or subscription rights;

8.12.3 dealing with take-overs, other offers or capital
reorganisations; and

8.12.4 exercising voting rights.

J.P. Morgan shall have no obligation to notify you of any corporate
action.

8.13 No Reliance / No Advice

Neither J.P. Morgan nor any of its Affiliates shall owe you (or, where
applicable, your principal or principals) any duty to advise on the merits
or suitability of any investment or series of investments or trading
decisions or traded products entered into or contemplated by you (or,
where applicable, your principal or principals) unless specifically
agreed otherwise in writing.

Without limitation to the generalities of the foregoing, we shall not give
you (or, where applicable, your principal or principals) legal, regulatory,
accounting, taxation, financial or any other advice in relation to any
investment or series of investments or trading decisions or traded
products and you (or, where applicable, your principal or principals) are
solely responsible for seeking and obtaining your (or their) own advice
and taking your (or, where applicable, your principal's or principals')
own trading decisions. You (and/or, where applicable, your principal or
principals) agree that you and/or they will rely on your or their own
judgement for all trading decisions and investments or series of
investments and that you or they are not in any way acting in reliance
on us.

Furthermore, any research, investment research, trading
recommendation, trade idea, marketing communication, information
about investment and investment strategy, market commentary,
generic advisory material or other information communicated to you
(or, where applicable, your principal or principals) is not personalised
to, tailored to or based on a consideration of your (or, where applicable,
your principal's or principals') individual circumstance, is incidental to
the provision of services by J.P. Morgan under these Terms and should
not be relied upon. Neither J.P. Morgan nor any of its Affiliates gives
any representation, warranty or guarantee as to the accuracy or
completeness of any such information or as to the regulatory, legal,
accounting, taxation or other consequences of any investment or
traded products.

In the event that we specifically agree with you in writing to provide you
with investment advice, we will take reasonable steps to ensure that
any recommendation we make is suitable for you. Suitability is
designed to ensure that any such advice meets your requirements and
circumstances from time to time and is therefore in your best interest.
We shall determine suitability based on information that we require
from you or that you have provided to us. You agree to provide
complete and accurate information to enable us to carry out an

appropriate suitability assessment. If, in our reasonable opinion, you
have not provided us with the necessary information, we may be unable
to provide you with any recommendations. You agree to notify us
promptly in writing of any information that may be relevant to your risk
profile, in particular any material changes in your circumstances,
financial condition, dependents, financial objectives or any other matter
that you believe may be relevant to enable us to carry out an
appropriate suitability assessment. We shall have no obligation to
conduct a periodic assessment of suitability, including making any
recommendations once you have purchased any assets.

8.14 Financial Services Compensation Scheme

J.P. Morgan is a participant in the UK Financial Services Compensation
Scheme (“Scheme”). The Scheme can pay compensation to claimants
if an institution is unable to meet its financial obligations. The Scheme
is only available to certain types of claimants and claims. Payments to
eligible claimants under the Scheme will vary depending on the type of
protected claim (e.g. deposits or investments) the claimants hold with
respect to the relevant institution. Payments under the Scheme in
respect of protected deposits are subject to a limit on the maximum
compensation that any eligible depositor is entitled to claim. Payments
under the Scheme in respect of Designated Investment Business (as
defined under the Scheme) are subject to a maximum payment per
eligible investor. Details of these deposit and investment limits can be
found at www.fscs.org.uk . The compensation limits relate to the
combined amount in all the eligible claimant's accounts with the
relevant J.P. Morgan firm. Further details of the Scheme are available
at the Scheme's official website at http://www.fscs.org.uk .

8.15 Settlement

J.P. Morgan’s obligation to settle any transaction or to deliver any
securities purchased by you (or, where applicable, your principal or
principals) is conditional upon receipt by J.P. Morgan or J.P. Morgan's
settlement agent of all necessary documents or funds due to be
delivered by you (or, where applicable, your principal or principals) or
on your (or, where applicable, your principal's or principals') behalf on
or before the due date for settlement.

Unless otherwise agreed in writing, you (or, where applicable, your
principal or principals) are responsible for the due performance of every
transaction which we enter into with or for you (or, where applicable,
your principal or principals). Where permitted to do so by Applicable
Law, we may effect a net settlement with or for you (or, where
applicable, your principal or principals) or on your (or, where applicable,
your principal's or principals') behalf. Where we have acted as agent
for you (or, where applicable, your principal or principals), it is the other
party to the transaction who is responsible for settlement of the
transaction and delivery or payment will be at your (or, where
applicable, your principal's or principals') entire risk.

J.P. Morgan shall effect settlement of any transaction in accordance
with Applicable Law and market practice in the jurisdiction or market in
which the transaction is settled. You (and, where applicable, your
principal or principals) acknowledge that settlement of securities in
some jurisdictions or markets does not occur on a delivery against
payment basis.

Where you are acting under these Terms as agent on behalf of a
principal or principals, and at the time a transaction is agreed under
these Terms you have not notified us of the allocation of such
transaction to your principal or amongst your principals as applicable,
then: (i) you undertake to fully allocate the transaction, and notify us of
such allocation, promptly to your principal or amongst your principals
as applicable, each of whom will be liable as principal in respect of the
part of the order allocated to it; and (ii) where you are an Investment
Manager, until you have fully allocated the transaction and notified us
of such allocation, without prejudice to any concurrent liability of your
principal(s), you shall be liable as principal in respect of all obligations
and liabilities to be performed in respect of any unallocated portion of
that order.



You (or, where applicable, your principal or principals) are responsible
for all taxes, duties and levies payable with respect to any transaction
executed by J.P. Morgan with you or on your (or, where applicable,
your principal's or principals') behalf. Where the applicable tax authority
looks to J.P. Morgan to account for any such tax, duty or levy on your
(or, where applicable, your principal's or principals') behalf, we shall be
entitled to deduct, charge and account for any such amount and you
(or, where applicable, your principal or principals) shall be obligated to
pay to J.P. Morgan the relevant amount in addition to the funds required
to settle the transaction. If you (or, where applicable, your principal or
principals) are entitled to an exemption from any such tax, duty or levy,

J.P. Morgan shall be entitled nonetheless to deduct, charge and
account for the amount you (or, where applicable, your principal or
principals) would have been required to pay absent the exemption
unless you supply all documentation and explanations required or
requested by J.P. Morgan in order to be satisfied, in its sole discretion,
that the exemption is available.

8.16 Settlement — CSDR

This Clause 8.16 sets out terms that relate to the settlement discipline
provisions of CSDR. To the extent that CSDR is amended or modified,
or it is supplemented with regulatory guidance, and any provision in this
Clause 8.16, as determined by us, is as a result contrary to, or
duplicative of, amended or supplemented CSDR (as the case may be),
such relevant provision shall cease to have effect from the effective
date of the CSDR amendment or supplement.

8.16.1 Messaging protocols

This Clause 8.16.1 applies only to Transactions.

Following us notifying you of the execution of a Transaction, you agree
to provide us a written allocation with all the information referred to in
Article 2 of the Settlement Discipline RTS, each within the timeframes
stipulated in that Article. You agree that where you send us written
allocations under this Clause 8.16.1, this also constitutes written
confirmation of your acceptance of the terms of the Transaction in
accordance with the requirements of the Settlement Discipline RTS.

You may provide the written allocation and written confirmation referred
to above by any communication procedure agreed between you and
us.

We shall confirm receipt of the written allocation and written
confirmation referred to above within the timeframe required under
Article 2 of the Settlement Discipline RTS.

You shall not be required to provide the written allocation and written
confirmation referred to above upon execution of a Transaction where
you grant us access to, or otherwise make available to us, on an
ongoing basis, the information referred to in Article 2 of the Settlement
Discipline RTS.

8.16.2 Definitions

Capitalised terms used in this Clause 8.16 have the meanings set out
below:

“CSDR” means Regulation (EU) No 909/2014 and the Settlement
Discipline RTS as they may be modified from time to time;

“Effective Date” shall mean the date given in Article 42 of the
Settlement Discipline RTS, as modified from time to time, or such other
date notified by us to you in writing (which may be by email);

“Settlement Discipline RTS” means Commission Delegated
Regulation (EU) 2018/1229 as it may be modified from time to time;
and

“Transaction” means any transaction which you undertake with or
through us which is within the scope of Article 5(1) CSDR, except
where an exemption under Atrticle 2 of the Settlement Discipline RTS
applies.

8.17 Execution of Orders

When executing an order on your behalf, J.P. Morgan or its Affiliate, as
the case may be, may execute that order outside a Trading Venue or
on a Trading Venue operating under the Applicable Law of any
jurisdiction outside the United Kingdom where J.P. Morgan or its
Affiliate reasonably believes that this is necessary to achieve best
execution. You consent to J.P. Morgan (or an Affiliate as the case may
be) executing an order outside a Trading Venue or on a Trading Venue
operating under the Applicable Law of any jurisdiction outside the
United Kingdom where J.P. Morgan (or the relevant Affiliate as the case
may be) reasonably believes it is in your best interest to so execute an
order.

Any order placed by you shall be subject to J.P. Morgan’s (or any
relevant Affiliates’) pre-trade and post-trade controls in addition to your
trading controls all of which may be set or modified in J.P. Morgan’s (or
the relevant Affiliate’s) sole discretion. Any controls imposed by J.P.
Morgan (or any relevant Affiliates) may result from factors including J.P.
Morgan’s (or any relevant Affiliates’) internal policies, guidelines,
procedures and/or regulatory requirements or restrictions to which it is
subject, or be provided by a third party or as part of the controls
required by an Exchange. Neither J.P.Morgan nor any Affiliate shall be
responsible for any losses which may arise under the circumstances
described in this Clause 8.17.

8.18 Systematic Intemalisation

To the extent that J.P. Morgan may, subject to the pre-trade
transparency obligations set out under Applicable Law, act as a
Systematic Internaliser, and J.P. Morgan grants access to quotes
provided by it, J.P. Morgan will be entitled pursuant to Applicable Law
to execute transactions on terms other than its quoted price in certain
circumstances, including:

8.18.1 J.P. Morgan may limit, in a non-discriminatory way, the
number of transactions that it undertakes with you (or, where
applicable, your principal or principals) and/or the total number of
transactions it may enter into in aggregate with clients on the basis of
such published quote;

8.18.2 J.P. Morgan may, in justified cases, execute orders at a
better price provided that the price falls within a public range close to
market conditions;

8.18.3 in relation to equities and equity-like instruments, where
J.P. Morgan is executing orders in respect of several securities as part
of one transaction or executing orders that are subject to conditions
other than the current market price, J.P. Morgan may execute such
orders at prices different than its quoted ones without having to comply
with the requirements in Clause 8.18.2;

8.18.4 J.P. Morgan will not be subject to the pre-trade
transparency requirements where it deals in sizes above standard
market size for equities and equity-like instruments or above a size
specific to the financial instrument when dealing in non-equities;

8.18.5 J.P. Morgan may pursuant to Applicable Law decide on the
basis of its commercial policy and in an objective and non-
discriminatory way not to give you access to its quotes; and

8.18.6 J.P. Morgan may pursuant to Applicable Law update its
quotes at any time and, under exceptional market conditions, withdraw
its quotes altogether.



8.19 Trade Reporting

Where J.P. Morgan executes a transaction in respect of financial
instruments on own account or on behalf of clients, J.P. Morgan will (if
so required by Applicable Law) make the relevant transaction
information (including volume, price and the time that the transaction
was concluded) public as required in accordance with Applicable Law
through a Data Information Services Provider.

Subject to Clause 8.5, J.P. Morgan may receive fees or commissions
in connection with such third party arrangements. Fees or commissions
owed by you (or where applicable your principal or principals) to J.P.
Morgan in connection with any such transaction shall not be affected
by any fees or commissions received by J.P. Morgan from any third
party in respect of such transaction.

You consent to us disclosing to third party Data Reporting Service
Providers and Trading Venues and making public relevant details of
quotes provided to you and transactions executed for you (or where
applicable your principal or principals) in accordance with Applicable
Law.

For more information on our client assisted trade reporting services for
MiFIR, please contact your usual J.P. Morgan representative.

8.20 Transaction Reporting

J.P. Morgan will comply with its transaction reporting obligations under
Applicable Law in relation to transactions executed with you (or, where
applicable, your principal or principals) or on your (or, where applicable,
your principal's or principals') behalf.

To enable J.P. Morgan to comply with its obligations under Applicable
Law, you agree to promptly deliver to us transaction data and any other
information that we may from time to time request to enable us to
complete and submit transaction reports to the relevant competent
authority, which shall include a notification of any transaction that is a
short sale and, in respect of transactions in commodity derivatives
where you are or are acting on behalf of a non-financial entity, a
notification as to whether the transaction reduces risk in an objectively
measurable way in accordance with Applicable Law. Without such
notification in respect of commodity derivatives transactions, we shall
assume that the relevant transaction(s) does not reduce your risk in an
objectively measurable way in accordance with Applicable Law.

You consent to us providing information about you (or, where
applicable, your principal or principals) and transactions executed with
or for you (or, where applicable, your principal or principals) to Data
Information Services Providers, Exchanges and competent authorities
in the course of submitting transaction reports in accordance with
Applicable Law.

For more information on our client assisted transaction reporting
services for MIiFIR, please contact your usual J.P. Morgan
representative.

8.21 Duties and Charges

J.P. Morgan may charge transaction duties and charges owing from
you (or where applicable your principal or principals) on a trade at fund
manager level, or at a level different from that payable by J.P. Morgan
as execution broker. Any difference in such duties and/or charges may
be retained or absorbed by J.P. Morgan.

8.22 ICMA Rules and Recommendations

All transactions under these Terms in “international securities” as that
term is defined in the Rules and Recommendations of the International
Capital Market Association or any successor entity (“ICMA”) shall be
subject to ICMA Rules and Recommendations.

8.23 Market Conduct

You will not take any action or fail to take any action in circumstances
where taking such action or failing to take such action would amount to
market abuse, nor fail to observe the proper standards of market
conduct in relation to any relevant Exchange and not knowingly take
any step or omit to take any step that would cause J.P. Morgan to
commit market abuse or fail to observe such proper standards.

8.24 Additional market requirements

Specific additional provisions which apply when trading on certain
markets (including Exchanges, Clearing Systems or order matching
systems) may be included on our webpage at the following address
http://www.jpmorgan.com/pages/disclosures/markets from time to
time.

8.25 Commodity derivatives

You acknowledge and agree that it is your responsibility to monitor and
ensure your compliance with any applicable limits on the size of a net
position a person can hold in commodity derivatives traded on Trading
Venues and economically equivalent OTC contracts, as that term is
used in Applicable Law (“Position Limits”). You warrant that in
providing us with any instruction to carry out orders on your behalf, you
will not be in breach of a Position Limit. You agree to notify us when
you suspect or become aware that any Position Limit would be crossed
if we were to execute an order for you. You acknowledge that we may
be unable to carry out orders in accordance with your instructions in
order to ensure that such Position Limits are not crossed. For the
avoidance of doubt, you acknowledge and agree that we will not be
responsible for calculating Position Limits on your behalf or determining
if Position Limits would be breached if we were to carry out orders in
accordance with your instructions.

To enable J.P. Morgan to comply with its obligations under Applicable
Law, you agree to promptly deliver to us such information on your
positions in commodity derivatives as we may require to enable us to
complete and submit reports to the relevant Trading Venue or
competent authority. You consent to us providing information about you
(or, where applicable, your principal or principals) and transactions
executed with or for you (or, where applicable, your principal or
principals) to Trading Venues and competent authorities in the course
of submitting such reports in accordance with Applicable Law. Where
you act on behalf of an underlying client, you undertake to provide, or
procure that there is provided to us, such information as we may require
on your client’s positions in commodity derivatives and the positions of
the clients of that client until the end client is reached, to enable us to
complete and submit reports to the relevant Trading Venue or
competent authority if required. You undertake to ensure that all such
clients have given their consent to us providing information about the
positions that they hold to Trading Venues and competent authorities.

In some circumstances it may be necessary for us to unwind positions,
including where this would lead to a breach of a Position Limit
(including a breach by one of our counterparties). You consent to a
transaction in a commodity derivative that we entered into on your
behalf being unwound, in whole or in part, in such circumstances when
we view this as necessary in order to avoid breaching a Position Limit.

8.26 Service Reports

J.P. Morgan shall provide you periodically with reports on the services
we provide in a durable medium taking into account the type and
complexity of the products involved and the nature of those services.

9 CLIENT MONEY AND CUSTODY

9.1 The application of the rules governing client money is
dependent on the legal entity within J.P. Morgan with which you (or,
where you are acting as agent on behalf of a principal or principals,
your principal or principals) transact and specifically whether such
entity is oris not a CRD credit institution or an approved bank, as such



terms are defined under the FCA Handbook. Each entity within J.P.
Morgan that is a CRD credit institution or an approved bank shall be
referred to as a “J.P. Morgan Credit Institution”. A list of which entities
within J.P. Morgan are J.P. Morgan Credit Institutions

Can be found at http://www.jpmorgan.com/disclosures. We will notify
you from time to time, including by way of posting on the above
webpage, if any entities within J.P. Morgan become or cease to be a
J.P. Morgan Credit Institution.

9.2 Unless specifically agreed in writing and subject to Clause
9.5, any money which a J.P. Morgan Credit Institution receives from
you (or, where applicable, your principal or principals), or holds on your
(or, where applicable, your principal's or principals') behalf in the course
of carrying on designated investment business in the United Kingdom,
will be held as banker, not as trustee, and will therefore not be subject
to the protections conferred by the FCA’s Client Money Rules as set
outin CASS 7 of the FCA Handbook (“Client Money Rules”), and such
funds will not be segregated from the money of such J.P. Morgan Credit
Institution, and may be used by it in the course of its business. As a
result, if such J.P. Morgan Credit Institution fails, the FCA’s Client
Money Distribution and Transfer Rules as set out in CASS 7A of the
FCA Handbook (“Client Money Distribution and Transfer Rules”)
will not apply to these sums and you will not be entitled to share in any
distribution under the Client Money Distribution and Transfer Rules.
You (or, where applicable, your principal or principals) will therefore
rank only as a general creditor of such J.P. Morgan Credit Institution.

9.3 Subject to Clause 9.5, entities within J.P. Morgan that are
not J.P. Morgan Credit Institutions (“J.P. Morgan Investment Firms”)
will treat any money received from you (or, where applicable, your
principal or principals) or held on your (or, where applicable, your
principal's or principals') behalf in the course of carrying on designated
investment business as client money in accordance with the Client
Money Rules which, for the avoidance of doubt, may include holding
client money with a third party bank or banks. A J.P. Morgan
Investment Firm may also hold client money with a J.P. Morgan Credit
Institution or other member of the groupof companies of which J.P.
Morgan forms part which is a bank authorised in a third country (as
defined under the Client Money Rules). We may also allow another
third party (for example an OTC counterparty, settlement agent,
intermediate broker, Exchange or Clearing System) to hold or control
client money in order to effect one or more transactions through or with
that person or to satisfy your obligation to provide collateral in respect
of a transaction. Client money may be held outside the United
Kingdom. If client money is held with a party outside the United
Kingdom the applicable legal and regulatory regime may be different
from that of the United Kingdom and if the bank, intermediate broker,
over-the-counter (“OTC”) counterparty, Exchange, Clearing System or
settlement agent fails, your (or, where applicable, your principal's or
principals') money may be treated differently from the position that
would apply if client money were held in the United Kingdom. You (and,
where relevant, your principal or principals) should consider taking
independent legal advice if you or they have any concerns.

9.4 J.P. Morgan Investment Firms will not place your (or, where
applicable, your principal's or principals’) money into a qualifying
money market fund, as defined in the FCA Handbook, unless you
explicitly agree to this. If you do provide such agreement, any money
will not be held in accordance with the Client Money Rules and the units
in any such fund will be held for you as custody assets in accordance
with the provisions on custody assets set out in the FCA's Custody
Rules as set out in CASS 6 of the FCA Handbook (the “Custody
Rules”). If you want us to place client money we hold on your (or, where
applicable, your principal's or principals') behalf into a qualifying money
market fund, please advise us in writing.

The Client Money Rules and the Custody Rules will not apply in respect
of any monies or assets where full ownership has been transferred by
you (or, where applicable, your principal or principals) to J.P. Morgan
for the purpose of securing or otherwise covering present or future,
actual or contingent or prospective obligations (a “Title Transfer
Collateral Arrangement’) pursuant to a Product Contract. Where
money or securities have been provided to J.P. Morgan under a Title
Transfer Collateral Arrangement such money and securities may be

used in the course of J.P. Morgan’s business and you (or where
applicable, your principal or principals) will therefore rank only as a
general creditor of such J.P. Morgan institution.

We refer you to the Schedule of Product and Service Risk Disclosures
available at http://www.jpmorgan.com/disclosures which describes the
effects of title transfer in more detail. Any notification that you would
like to terminate a Title Transfer Collateral Arrangement should be
made in accordance with the Product Contract and in writing.

9.5 In the event that a J.P. Morgan Credit Institution agrees
separately with you to treat any money received from you or held on
your behalf in the course of carrying on designated investment
business as client money in accordance with the Client Money Rules,
the provisions of Clauses 9.3 to 9.5 shall apply in respect of that J.P.
Morgan Credit Institution as if it were a J.P. Morgan Investment Firm,
save to the extent that such J.P. Morgan Credit Institution may
otherwise agree in writing with you. If a J.P. Morgan Credit Institution
fails, the Client Money Distribution and Transfer Rules will apply to any
money held by a J.P. Morgan Credit Institution as client money.

9.6 You agree that J.P. Morgan may in its sole discretion
decide to pay away any unclaimed money held on your (or, where
applicable, your principal's or principals') behalf as client money in
accordance with the Client Money Rules to a registered charity of our
choice, provided that J.P. Morgan has held such unclaimed money for
you for at least 6 years following the last movement on your account
(disregarding any payment or receipt of interest, charges or similar
items) and we have taken reasonable steps in accordance with the
Client Money Rules to trace you and return the money, in which case
we shall cease to treat such money as client money. In such
circumstances, we (or an Affiliate) will unconditionally undertake to pay
you a sum equal to the balance paid away in the event that you seek
to claim such balance in the future.

9.7 You agree that J.P. Morgan may in its sole discretion
decide to:
9.71 liquidate any unclaimed assets kept in safe custody by us

for you (or where applicable your principal or principals) at market value
and pay away the proceeds, or

9.7.2 pay away any such unclaimed assets,

in either case to a registered charity of our choice, provided that we
have held the relevant assets in safe custody for you (or where
applicable your principal or principals) for at least 12 years; we have in
the 12 years preceding the divestment not received any instructions
from you or on your behalf relating to any assets kept in safe custody
for you (or where applicable your principal or principals); and we have
taken reasonable steps in accordance with the Custody Rules to trace
you and return the relevant assets, in which case we shall cease to
treat such assets as custody assets held for you (or where applicable
your principal or principals). In such circumstances, we (or an Affiliate)
will unconditionally undertake to pay you a sum equal to the value of
the relevant asset at the time it was liquidated or paid away in the event
that you seek to claim the asset in the future.

9.8 J.P. Morgan reserves the right to charge an account
maintenance fee in relation to inactive accounts in respect of which we
have not received any instructions from you or on your behalf for at
least 1 year. Such fee will be notified to you at your last known address.
Pursuant to Clause 10.2, such maintenance fee may be deducted from
any funds held by us on your (or where applicable your principal’s or
principals’) behalf. In the event that insufficient funds are available in
such accounts, you agree that we may in such manner and at such
time or times as we in our sole discretion see fit, liquidate any
investments or other assets, as we in our sole discretion may select,
that we hold for you (or, where applicable your principal or principals)
in safe custody in order to deduct the amount of the maintenance fee
from the proceeds.

9.9 You may at any time make a request for information in
respect of any client money or assets J.P. Morgan holds for you (or



where applicable your principal or principals) in safe custody or a copy
of any statement previously provided to you, in respect of which we
may charge you an amount which reasonably corresponds to our actual
costs.

10 CHARGES AND INTEREST

10.1 We may charge you (or, where applicable, your principal or
principals) interest in the following circumstances:

10.1.1 where you (or, where applicable, your principal or
principals) are in default by virtue of late payment for or delivery of
investments, traded products, collateral or cash, interest may be
charged at a rate at our sole discretion; and

10.1.2 where there is an agreed debit balance on your (or, where
applicable, your principal's or principals') account with us, interest may
be charged at the rate agreed between us.

Interest will not normally be payable to you (or, where applicable, your
principal or principals) in respect of any money we hold for you (or,
where applicable, your principal or principals), unless specifically
agreed between you and J.P. Morgan in writing.

10.2 Our charges will be subject to negotiation and agreement.
For information on J.P. Morgan’s standard aggregated costs and
charges related to financial instruments and to investment and ancillary
services we provide to clients, see the specific costs and charges
disclosures we provide to you from time to time and the costs and
charges disclosures provided on our webpage:
http://www.jpmorgan.com/disclosures, as may be updated from time to
time. On your request, we will provide a further itemised breakdown of
such costs and charges. In the absence of any agreement between us,
we shall be entitled to charge and you (or, where applicable, your
principal or principals) agree to pay our standard costs and charges,
expenses, fines or penalties on a transaction entered into by you under
these Terms, as well as any applicable value added tax. Any costs and
charges due to us (or to our agents) plus any applicable value added
tax, duties, taxes and levies may be deducted from any funds held by
us on your (or, where applicable, your principal's or principals') behalf
or any payments made by us to you (or, where applicable, your
principal or principals) or to others on your behalf or, at our discretion,
shall be paid by you (or, where applicable, your principal or principals)
as we notify. Where value added tax is due on our charges (including
any expenses) payable by you (or, where applicable, your principal or
principals) to J.P. Morgan, you (or, where applicable, your principal or
principals) shall be responsible for such value added tax and shall pay
such value added tax to the relevant tax authorities or J.P. Morgan as
required by Applicable Law. References to “value added tax” in this
clause include value added tax, sales tax, services tax, goods and
services tax and analogous taxes plus any interest or penalties if
relevant. We will on an annual basis provide you with personalised
costs and charges information based on costs incurred where we have
had an ongoing relationship with you during the year. In your capacity
as a Professional Client, you acknowledge that the costs and charges
disclosures on our webpage and the specific costs and charges
disclosures we provide to you from time to time may contain more
limited information on costs and charges than would otherwise be
required under Applicable Law and you agree that we may provide you
with information on costs and charges in that form, including with any
such limitations as may be further specified within those disclosures.

10.3 Where we effect any transaction as principal with you (or,
where applicable, your principal or principals), the pricing of that
transaction may incorporate a mark-up or mark-down, which may result
in additional compensation to us. Please see the costs disclosures for
further details of such mark-ups or mark-downs.

10.4 Where an investment service is offered to you together with
another service or product as part of a package or as a condition for
the same agreement or package, we will inform you whether it is
possible to buy the different components separately and provide
separate information on the costs and charges of each component. You
should contact us if you want the components to be provided

separately. Where we are permitted under Applicable Law to combine
payments for research and execution services, we may cease to
provide you with research services where we, in our reasonable
opinion, determine that the amount paid is insufficient to compensate
us for the research services provided.

10.5 Where you are provided with “research” (as defined in the
FCA Handbook) by J.P. Morgan or any Affiliate, this service is offered
to you under these Terms, the J.P. Morgan Markets terms and any
specific research agreement entered into with you from time to time.
Where you are required under Applicable Law to pay for research on
an unbundled basis, we will invoice you or arrange for you to make
payment for our research services. We may cease to provide research
to you at any time for whatever reason. You shall pay any invoices for
research services, including any Taxes due and payable, within 30
calendar days of the date of the invoice. Any payment made for
research shall be deemed to be exclusive of any value added tax or
any other fees, taxes or other additional amounts.

10.6 You shall inform us in writing (by emailing
MiFiD_II_RU_Client_Entitlements@jpmorgan.com) if you wish to stop
receiving research from J.P. Morgan and its Affiliates. Unless otherwise
agreed, 30 calendar days after receipt of your written notice we will
cease to provide research to you (the “Research Termination Date”).
You agree that you shall make payment for all research services
received before the Research Termination Date.

10.7 The following terms shall apply in relation to all research:

10.7.1 no communication (written or oral) received from J.P.
Morgan or any Affiliate will be deemed to be an assurance or guarantee
as to the expected results of a product;

10.7.2 you agree that any research provided shall be used for
internal purposes only and not for onward dissemination to any other
party including any of your affiliates;

10.7.3 your access and/or use of the research shall not entail a
transfer of any intellectual property rights to you;

10.7.4 you represent and warrant to J.P. Morgan that any
payments you make for research provided by J.P. Morgan or its
Affiliates will comply with all Applicable Law (including, but not limited
to, any requirement to ensure that where payments for research are
made from a research payment account, they are not linked to the
volume or value of transactions executed on behalf of your underlying
clients);

10.7.5 you acknowledge that neither J.P. Morgan nor its Affiliates
make any representation, warranty or condition express or implied, that
any materials or services provided would be eligible to be paid for from
a research payment account or via direct payment from you under
Applicable Law;

10.7.6 J.P. Morgan makes no representations, warranties,
undertakings or conditions, express or implied, that the research is
accurate, complete or current, and it should not be relied upon as such.
You agree that you will rely on your own judgement for all trading
decisions and investments or series of investments and that you are
not in any way acting in reliance on J.P. Morgan or its Affiliates; and

10.7.7 you agree that where you ask for research consumption to
be monitored at the group level, you shall monitor the consumption of
research internally and the allocation of research payments to each
relevant member of your group shall not violate:

(i) any fiduciary, contractual or other obligations owed to any of your (or
your affiliates’) clients under any applicable law, rules or regulations;
(i) the provisions of any client agreement, trust deed or any other
relevant contract; and (iii) any applicable legal, tax or regulatory
requirement, including without limitation any corporate or tax law,
reporting requirements and obligations, rules requiring disclosure to its



clients of the arrangements described herein or its constitutional
documents.

10.8 We represent to you that we have the right to deliver
research to you and that, to the best of our knowledge, provision of the
research does not infringe any third party proprietary rights.

10.9 We and/or our Affiliates may receive other payments in
connection with any transaction we execute with or for you (or, where
applicable, your principal or principals), in addition to or in lieu of any
fees, as described in Clause 8.5. Details of such payments will be made
available in accordance with the Rules and other Applicable Law. We
may share our charges with other persons and the amount or basis of
any shared charges in relation to a specific transaction will be made
available in accordance with the Rules and other

Applicable Law and with regard to the nature of the services provided
to you. Further details will be available on request.

1" MATERIAL INTERESTS

111 When we deal or arrange deals with or for you (or, where
you are acting as agent on behalf of a principal or principals, your
principal or principals) or otherwise provide services to you, we, an
Affiliate or some other person connected with us, may have an interest,
relationship or arrangement that is material in relation to the
transactions or investment concerned and you authorise us under
these Terms to deal or arrange deals in such circumstances without
further specific prior notification to you. For example, J.P. Morgan and
or its Affiliates may: (i) deal in investments as principal, or as agent for
more than one party, or may make a recommendation to buy or sell an
investment in which we have a long or short position or in which we
have been given instructions by another customer to buy or sell; (ii)
hold a long or short position or a derivative interest in, or act as a market
maker in, the financial instruments of any issuer in which you (or, where
applicable, your principal or principals) may hold a position or act as
underwriter, distributor, adviser or lender to any such issuer; or (iii)
conduct trading activities, including hedging, in connection with any
transaction referenced herein, which may have an adverse impact on
you (or, where applicable, your principal or principals). Information
barriers may exist between the different parts of our organisation, which
will mean that the person dealing with or for you (or, where applicable,
your principal or principals) may be unaware of such a situation.
However, even where this is not the case, we shall not, in providing
services to you, be obligated to use or disclose information, whether or
not unpublished and/or price sensitive, which is in possession of
another of our business areas or any of our Affiliates.

1.2 We are required to treat you (or, where applicable, your
principal or principals) fairly in relation to conflicts of interest or material
interests. We maintain a conflicts of interest policy for identifying,
preventing and managing conflicts of interest (i) between you and J.P.
Morgan (including our managers and employees) or any person
directly or indirectly linked to us by control, or (ii) between you and
another client, that arise in the course of providing services, as required
by the Rules. A summary of our policy is available on our webpage
http://www.jpmorgan.com/disclosures and further details may be
obtained on request from your usual J.P. Morgan representative. In the
unlikely circumstance that the organisational or administrative
arrangements that are in place in respect of conflicts of interest are not
able to ensure, with reasonable confidence, that the risks of damage to
you will be prevented, we will make you aware of the possibility of such
conflict or material interest as well as the steps taken to mitigate those
risks prior to providing services to you and may ask you to consent to
us acting notwithstanding such conflict or material interest. We may
also decline to act where we believe that there is no other practicable
way of treating you (or, where applicable, your principal or principals)
and our other clients fairly. If you object to us acting where we have
disclosed that we have a conflict or material interest, you should notify
your usual J.P. Morgan representative in writing. Unless so notified, we
will assume that you do not object to our so acting.

11.3 Neither the relationship between you (or, where applicable,
your principal or principals) and J.P. Morgan, nor the services to be
provided by J.P. Morgan, nor any recommendation or advice tendered

to you (or, where applicable, your principal or principals), nor any other
matter, will give rise to any fiduciary or equitable duties on the part of
J.P. Morgan which would oblige either J.P. Morgan or an Affiliate to
accept responsibilities more extensive than those set out in these
Terms or which would prevent or hinder J.P. Morgan or an Affiliate
from:

11.3.1 acting as principal or as agent for any Affiliate in respect of
investments and/or traded products sold or purchased; or

11.3.2 advising on, managing, underwriting, or otherwise
participating in any issue or proposed issue of securities or other
corporate finance matter (whether for a corporation or otherwise); or

11.3.3 advising on or managing investments and/or traded
products for any person.

Neither J.P. Morgan nor any Affiliate shall be liable to account to you
(or, where applicable, your principal or principals) for any profit,
commission or remuneration made or received from or by reason of
transactions with our clients or any connected transaction nor will our
fees, unless otherwise agreed in writing between us, be rebated. You
acknowledge and agree that J.P. Morgan and its Affiliates may provide
services and earn (and retain) all such profit, commission or
remuneration notwithstanding the existence of material interests.

12 AFFILIATES

We may recommend the services of, or pass an order to, any Affiliate.
We may introduce you to an Affiliate outside the United Kingdom which
may not be an authorised person subject to regulation under the terms
of the FSMA, and any money held by such an Affiliate on your (or,
where applicable, your principal's or principals') behalf may be treated
differently to how it would be treated if it were held by an authorised
person who is subject to regulation under the terms of the FSMA.

13 EVENTS OF DEFAULT

13.1 On or at any time after the occurrence of any of the
following events (each an “Event of Default”):

13.1.1 you (or, where you are acting as agent on behalf of a
principal or principals, your principal or principals) fail to pay any
amount due and owing, or fail to deliver when due any property in
respect of any transaction with J.P. Morgan or any Affiliate; or

13.1.2 you (or, where you are acting as agent on behalf of a
principal or principals, your principal or principals) otherwise default in
the due performance and observance of any other provision of these
Terms; or

13.1.3 any representation or warranty made by you (or, where you
are acting as agent on behalf of a principal or principals, your principal
or principals) being incorrect, untrue, or ceasing to be true in any
material respect at any time, or you (or, where applicable, your principal
or principals) fail to comply with any undertaking made by you (or,
where applicable, your principal or principals) under these Terms; or

13.1.4 you (or, where you are acting as agent on behalf of a
principal or principals, your principal or principals) fail to comply with
the rules and/or regulations of any Exchange, OTC market, Clearing
System, applicable regulation or law, or you (or, where applicable, your
principal or principals) are suspended from membership of, or
participating in, any Exchange, over-the-counter market or Clearing
System; or

13.1.5 any material adverse change in your (or, where you are
acting as agent on behalf of a principal or principals, your principal's or
principals') financial condition or business occurs which, in our opinion,
may jeopardise our position in relation to any transaction entered into
with you (or, where applicable, your principal or principals); or



13.1.6 you (or, where you are acting as agent on behalf of a
principal or principals, your principal or principals) become insolvent or
unable to pay your (or, where applicable, your principal's or principals')
debts as they become due, or make a general assignment,
arrangement or composition with or for the benefit of creditors, or
become the subject of insolvency, bankruptcy or similar proceedings,
or a petition is presented for your (or, where applicable, your principal's
or principals') winding up or liquidation or a trustee, receiver or
manager is appointed over all or substantially all of your (or, where
applicable, your principal's or principals') assets; or

13.1.7 you (or, where you are acting as agent on behalf of a
principal or principals, your principal or principals) lose the regulatory
authorisations and/or licences which are necessary for you (or, where
applicable, your principal or principals) to lawfully perform your (or,
where applicable, your principal's or principals') obligations under these
Terms; or

13.1.8 where you (or, where you are acting as agent on behalf of
a principal or principals, your principal or principals) are acting as a
trustee, you (or, where applicable, your principal or principals) cease to
act as trustee of the relevant trust or you (or, where applicable, your
principal or principals) lose your (or, where applicable, your principal's
or principals') trustee indemnity; or

13.1.9 where you (or, where you are acting as agent on behalf of
a principal or principals, your principal or principals) are a natural
person, you (or, where applicable, your principal or principals) die or
become of unsound mind;

We may:

13.1.10 terminate these Terms, with immediate effect upon written
notice to you, whereupon any amount or other obligations owed by you
(or, where you are acting as agent on behalf of a principal or principals,
your principal or principals) to J.P. Morgan and/or any Affiliate under
these Terms shall become immediately due and payable and due for
performance; and/or

13.1.11 terminate these Terms in relation to any J.P. Morgan entity
or entities with immediate effect upon written notice to you, whereupon
any amount or other obligations owed by you (or, where you are acting
as agent on behalf of a principal or principals, your principal or
principals) to that J.P. Morgan entity (or those J.P. Morgan entities),
and/or an Affiliate in respect of services provided to you by that J.P.
Morgan entity, under these Terms shall become immediately due and
payable and due for performance but these Terms will remain in force
between you (or, where applicable, your principal or principals) and
each other J.P. Morgan entity and references in these Terms to “J.P.
Morgan” and “we” shall be construed accordingly; and/or

13.1.12 terminate with immediate effect any outstanding
transaction(s) entered into between J.P. Morgan and you (or, where
you are acting as agent on behalf of a principal or principals, your
principal or principals) under these Terms as we shall determine and
notify you of such termination as soon as reasonably practicable,
whereupon any amount or other obligations owed by you (or, where
applicable, your principal or principals) to J.P. Morgan and/or any
Affiliate in respect of that transaction or those transaction(s) shall
become immediately due and payable and due for performance but
these Terms will remain in force between us in respect of all other
transactions; and/or

13.1.13 without prejudice to any of our other rights, exercise anyof
our powers pursuant to Clauses 15, 16 and/or 17 below.

13.2 Where you are subject to a system of law that does not
permit termination to take place after the occurrence of an Event of
Default, (a) we shall not be required to serve you with notice of
termination; and (b) termination of these Terms shall be deemed to
have occurred as of the time immediately preceding the Event of
Default (“Automatic Early Termination Event”).

13.3 Where in relation to any transaction carried out pursuant to
these Terms you are acting as agent for any principal or principals, any
Event of Default and/or an Automatic Early Termination Event in
relation to you shall constitute an Event of Default in respect of that
principal or principals on whose behalf you are acting as agent, unless
otherwise determined by us.

13.4 If an Event of Default and/or an Automatic Early
Termination Event occurs in relation to you (or, where relevant, your
principal or principals), you shall immediately give written notice thereof
to us, specifying the relevant Event of Default and/or Automatic Early
Termination Event. Neither the existence nor non-existence of such
notification by you shall prejudice the rights and remedies available to
us under these Terms or Applicable Law.

13.5 Where an Event of Default and/or an Automatic Early
Termination Event occurs in relation to a principal or principals on
whose behalf you are acting as agent, these Terms can be terminated
by us in relation to such principal(s) under Clause 13.1 without affecting
the continuation of these Terms in relation to you and any other party
on whose behalf you act.

13.6 If any person (a “Guarantor”) has provided J.P. Morgan
any form of financial or performance guarantee or surety or collateral
in respect of your (or, where relevant, your principal's or principals')
obligations under these Terms, then it shall also be an Event of Default
if any of the events set out in Clause 13.1 occur in relation to the
Guarantor, unless otherwise determined by us.

13.7 If a J.P. Morgan entity admits in writing that it is unable to
pay its debts as they fall due, or a receiver, administrator (whether out
of court or otherwise), administrative receiver, liquidator, trustee or
analogous officer is appointed over it or over all or any material part of
its property, or there is a declaration of a moratorium in respect of its
indebtedness (other than where any of the foregoing events are
pursuant to or in connection with a consolidation, reorganisation,
amalgamation or merger or any analogous event to any of the
foregoing events in this parenthesis), you shall be entitled upon written
notice to such J.P. Morgan entity to terminate these Terms in relation
to that J.P. Morgan entity with immediate effect upon written notice to
that J.P. Morgan entity, whereupon you (or, where you are acting as
agent on behalf of a principal or principals, your principal or principals)
may treat the outstanding transactions between you (or, where
applicable, your principal or principals) and that J.P. Morgan entity
under these Terms (but, for the avoidance of doubt, not including any
transactions between you and that J.P. Morgan entity under a Product
Contract) as cancelled and terminated and/or set-off and/or net the
positions and liabilities between you (or, where applicable, your
principal or principals) and that J.P. Morgan entity in respect of such
outstanding transactions, but these Terms will remain in force between
you (or, where applicable, your principal or principals) and each other
J.P. Morgan entity and references in these Terms to “J.P. Morgan” and
“we” shall be construed accordingly. For the purposes of you exercising
any set-off or netting right under this Clause 13.7, where you (or, where
applicable, your principal or principals) or the relevant J.P. Morgan
entity are under an obligation to deliver securities in respect of a
transaction under these Terms, any such obligations shall constitute an
amount equal to the purchase price of the relevant securities in the
market as shall be reasonable in the circumstances.

13.8 Any termination under this Clause 13 will not affect any
provision of these Terms intended to survive termination including,
without limitation, Clauses 8.15, 10, this Clause 13, Clauses 15, 16, 17,
18, 19, 20.3, 20.7, 21, 24, 27, 28, 29, 30, 31, 32, 33, 34, 35 and 36.

14 TERMINATION ON NOTICE

14.1 J.P. Morgan may, by sending you a notice in writing under
these Terms: (a) terminate these Terms; and/or (b) terminate these
Terms in relation to any J.P. Morgan entity or entities, whereupon these
Terms will remain in force between you (or, where applicable, your
principal or principals) and each other J.P. Morgan entity and

references in these Terms to “J.P. Morgan”, “we”, “us” and “our” shall
be construed accordingly.



14.2 Any termination given by us may take effectimmediately or
on such later date as the notice may specify.

14.3 You may also terminate these Terms by giving notice in
writing of termination, which will take effect 10 Business Days after the
date on which we receive such notice.

14.4 Upon termination under either Clauses 14.1 or 14.3, both
we and you (or, where applicable, your principal or principals) will
honour and fulfil any transaction(s) entered into under these Terms that
are agreed to but not settled before the date of any such termination.

14.5 Where under these Terms you are acting as agent on
behalf of more than one other party, we may terminate these Terms in
relation to any such other party pursuant to this Clause 14 without
affecting the continuation of these Terms in relation to you and any
other party on whose behalf you act.

14.6 Upon termination subject to final discharge of all obligations
owed by you (or, where applicable, your principal or principals) to us,
your account will be transferred or otherwise administered in
accordance with your instructions.

14.7 Any termination effected by either party under this Clause
14 will not affect accrued rights under these Terms or in respect of any
transaction(s) entered into under these Terms, or any provision of
these Terms intended to survive termination, including, without
limitation, Clauses 8.15, 10, 13, this Clause 14, Clauses 15, 16, 17, 18,

19, 20.3, 20.7, 21, 24, 27, 28, 29, 30, 31, 32, 33, 34, 35 and 36.

15 CLOSE OUT

15.1 If any of the Events of Default set out in Clause 13.1 occurs,
we may, with immediate effect or as soon as practicable, in our sole
discretion and without notice, and without prejudice to any of our rights,
whether under these Terms or otherwise:

15.1.1 treat any or all outstanding transactions or matching
transactions under these Terms as cancelled and terminated; and/or

15.1.2 cancel, close out, terminate and/or reverse all or any
transaction(s) or open positions under these Terms, and, or
alternatively, take any other action which we consider necessary or
appropriate to cover (including to hedge, open new positions or
otherwise risk manage our positions and/or cover our expenses),
reduce or prevent our loss or otherwise recover any amount owed by
you (or, where you are acting as agent on behalf of a principal or
principals, your principal or principals) to J.P. Morgan or any Affiliate
under these Terms; and/or

15.1.3 set-off and/or net any or all positions and liabilities between
J.P. Morgan and you (or, where you are acting as agent on behalf of a
principal or principals, your principal or principals) under these Terms,
including the values upon close out, termination or reversing of
transactions or open positions.

15.2 Where an Event of Default is an Automatic Early
Termination Event under Clause 13.2, the close-out provisions under
Clause 15.1 shall occur automatically.

15.3 For the purposes of valuing any positions or transactions in
respect of our rights above and under Clause 13.1 we may, without
limitation, take into account such factors as we deem relevant
including, but without limitation, reasonable transaction costs, fees,
commissions and expenses which would be incurred in connection with
a purchase, sale or realisation of an investment and/or traded product.

15.4 For the purpose of selling or realising any investment
and/or traded product which we are holding or are entitled to receive
on your (or, where you are acting as agent on behalf of a principal or
principals, your principal's or principals') behalf, if we so request at any
time, you shall promptly execute and sign all such transfers,
assignments, further assurances, powers of attorney or other

documents and do all such other acts and things (or, where you are
acting as agent for any principal or principals, and have no authority to
do so yourself, you shall use best endeavours to procure the same from
that principal or principals) as may reasonably be required to sell,
dispose of or realise the investment or for the exercise by us of all or
any of the powers, authorities and discretions conferred on us by these
Terms.

16 LIEN, CHARGE AND SET-OFF

16.1 Without prejudice and in addition to any general lien, right
of set-off or other similar rights which we may have, by law or
otherwise, over any of your (and, where you are acting as agent on
behalf of a principal or principals, your principal's or principals')
investments, monies or other property, your (or, where applicable, your
principal's or principals') investments, monies or other property shall be
subject to a general lien in favour of J.P. Morgan and its Affiliates,
insofar as there remains any outstanding amount owed by you (or,
where applicable, your principal or principals) to J.P. Morgan or any
Affiliate under these Terms.

16.2 Your (or, where applicable, your principal's or principals')
investments, monies or other property shall be subject to a charge in
favour of J.P. Morgan and its Affiliates as continuing security for the
payment and discharge of any obligation, whether present or future,
actual or contingent owed by you (or, where applicable, your principal
or principals) to J.P. Morgan or any Affiliate under these Terms. Where
you are acting under these Terms as agent on behalf of a principal or
principals, the charge over the investments, monies or other property
of that principal or those principals shall act as continuing security only
for the payment and discharge of any obligation, whether present or
future, actual or contingent owed by that principal or those principals to
J.P. Morgan or any Affiliate.

16.3 If at any time during the course of or following the
termination of these Terms any amount or other obligation is owed by
you (or, where applicable, your principal or principals) to us under these
Terms, we may set-off any such amount or obligation against, or retain
or make deductions from, any amount or other obligation which we, or
any Affiliate, owe to you (or, where applicable, your principal or
principals) or are holding including in any of the following ways under
these Terms:

16.3.1 in accordance with the rules and/or regulations of any
applicable Exchange or Clearing System;

16.3.2 by debiting any account or accounts of yours (or, where
applicable, your principal or principals) with us and/or with any Affiliate;

16.3.3 in any other manner which we deem appropriate and in
accordance with the law; and

16.3.4 in addition we shall have the right at any time without notice
to combine and/or consolidate all or any of your (or, where applicable,
your principal's or principals') accounts held by any Affiliate, any
nominee or trustee for an Affiliate, and/or us.

16.4 Where you (or, where applicable, your principal or
principals) or we or an Affiliate are under an obligation to deliver
securities, for the purposes of J.P. Morgan exercising any termination,
close out, netting or set-off rights under these Terms, any such
obligations shall constitute an amount equal to the purchase price of
the relevant securities in the market (as determined by us in our sole
discretion).

16.5 J.P. Morgan will not be obliged to exercise any power of
sale under these Terms in place of exercising any right of set- off.

16.6 Where we exercise any right of set-off against a principal
on whose behalf you are acting as agent, we shall only exercise such
right of set-off against the property of the relevant principal and, for the
avoidance of doubt, we will not exercise any such rights against the
property of any other principal on whose behalf you are acting as agent.
In respect of a principal that is a trustee, corporation or other person or



group of persons formed as a collective investment scheme having an
“umbrella” structure, we will only have recourse against those assets
attributable to the relevant sub-fund of the umbrella in respect of which
you have effected a transaction under these Terms and we will not
have recourse against any other assets of that umbrella that have been
allocated to any other sub-fund of such umbrella notwithstanding that
itis at law a single legal entity.

17 POWER OF SALE

171 You (or, where applicable, any principal or principals on
whose behalf you are acting) hereby irrevocably authorise us at any
time after the occurrence of an Event of Default, if any amount or other
obligation owed to us and/or any Affiliate(s) from you (or, where
applicable, your principal or principals) under these Terms has not
been paid or performed when due, to sell, dispose of or realise any
investment, traded product or other property which we are holding or
are entitled to receive on your (or, where applicable, your principal's or
principals') behalf, without responsibility for any loss or diminution, in
order to realise funds to satisfy any amount or obligation (including,
without limitation, our expenses and/or any costs incurred as a result
of any buy-in) owed by you (or, where applicable, your principal or
principals) to J.P. Morgan or any Affiliate.

17.2 At any time after the occurrence of an Event of Default, we
shall have the right to appropriate all or part of any investment, traded
product or other property which we are holding or are entitled to receive
on your (or, where applicable, your principal's or principals') behalf,
without responsibility for any loss or diminution, towards satisfying any
amount or obligation owed by you (or, where applicable, your principal
or principals) to J.P. Morgan and/or any Affiliate(s).

18 EXCLUSION, RESTRICTION OF LIABILITY AND
INDEMNITY
18.1 Subject to Clause 18.4 below, none of us nor any Affiliate,

nor any of our or their respective directors, officers or employees shall
be liable for any loss suffered by you (or, as applicable, your principal
or principals) under or in connection with these Terms unless caused
by its own gross negligence, wilful default or fraud.

18.2 Subject to Clause 18.4 below, you (or, where applicable,
any principal or principals on whose behalf you are acting) will
indemnify us and/or each Affiliate and each of our and/or its respective
directors, officers or employees against any costs, loss, liability or
expense whatsoever which may be suffered or incurred by us and/or
any of them directly or indirectly in connection with or as a result of any
service performed or action permitted under these Terms (including,
for the avoidance of doubt, the occurrence of any of the events set out
in Clause 13.1), unless caused by the gross negligence, wilful default
or fraud of the person claiming indemnity under this Clause 18.2.

18.3 Subject to Clause 18.4 below, in no event shall we or any
Affiliate, or any of our or their respective directors,officers or employees
be liable to you (or, where applicable, any principal or principals on
whose behalf you are acting) for any consequential, indirect, punitive,
special or incidental damages, liabilities, claims, losses, expenses,
awards, proceedings or costs howsoever caused.

18.4 Nothing in these Terms will exclude or restrict any liability
for fraud or any duty or liability we may have to you under the Rules or
Regulations which may not be excluded or restricted thereunder, or
require you to indemnify or compensate us to any extent prohibited by
the Rules or Regulations.

18.5 Although our conduct in the performance of our duties
under these Terms is subject to Applicable Law, you agree that a
breach of Applicable Law shall not of itself constitute a cause of action
for you under these Terms, even where these Terms describe our
obligations under Applicable Law.

19 PROVISION OF FINANCIAL AND OTHER
INFORMATION

You will provide us with financial and other information concerning
yourself (and/or, where you are acting as agent for any principal or
principals, information on that other party or parties) as we from time to
time may reasonably request or as we may be required to procure as
a matter of law or regulation, and you will notify us immediately of any
material adverse change in your financial status (and/or, where you are
acting as agent for any principal or principals, the financial status of
each principal).

You also authorise us to disclose information to your investment
manager, investment adviser, auditors, administrators, other advisers
or agents as they may from time to time request, and to disclose such
information to third parties (including but not limited to investors) at the
direction of your investment manager, investment adviser,
administrator and other advisers or agents. We shall not be liable to
you for any costs, expenses, losses, damages, liabilities, demands,
charges, actions and claims of any kind or nature whatsoever,
howsoever caused, resulting from any such disclosure following the
request of your investment manager, investment adviser, auditors,
administrators, other advisors or agents.

20 DATA OWNERSHIP AND LICENCE
20.1 For the purposes of this Clause 20:
20.1.1 “JPM Data” means: (i) any information or data provided to

you by J.P. Morgan in relation to the services described at Clause 3.1
of these Terms; and (ii) JPM Index Data;

20.1.2 “JPM Index” means a proprietary or custom index, basket,
strategy or other figure of J.P. Morgan which would be an “index” as
that term is defined in Regulation (EU) 2016/1011, as it has effect in
the United Kingdom from time to time, save for the requirement that it
is published or made available to the public, including any sub-indices
of that index and the methodology in relation to each index or sub-
index; and

20.1.3 “JPM Index Data” means any data relating to one or more
JPM Index, including the index data and values for, and the constituent
data of, that or those JPM Indices.

20.2 To the extent J.P. Morgan processes any personal data,
Clause 21 shall apply to that processing and those personal data.

20.3 You agree and acknowledge that:

20.31 all JPM Data provided to you directly or indirectly, and any
Intellectual Property Rights in those JPM Data;

20.3.2 all data derived from JPM Data and any Intellectual
Property Rights in those derived data, to the extent that any underlying
JPM Data can reasonably be ascertained or re-compiled from those
derived data;

20.3.3 all Intellectual Property Rights in each JPM Index; and

20.3.4 subject to Clause 20.3.2, any modifications you make to
any JPM Data (except if you combine or aggregate that data with other
data not provided to you by J.P. Morgan (“Third Party Data”),

20.3 shall not apply to any Third Party Data you provide to J.P.
Morgan, unless you and J.P. Morgan agree otherwise in writing.

20.4 J.P. Morgan shall provide to you:

20.4.1 any JPM Data it is required to provide to you by Applicable
Law; and



20.4.2 at J.P. Morgan’s sole discretion, any JPM Data that you
reasonably request, provided J.P. Morgan is not prevented from doing
so by either: (i) Applicable Law; or (ii) by its licensors, solely for the
purposes set out in Clause 20.6.

20.5 You shall not download, use, modify, license or transfer any
JPM Data provided to you (or the Intellectual Property Rights in that
JPM Data) to any other person or entity other than in accordance with
the licence at Clause 20.6, without the prior written consent of J.P.
Morgan.

20.6 J.P. Morgan hereby grants you a royalty free, non-
exclusive, non-transferable, non-sub-licensable and revocable
worldwide licence to download, use and modify any JPM Data provided
under Clause 20.4 solely for the purpose of:

20.6.1 fulfiling your legal obligations in accordance with
Applicable Law; and

20.6.2 your internal business purposes to the extent they relate to
the services provided under Clause 3.1 of these Terms, but not for
commercialisation or for provision to third parties (including, with
respect to JPM Index Data, your affiliates) for any reason without J.P.
Morgan’s written consent except in accordance with Clause 20.6.1.

20.7 J.P. Morgan makes no representation, warranty or
undertaking (express or implied), and accepts no responsibility or
liability for the adequacy, accuracy or completeness of any JPM Data
it provides to you. You agree that you use any JPM Data that J.P.
Morgan provides at your own risk and acknowledge that it is your
responsibility to carry out any checks or verification necessary to
ensure the data meets your requirements.

20.8 You agree that you shall, upon J.P. Morgan’s request,
provide J.P. Morgan with all necessary data or information that it may
require and consent to J.P. Morgan recording and retaining that data,
solely for the purposes of J.P. Morgan fulfilling its obligations, or
exercising its rights, under these Terms and complying with its
obligations under Applicable Law.

21 DATA PRIVACY

211 For the purposes of this Clause 21, the terms “controller”,
“processor”, “data subject’, “personal data”, “processing”’, and
“supervisory authority” shall have the meaning given in the General
Data Protection Regulation.

21.2 You and we agree that J.P. Morgan and you are each a
data controller with respect to the personal data used in the course of
providing the services contemplated by these Terms.

213 J.P. Morgan will use personal data for the following
purposes and may share personal data for these purposes within J.P.
Morgan’s group of companies, with any of its Affiliates, service
providers, attorneys, auditors, agents, insurers, brokers and any
financial institution or intermediary with which we may have dealings,
any party that may have an economic interest in any of J.P. Morgan’s
rights or obligations, any governmental or regulatory or similar authority
or industry body, a court or tribunal of competent jurisdiction, and
entities that are financial market infrastructure entities or Trading
Venues, in all cases in any country in which any of the foregoing
conduct business or otherwise reside or operate. This may include
some countries which do not provide the same protections for personal
data as apply in the country where it was collected:

21.3.1 administering your accounts and related services, including

(i) performing control and risk management functions, including where
required by Applicable Law or by J.P.Morgan’s internal compliance
requirements (such as monitoring credit exposure, credit checks, audit,
sanctions and anti-money laundering/countering the financing of
terrorism compliance processes, regulatory screening, reporting and
monitoring and trade surveillance review and monitoring, fraud
monitoring, tax reporting (including under foreign regulations such as
The Foreign Account Tax Compliance Act (FATCA)) and

prevention/investigation of a crime or other potential wrongdoing); (ii)
managing J.P. Morgan’s client relationship with you; and (iii) servicing
you globally;

21.3.2 fulfilling J.P. Morgan’s own know your customer (“KYC”")
and due diligence requirements;

2133 complying with any requirements of Applicable Law, any
code of conduct to which J.P. Morgan is subject, or finance industry
best practice, including compliance with J.P. Morgan’s own reporting
obligations;

21.3.4 compliance with Exchange rules;

21.3.5 compliance and assistance, as required, with regulatory,
governmental and law enforcement investigations and examinations,
handling complaints and managing legal matters and litigation and
other legal processes;

21.3.6 assisting other financial institutions or financial
intermediaries to conduct credit checks and collect debts;

21.3.7 assisting any actual or proposed assignee, transferee,
participant or sub-participant of any of J.P. Morgan’s rights or
obligations (or of our participations or interests in any credit) to conduct
due diligence or verification on you and any related third parties
(including its guarantor(s), security provider(s) or obligor(s)), and/or
any individuals connected to such parties;

21.3.8 providing you with information concerning products and
services, by email, SMS and telephone, that may be of interest to you,
in line with Clause 22, unless you have specifically instructed J.P.
Morgan not to do so;

21.3.9 conducting analysis activities (including statistical and
behavioural analysis) to enable J.P. Morgan to identify behavioral or
market trends and to improve J.P. Morgan’s product offerings and
business operations; and

21.3.10 fulfiling J.P. Morgan’s obligations or exercising J.P.
Morgan'’s rights, under these Terms.

214 Further details of J.P. Morgan’s processing activities are
available at www.jpmorgan.com (as updated from time to time). You
agree that you have the right to provide personal data to J.P. Morgan
and that you will provide any requisite notice to individuals and ensure
that there is a proper legal basis for J.P. Morgan to process the
personal data as described in and for the purposes detailed in this
Clause 21.4 and in the information located at www.jpmorgan.com.

21.5 Both you and J.P. Morgan will comply with our respective
obligations under Applicable Privacy Laws.

22 MARKETING

J.P. Morgan may contact you, and your employees on your behalf, by
mail, e-mail, SMS, telephone and any other electronic means to provide
information on products and services that J.P. Morgan believes will be
of interest to you, unless J.P. Morgan receives a written objection to
receiving such information. Anyone who does not wish to receive such
communications from J.P. Morgan should contact their usual J.P.
Morgan representative.

23 ELECTRONIC SERVICES

J.P. Morgan may make available to you those electronic services which
J.P. Morgan has agreed to provide to you from time to time, which may
include the provision of direct electronic access to a Trading Venue.
The provision of such electronic services shall be subject to these
Terms, as well as the enclosed Electronic Services Terms.



24 THIRD PARTY DEPOSITORIES

241 Where J.P. Morgan places your (or, where you are acting
as agent on behalf of a principal or principals, your principal's or
principals') funds, financial instruments or traded products in accounts
with third party depositories, such accounts will be subject to the laws
of the jurisdiction of such accounts (which may be in a jurisdiction other
than the UK), and such depositories may impose a security interest or
lien over, or right of set-off in relation to those funds, financial
instruments or traded products. Where funds, financial instruments or
traded products are held overseas, there may be different legal and
regulatory requirements from those applying in the UK and your rights
to the funds, financial instruments or traded products may differ from
those you would have in the UK. Your rights to your (or, where
applicable, your principal's or principals' rights to their) funds, financial
instruments or traded products in the event of an insolvency or default
may be different (and may be reduced) in the event of an insolvency or
default of a depository.

24.2 J.P. Morgan will direct that funds, financial instruments or
traded products belonging to you (or, where you are acting as agent on
behalf of a principal or principals, your principal or principals) that are
deposited with a depository are identifiable separately from the assets
belonging to J.P. Morgan and from the assets belonging to that
depository, by means of differently titled accounts on the books of the
depository or other equivalent measures that achieve the same level of
protection. Such depository may hold your (or, where applicable, your
principal's or principals') assets in an omnibus account. Omnibus
accounts are a form of pooling and may contain assets belonging to
other persons in addition to your (or, where you are acting as agent on
behalf of a principal or principals, your principal's or principals') funds,
financial instruments or traded products.

J.P. Morgan is required to complete due diligence with respect to a
depository and the arrangements for the holding and safekeeping of
funds, financial instruments or traded products by a depository
pursuant to and in accordance with Applicable Law. There may
nevertheless be a risk that in the event of an insolvency or default of
such party, if there is a shortfall in the omnibus account or the assets
available to settle all claims, you (or, where applicable, your principal
or principals) may not recover all your assets. We refer you to the
Schedule of Product and Service Risk Disclosures available at
http://www.jpmorgan.com/disclosures which describes the effects of
funds, financial instruments or traded products being held with third
parties in more detail. You should determine whether you wish to
access markets and hold assets in jurisdictions where such third parties
are located. Details of our sub-custody network are available upon
request.

24.3 Where your (or, where applicable, your principal's or
principals') assets are held by a third party, J.P. Morgan will not be
liable for the acts or omissions of that third party or for any loss or
damage you (or, where applicable, your principal or principals) may
incur other than as a direct result of gross negligence, wilful default or
fraud on our part in the initial selection of the third party depository.

25 MONEY LAUNDERING PREVENTION

We are obliged to comply with Applicable Law, regulations and
sanctions concerning money laundering and the financing of terrorism.
These laws and regulations require us to deter money launderers from
using us as a conduit for their illegal activities, to identify and report
suspicious transactions and to keep an audit trail for use in any
subsequent investigation into money laundering activities. Our
obligations under these laws and regulations override any obligations
of confidentiality which may otherwise be owed to you (and, where
applicable, your principal or principals). We may be obliged to notify the
relevant authorities (including in the United Kingdom, the United States
of America and/or other jurisdictions) of any transactions which we may
suspect involve the laundering of the proceeds of, or involve the
financing of, any criminal activity, regardless of where that crime may
have been committed. We shall therefore deal with you (and, where
applicable, your principal or principals) on the understanding that you
(or, where applicable, your principal or principals) are complying with
and will continue to apply all applicable anti-money laundering
legislation to which you (or, where applicable, your principal or

principals) may be subject. We may also from time to time seek your
written assurance that you have records evidencing that you have
identified your clients in accordance with applicable anti-money
laundering legislation or request copies of such records from you, as
applicable. If at such time you are unable to provide us with such
assurance or records, we reserve the right to cease to deal with you
without limiting any other rights under these Terms.

26 AMENDMENTS AND ASSIGNMENT

26.1 You agree that we have a right to amend these Terms at
any time by sending you either a notice of amendment in writing or a
revised Terms of Business. Any amendment will apply in respect of any
commitment or transaction entered into by us after notice of the
amendment is given, and may take effect either immediately or at such
later date as the notice may specify.

26.2 You agree that we may at any time cause all or any part of
our rights, benefits and/or obligations under or in connection with these
Terms and/or any transaction(s) entered into under these Terms to be
transferred to any Affiliate subject to giving you notice thereof.

26.3 Except in respect of de minimis sums transferred in
accordance with the Client Money Rules (where your consent is not
required), you agree that, we may transfer to another person, as part
of a transfer of business to that person, client money balances,
provided that:

26.3.1 the sums transferred will be held for you by the person to
whom they are transferred in accordance with the Client Money Rules;
or

26.3.2 if not held in accordance with Clause 26.3.1, J.P. Morgan
will exercise all due skill, care and diligence in assessing whether the
person to whom the client money is transferred will apply adequate
measures to protect these sums.

For the purposes of this Clause, de minimis sums shall mean £100 or
less.

26.4 You (or, as applicable, your principal or principals) may not
assign any of your rights, benefits and/or obligations under these
Terms or any transaction(s) entered into under these Terms without
our prior written consent.

27 ENTIRE AGREEMENT

Subject to Clauses 1.6, 1.7, 8.24, 23 and 26 above, these Terms, and
any other Product Contract or document issued by J.P. Morgan in
relation to the relevant business or service, constitute the entire terms
on which we will conduct the types of business set out in Clause 1.1
with you (or, as applicable, your principal or principals) and no
amendment, addition, supplement or other terms of business will have
effect unless issued or agreed by J.P. Morgan in writing.

28 INFORMATION SHARING AND CO-OPERATION

281 J.P. Morgan may, without notice to you, share information
relating to you with any of its Affiliates and you consent to such sharing.

28.2 Without limiting J.P. Morgan's rights under Applicable Law,

J.P. Morgan may and you agree that J.P. Morgan may, without notice
to you, disclose information relating to you (i) if it considers such
disclosure to be required by any court of competent jurisdiction or by
Applicable Law, including as set out in Clauses 8.19 and 8.20, or (i) to
any governmental or regulatory or supervisory or self-regulatory body,
or (iii) in defence of claims or enforcement of rights, or (iv) to any of J.P.
Morgan's or any of its Affiliates' external lawyers, accountants,
auditors, insurers and others providing advice and/or other services to

J.P. Morgan or the relevant Affiliate, (v) to Data Information Services
Providers, issuers, registrars, clearing agents, Exchanges, central
counterparties, Clearing Systems, trade repositories, CSDs,
depositaries, custodians, other agents or service providers or other
Trading Venues, execution venues or platforms where disclosure is



considered by J.P. Morgan as necessary or appropriate or (vi) on an
anonymised basis, to other third parties.

28.3 You shall provide us with all reasonable assistance and co-
operation in connection with any investigation, proceedings or request
for information in relation to the provision of services or transactions
entered into under these Terms by any relevant regulatory,
supervisory, Exchange or self-regulatory body, including but not limited
to, co-operating with any dispute resolution mechanisms of, or
providing any information or records requested by, such a regulatory,
supervisory, Exchange or self-regulatory body.

29 FORCE MAJEURE

It is hereby agreed that neither J.P. Morgan nor any Affiliate shall be
liable to you (or, where you are acting as agent on behalf of a principal
or principals, your principal or principals), or have any responsibility of
any kind for any loss thereby incurred or suffered by you (or, as
relevant, your principal or principals), for the non- performance, partial
performance or delay in performance of any of its obligations hereunder
caused by a “Force Majeure Event’, being any reason of any cause
beyond the control of J.P. Morgan or any of its Affiliates, including: (a)
fire, flood, storm, earthquake or other acts of God, war, hostilities,
expropriation, strike, lockout, work to rule or other industrial dispute,
terrorist or criminal action, civil unrest, lack of energy supply or
embargoes; (b) any unavailability, impairment, breakdown or failure of
transmission or communication, data processing or computer facilities,
bank or electronic transfer systems, postal or other strikes or similar
industrial action; (c) any failure or delay of any relevant Exchange,
Clearing System, multilateral trading facility, organised trading facility
or custodian through which your transaction is made; (d) the imposition,
introduction, amendment or change (including a change in
interpretation) of any legislation, regulation, directive, policy, tax treaty,
foreign exchange control, limits on the repatriation of currency, rule,
trade embargo or foreign investment or ownership rules by any
governmental or supranational body, Exchange, regulatory or self
regulatory organisation, CSD or Clearing System or any failure or delay
by any of the foregoing in publicising or enforcing or applying the same.
Where a Force Majeure Event occurs that prevents or delays the
performance by J.P. Morgan and/or any of its Affiliates of any of their
obligations under these Terms or a transaction entered into under
these Terms: (a) all such obligations shall be suspended for the
duration of the Force Majeure Event; and (b) for the avoidance of doubt,
any such obligation that would, but for the Force Majeure Event, have
fallen due shall not fall due, or be deemed for any purpose to fall due,
for the duration of the Force Majeure Event. In no event shall we or any
Affiliate have any liability for any consequential, indirect, punitive,
special or incidental damages, liabilities, claims, losses, expenses,
awards, proceedings or costs howsoever caused.

30 COMMUNICATIONS AND COMPLAINTS

30.1 All communications by you to us will be to the address, fax
number or email address, and to the J.P. Morgan entity and
department, set out in any further agreement between us in respect of
any relevant service or product or, if there is no such agreement or any
such agreement is not applicable, to the relevant J.P. Morgan entity
and department, marked for the attention of your usual J.P. Morgan
representative, at the fax number, address or email address of such
J.P. Morgan department or contact. Any communications made by us
to you shall be directed to whomever we consider appropriate in your
organisation in the circumstances for the purposes of the
communication and (subject to Applicable Law) in whatever medium
we consider appropriate.

In accordance with Applicable Law, there may be circumstances in
which we can provide you with information via electronic means,
including by way of publication on a website, where the provision of
information in such a format is appropriate to the context in which the
business between us is conducted. Unless you inform us otherwise,
you agree that you have specifically chosen and consented to the
provision of information by electronic means, including by way of
publication on a website where appropriate. Without limiting the
generality of this consent, you specifically consent to us providing on
our website at the following address
http://www.jpmorgan.com/disclosures: (i) our Execution Policy; (ii) our

generic ex-ante costs and charges; (iii) a summary of our conflicts of
interest policy; and (iv) our product and service risk disclosures. The
provision of information by means of electronic communications will be
considered to be appropriate to the context in which the business
between us is conducted where you have regular access to the
internet. The provision of an email address by you will be sufficient
evidence of such access for these purposes.

30.2 Unless otherwise agreed, communications between us will
be taken to be received:

30.2.1 if sent by post, courier or delivered by hand, upon receipt;
and
30.2.2 if sent by fax, at the time shown in a transmission report

that indicates that the whole fax was sent; and

30.2.3 if sent by email, on the date it is delivered; and

30.2.4 if posted on our website, on the Business Day following
such posting, unless the day of that receipt is not a Business Day or
the communication is received after the close of business on a
Business Day, in which case that communication will be deemed given
and effective on the first following day that is a Business Day.

Instructions to us may also be given by telephone if specifically agreed
with us in writing in advance.

30.3 For the avoidance of doubt, any notice or notification that
we are required or permitted to give under these Terms (including,
without limitation, notices under Clauses 13.1, 14.1, 26.1, 26.2, 32, and
Clause 7 of the enclosed Electronic Services Terms) to any principal or
principals on whose behalf you act as agent may be provided by J.P.
Morgan to you. Any notice to be provided to us by a principal or
principals on whose behalf you act as agent shall be provided to us by
you and we shall not be obligated to act or rely on any notice otherwise
received by us.

We shall not be obligated to act or rely on any notice received by us
purporting to be from any principal or principals on whose behalf you
are acting as agent.

30.4 We maintain complaints management policies and
procedures for handling client complaints that we receive. Details of
who to contact in the event of a complaint as well as the process we
follow when handling a complaint can be found on our website:
http://www.jpmorgan.com/disclosures.

31 LANGUAGE

These Terms are supplied to you in English, and we will continue to
communicate with you, and you shall communicate with us, in English.

32 GOVERNING LAW AND DISPUTE RESOLUTION

321 Application of English law: Subject to Clauses 1.3 and 1.4,
these Terms, any agreement to which these Terms relate, any
agreement or transaction executed in connection with any services
provided to you (or, where you are acting as agent on behalf of a
principal or principals, your principal or principals) under these Terms
by J.P. Morgan or any Affiliate and the whole of our relationship
(including, without limitation, (1) any contractual, pre-contractual or
non- contractual rights, obligations or liabilities arising in any way out
of, in relation to or in connection with our relationship, and (2) any issue
as to the existence, validity or termination of these Terms or any related
or connected agreement) will be governed solely by, and construed
solely in accordance with, English law.

32.2 Arbitration: We and you (and, where you are acting as
agent on behalf of a principal or principals, your principal or principals)
agree that any dispute, controversy or claim (including, without
limitation, (1) any contractual, pre- contractual or non-contractual
rights, obligations or liabilities arising in any way out of, in relation to or



in connection with our relationship, and (2) any issue as to the
existence, validity or termination of these Terms or any related or
connected agreement) (a “Dispute”) shall be referred to and finally
resolved by arbitration under the Arbitration Rules (the “LCIA Rules”)
of the London Court of International Arbitration (“LCIA”), which are
deemed to be incorporated by reference into this Clause 32.2. The
arbitral tribunal shall consist of three arbitrators. The seat of arbitration
shall be London, England. The language of the arbitration shall be
English. In this connection, we and you (and, where applicable, your
principal or principals) waive any right of application to determine a
preliminary point of law under Section 45 of the Arbitration Act 1996.

32.3 You represent and warrant to J.P. Morgan that, if J.P.
Morgan becomes a third-country firm providing services in accordance
with Article 46 of MiFIR and you are established in the European Union,
you shall treat the offer and any election in the letter countersigned by
you in respect of Article 46 of MiFIR (the “MiFIR Election Letter”) as
valid and binding on you, and you will not contend in any court or other
tribunal in any jurisdiction that you have a right to have disputes
determined other than in accordance with this Clause 32.

324 Service of process: You (and, where applicable, your
principal or principals) agree that, without prejudice to any mode of
service allowed under any relevant law, any document relating to any
arbitration or court proceedings may be served on you (and/or, where
applicable, your principal or principals) by any of the methods of
communication set out at Clause 30. You (and, where applicable, your
principal or principals) further agree that we may serve any documents
required to be served on you (or, where applicable, your principal or
principals) in relation to any Dispute at any address in England where
you (or, where applicable, your principal or principals) or any company
within the same group of companies of which you (or, where applicable,
your principal or principals) are a member have a place of business
and that this will constitute effective service. For the avoidance of
doubt, where you are acting as agent on behalf of a principal or
principals, we may serve any documents required to be served on you
(or your principal or principals) at any such address in England of either
you or such principal or principals.

325 Indemnity: Without prejudice to any other remedy, you
(and/or, where applicable, any principal or principals on whose behalf
you are acting) will indemnify us, any Affiliate and any of our or its
respective directors, officers, employees or representatives against
any costs, loss, liability or expense whatsoever which may be suffered
or incurred by us and/or them directly or indirectly in connection with or
as a result of any suit, action, proceeding or any step in any suit, action
or proceeding taken by you (and/or, where applicable, your principal or
principals) and/or any person connected or affiliated with you (and/or,
where applicable, your principal or principals) otherwise than in
accordance with this Clause 32 or in accordance with the MiFIR
Election Letter where applicable.

33 WAIVER OF IMMUNITY

You (and, where applicable, your principal or principals) irrevocably
waive, to the fullest extent permitted by any law, with respect to you
(and, where applicable, any principal or principals on whose behalf you
are acting) and your (and/or, where applicable, your principal's or
principals') revenues and assets (irrespective of their use or intended
use), all sovereign or other immunities and privileges to which you
(and/or, where applicable, your principal or principals) or your (and/or,
where applicable, your principal's or principals') revenues or assets
might otherwise be entitled in the courts of any jurisdiction in any suit,
action or proceeding relating to any Dispute (including, without
limitation, immunity from (i) suit and legal process, (ii) jurisdiction of any
court, (iii) relief by way of injunction or order for specific performance
or recovery of property, (iv) attachment or seizure of your (and/or,
where applicable, your principal's or principals') assets whether before
or after judgement, and (v) execution or enforcement of any judgment
or award by any means). You (and, where applicable, your principal or
principals) consent to the grant of such relief in any form and
irrevocably agree that you (and/or, where applicable, any of your
principal or principals) will not claim any such immunity or privilege in
any suit, action or proceeding relating to any Dispute.

34 NO FIDUCIARY DUTY

Neither the relationship between J.P. Morgan and you (or, where
applicable, any principal or principals on whose behalf you are acting),
nor the services to be provided by J.P. Morgan to you (or, where
applicable, your principal or principals) under these Terms, nor any
other matter, shall give rise to any fiduciary or equitable duties on J.P.
Morgan's part which would oblige it to accept responsibilities more
extensive than expressly stated in these Terms.

35 RIGHTS OF THIRD PARTIES

35.1 Any Affiliate may enforce and rely on any provision of these
Terms conferring a benefit on it to the same extent as if it were a party
to these Terms or any transactions hereunder.

35.2 Save as aforesaid, a person who is not a party to these
Terms has no rights under the Contracts (Rights of Third Parties) Act
1999 to enforce any provision of these Terms.

36 NO WAIVER

Failure to exercise or a delay in exercising a right or remedy under
these Terms or by law, by us, does not constitute a waiver of the right
or remedy or a waiver of other rights or remedies. No single or partial
exercise of a right or remedy provided under these Terms or by law
prevents the further exercise of the right or remedy or the exercise of
another right or remedy by us. A waiver by us in respect of a breach of
these Terms or any other default in respect of these Terms must be in
writing and signed by us to be effective. A waiver by us in respect of a
breach of these Terms or any other default in respect of these Terms
does not constitute a waiver by us of a subsequent or prior breach or
default in respect of these Terms.

For and on behalf of
J.P. MORGAN SECURITIES PLC
J.P. MORGAN EUROPE LIMITED

JPMORGAN CHASE BANK, NATIONAL ASSOCIATION, LONDON
BRANCH

J.P. MORGAN MARKETS LIMITED

J.P. Morgan Europe Limited, Registered in England & Wales No.
938937. Registered Office: 25 Bank Street, Canary Wharf, London E14
5JP. Authorised by the Prudential Regulation Authority and regulated
by the Financial Conduct Authority and the Prudential Regulation
Authority. JPMorgan Chase Bank, National Association, Organised
under the laws of U.S.A. with limited liability. Main Office 1111 Polaris
Parkway, Columbus, Ohio 43240. Registered as a branch in England
& Wales branch No. BR000746. Registered Branch Office: 25 Bank
Street, Canary Wharf, London E14 5JP. Authorised and regulated by
the Office of the Comptroller of the Currency in the jurisdiction of the
U.S.A. Authorised by the Prudential Regulation Authority. Subject to
regulation by the Financial Conduct Authority and to limited regulation
by the Prudential Regulation Authority. Details about the extent of our
regulation by the Prudential Regulation Authority are available from us
on request. J.P. Morgan Securities plc, Registered in England & Wales
No. 2711006. Registered Office: 25 Bank Street, Canary Wharf,
London E14 5JP. Authorised by the Prudential Regulation Authority
and regulated by the Financial Conduct Authority and the Prudential
Regulation Authority. J.P. Morgan Markets Limited, Registered in
England & Wales No. 1592029. Registered Office: 25 Bank Street,
Canary Wharf, London E14 5JP. Authorised and regulated by the
Financial Conduct Authority.



Schedule of Capital Markets Services

1. J.P. Morgan shall provide the services and assistance
customarily provided by (i) a global coordinator, lead manager and/or
bookrunner in an offering of securities, (i) a dealer manager,
solicitation agent and/or any other role in connection with a liability
management transaction, (iii) an arranger/dealer on a programme for
the issuance and offering of debt securities across a range of asset-
backed and vanilla securities products, (iv) a person providing debt
advisory services, or (v) a rating agent in connection with a credit rating
process (all as applicable) including, but not limited to, the following (as
applicable):

a. assisting in the preparation of an offering/liability
management transaction/programme establishment or
update timetable in coordination with you and your

advisers;
b. assisting you and your counsel in their preparation of the
relevant offering/liability management

transaction/programme establishment or  update
documents (as applicable);

C. assisting in organising and managing the due diligence
process related to the offering/liability management
transaction/ programme establishment or update (as
applicable);

d. providing assistance with respect to the structuring, pricing
and timing for the offering/liability management transaction
(as applicable);

e. assisting with the marketing of the offering to institutional
investors, including collating feedback from investors and
coordination of the book building process;

f. providing recommendations to you as to the pricing and
allocation of the securities in the offering in compliance with
our allocation policy;

g. assisting you and your counsel with the listing of the
securities in the offering on an agreed stock exchange;

h. assisting in the coordination of advisers to be appointed by
you in connection with the offering/liability management
transaction/programme  establishment or update (as
applicable);

i. assisting in communications and negotiations with holders
of the securities subject to the liability management
transaction and using efforts to solicit (as requested and
permitted by applicable law) from holders of such securities
offers/ consents (as applicable) pursuant to the liability
management transaction;

j. providing debt advisory services as agreed from time to
time; and
k. assisting with the rating process including but not limited to

(i) defining the rating strategy; (ii) conducting liaison with
the rating agencies and assisting with the rating timetable;
(iii) performing rating related review; and (iv) assisting with
the preparation of the presentation materials to the rating
agencies.

2. Nothing herein constitutes a binding agreement to provide
any of the abovementioned services (which will vary depending on
transaction type and final agreement with you) or to consummate any
of the transactions referred to herein, with any such agreement to be
set out in a separate agreement in customary form, or to provide any
underwriting in relation to the offering or to place or purchase any
securities or otherwise provide any financing.

J.P. Morgan will take into account its then existing policies and
procedures in providing the above-mentioned services. Any
transaction will be conditional, among other things, upon (i) market
conditions in the sole opinion of J.P. Morgan being satisfactory for
launching the offering, (ii) completion of business, financial and legal
due diligence to the satisfaction of J.P. Morgan, (iii) approval from

J.P. Morgan’s internal commitment committees, and (iv) the execution
of one or more underwriting or placing agreements or dealer manager
agreement or other agreement (as applicable) which will include
customary provisions for similar transactions (including, without
limitation, pricing and settlement terms,

representations, warranties and covenants of the Issuer and/or seller,
termination provisions, and indemnification and contribution provisions)
satisfactory in form and substance to J.P. Morgan.



Schedule of M&A Financial Advisory Services

The nature of the M&A financial advisory services provided by J.P.
Morgan will vary based on the nature and purpose of the transaction
(for instance, a buy-side or sell-side role in a public or private
transaction, or a merger or strategic advisory services).

Such M&A financial advisory services may include (but not be limited
to) the following:

a. becoming familiar with the financial condition and business
of the client (and, if relevant, the proposed counterparty or
other parties to the transaction);

b. assisting the client in identifying and contacting potential
counterparties to ascertain their interest in a transaction;

c. providing recommendations on the appropriate structure,
purchase price, terms and conditions of a transaction;

d. advising the client on, and assisting in its negotiations with
the counterparty in relation to, the financial aspects of a
transaction, and, if appropriate, on the tactics to be adopted
in relation to such negotiations; and/or

e. in certain circumstances, rendering a fairness opinion (in
writing) to the client’s board of directors as to the fairness,
from a financial point of view, of the consideration to be
received (or paid) by a client (or its shareholders) in
connection with a transaction or, in the case of a share-for-
share merger, the fairness of the exchange ratio.

J.P. Morgan’s agreement to provide M&A financial advisory services
shall be conditional on entering into an appropriate form of agreement
for the type of transaction involved. Such agreement will contain
customary terms and conditions acceptable to J.P. Morgan and the
client, including provisions relating to the scope of work to be
performed.



Schedule of Protections Owed to Different
Client Types

1.
Rulebook,
protections

2.
protections

Under the provisions of the FCA Handbook and PRA
as applicable, Professional Clients are granted fewer
than Retail Clients. In particular:

you will be provided with less information with regard to the
firm, its services and any investments;

where we assess the appropriateness of a product or
service, we can assume that you have sufficient knowledge
and experience to understand the risks involved;

we may provide you with less information relating to the
nature and risk profile of the financial instruments we offer
to you;

if we are required to assess the suitability of a personal
recommendation made to you, we can assume that you
have sufficient experience and knowledge to understand
the risks involved, and can sometimes assume that you are
able financially to bear any related investment risks
consistent with your investment objectives;

when providing you with best execution we are not required
to prioritise the overall costs of the transaction as being the
most important factor in achieving best execution for you;

we do not need to inform you, promptly upon becoming
aware, of material difficulties relevant to the proper carrying
out of your order(s);

should we provide you with periodic statements, we are not
required to provide them as frequently as for retail clients;

we may agree to provide you with more limited information
on costs and charges than would otherwise be required
under Applicable Law;

where investment services or ancillary services relate to
financial instruments that are the subject of current offers
to the public and a prospectus has been published, we are
not required to provide you, in good time before the
provision of investment services or ancillary services, with
information about where the prospectus has been made
available to the public;

we may conclude title transfer financial collateral
arrangements for the purpose of securing or covering your
present or future, actual or contingent or prospective
obligations;

we do not need to comply with more extensive reporting
obligations in respect of the execution of orders, portfolio
management and contingent liability transactions or
positions in leveraged financial instruments; and

where we are holding your client money, we are not
required to notify you of whether interest is payable on it.

Under the Rules, Eligible Counterparties are granted fewer
than Professional Clients and Retail Clients. In particular,

and in addition to the above:

we are not required to provide you with best execution and
to comply with rules relating to order handling in executing
your orders;

we are not required to disclose to you information regarding
any fees, commissions or non-monetary benefits that we
pay to or receive from third parties;

we may provide you with more limited information on costs
and charges than would otherwise be required under
Applicable Law;

we are not required to provide reports to you on the
execution of your orders;

the content and timing of our reporting to you may differ to
that with Retail Clients or Professional Clients; and

when we offer an investment service together with another
service or product as part of a package or as a condition for
the same agreement or package, we will not be required to
inform you whether it is possible to buy the different
components separately and will not provide separate
information on the costs and charges of each component.



Asian Addition

This Asian Addition supplements and forms part of the Terms of
Business and any additional supplements or notices issued by

J.P. Morgan thereto (collectively, the “Terms”) which govern all
designated investment business (as defined under the FCA Handbook
and PRA Rulebook, as applicable) and business in relation to other
traded products (excluding deposits) which is transacted with or for you
by J.P. Morgan. Unless otherwise stated, the following additional
provisions shall also govern all Asian Transactions. In the event of any
inconsistency between the Terms and this Asian Addition, this Asian
Addition shall prevail with respect to the Asian Transactions.

1. DEFINITIONS

Capitalised terms used in this Asian Addition shall have the same
meanings as defined in the Terms, unless indicated otherwise.

2. AMENDMENT OF TERMS

21 Clause 8.7 of the Terms shall be deleted and replaced in
its entirety with the following:

“8.7 Short Positions

Unless you inform us otherwise, all instructions to sell investments are
accepted by J.P. Morgan on the understanding that you (or, where
applicable, your principal or principals) own the relevant investments.
At the time of providing an instruction to J.P. Morgan to enter into
transactions on your (or, where applicable, your principal's or
principals') behalf, you must inform J.P. Morgan if the instruction
requires J.P. Morgan to sell on your (or, where applicable, your
principal's or principals') behalf investments which you do not own at
the time, and (without prejudice to Clause 7.3) J.P. Morgan shall have
the right in its sole discretion to refuse to accept any such instruction.

You (or, where applicable, your principal or principals) must not instruct
J.P. Morgan to sell shares on The Stock Exchange of Hong Kong
Limited (the “Hong Kong Stock Exchange”) unless at the time of the
order, you (or, where applicable, your principal or principal) either (i)
own the shares that are the subject of the sell order, or (ii) have already
exercised an American Depositary Receipt (“ADR”), Tracker Fund of
Hong Kong (“TraHK*) unit, physically-settled share call option or other
similar instrument convertible into the shares to be delivered to the
purchaser. To notify J.P. Morgan of the contrary, you (or, where
applicable, your principal or principals) must in respect of any short
selling order confirm in writing to J.P. Morgan at the time of placing the
order that the sale is a “covered short sale” or “short sale” which means
in respect of the relevant order that:

(i) the order is a short sale order;

(ii) you (or, where applicable, your principal or principals) have
a presently exercisable and unconditional right to vest the securities to
which the order relates in the purchaser of such securities; and

(iii) to the extent that you (or, where applicable, your principal
or principals) have borrowed the securities or obtained a confirmation
from the lender that it has the securities available to lend, the lender
has the securities available to lend to J.P. Morgan.

Further detail on short sales on the Hong Kong Stock Exchange is
available at http://www.jpmorgan.com/disclosures (which is relevant
when you trade the Hong Kong market electronically).

We may establish short positions on your (or, where applicable, your
principal's or principals') behalf, that is to say sell on your (or, where
applicable, your principal's or principals') behalf investments which you
(or, where applicable, your principal or principals) do not own at the
time, leaving you (or, where applicable, your principal or principals) with
an open exposure related to any increase in the price of those

investments before settlement. We may cover your (or, where
applicable, your principal's or principals') settlement obligations by
borrowing for you (or, where applicable, your principal or principals) the
relevant investments. We may require you to sign appropriate
documentation covering such borrowing.

You (or, where applicable, your principal or principals) acknowledge
that restrictions or disclosure obligations may exist or be imposed

from time to time under Applicable Law in relation to transactions in
investments that J.P. Morgan enters into on your (or, where applicable,
your principal's or principals') behalf. J.P. Morgan (without prejudice to
Clause 7.3) reserves the right to refuse to accept any instruction where
it considers in its sole discretion that accepting such instruction may
cause it to breach Applicable Law (whether or not you have informed
us as to whether or not you (or, where applicable, your principal or
principals) own the investments in question).”

2.2 Clause 8.9 of the Terms shall be deleted and replaced in
its entirety with the following:

“8.9 Programme Trading

“Where we accept an order to effect a programme trade we will act as
agent unless otherwise agreed at the time and confirmed in the relevant
confirmation, if any.

We or our Affiliates may execute own account transactions in any
investment and/or traded product included in a programme trade.”

2.3 Clause 10.2 of the Terms shall be deleted and replaced in
its entirety with the following:

“10.2 Charges and Interest

Our charges will be subject to negotiation and agreement. In the
absence of any agreement between us, we shall be entitled to charge
and you (or, where applicable, your principal or principals) agree to pay
our standard rates plus all commission, mark-up, mark-down, spread
or other fees, charges, expenses, fines or penalties on a transaction
entered into by you under these Terms. Any charges (including any
expenses) due to us (or to our agents) plus any applicable taxes,
duties, taxes and levies may be deducted from any funds held by us on
your (or, where applicable, your principal's or principals') behalf or any
payments made by us to you (or, where applicable, your principal or
principals) or to others on your behalf or, at our discretion, shall be paid
by you (or, where applicable, your principal or principals) as we notify.
All expenses (including but not limited to levies, fees, duties and taxes)
arising out of or in performance of any of J.P. Morgan's duties under
these Terms, shall be reimbursed by you (or, where applicable, your
principal or principals) to J.P. Morgan. Where value added tax, services
tax, goods and services tax or any analogous tax (each “VAT”) is due
on our charges (including any expenses) payable by you (or, where
applicable, your principal or principals) to J.P. Morgan, you (or, where
applicable, your principal or principals) shall be responsible for such
VAT and shall pay such VAT to the relevant tax authorities or

J.P. Morgan as required by Applicable Law. J.P. Morgan shall exercise
its best efforts to discharge applicable withholding tax for you (or, where
applicable, your principal or principals) as required in the ordinary
course of business in the purchase or sale of securities based on
prevailing tax directives and customary practice. Should the same be
inquired and/or disputed by applicable tax authorities, you (or, where
applicable, your principal or principals) agree to provide further
supporting documents as may be requested by the applicable tax
authorities from time to time for the purpose of confirming the
applicable tax charge.”

24 The following wording shall be added to the end of Clause
28.3 of the Terms as follows:

“28.4 You further agree that, in relation to a transaction where



J.P. Morgan has received an enquiry from a regulatory authority, the
following provisions shall apply:

28.4.1 Subject as provided below, you shall, immediately upon
request by J.P. Morgan (which request shall include the relevant
contact details of a regulatory authority), inform a regulatory authority
of the identity and contact details of the customer for whose account
the transaction was effected and (so far as known to you) of the person
with the ultimate beneficial interest in the transaction. You shall also
inform a regulatory authority of any third party (if different from the
customer/ultimate beneficiary) who originated the transaction and
“Know Your Client” documentation to a regulatory authority.

28.4.2 If you effected the transaction for an investment fund or
discretionary account, you shall, immediately upon request by J.P.
Morgan (which request shall include the relevant contact details of a
regulatory authority), inform a regulatory authority of the identity and
contact details of the fund or account and, if applicable, the identity and
contact details of the person who, on behalf of the fund or account,
instructed you to effect the transaction.

28.4.3 If you are aware that your customer is acting as
intermediary for its underlying customers, and you do not know the
identity and contact details of the underlying customer for whom the
transaction was effected, you confirm that:

(1) You have arrangements in place with your customer which
entitle you to obtain such information from your customer immediately
upon request; and

2) You will, on request from J.P. Morgan in relation to a
transaction, promptly request such information from the customer on
whose instructions the transaction was effected, and provide the
information to the relevant regulatory authority as soon as you have
received from your customer.”

3. J.P. MORGAN SECURITIES (ASIA PACIFIC) LIMITED

The following additional provisions shall apply where we effect your
transaction through J.P. Morgan Securities (Asia Pacific) Limited
(“JPMSAPL").

3.1 Licensing information

JPMSAPL has its main business address at 6/F, 7/F, 23-29/F, Chater
House, 8 Connaught Road Central, Central, Hong Kong, and is
regulated by the Hong Kong Monetary Authority and is registered with
the Securities and Futures Commission of Hong Kong for Types 1
(dealing in securities), 4 (advising on securities), 6 (advising on
corporate finance) and 7 (providing automated trading services)
regulated activities, with CE number AAJ321.

3.2 Miscellaneous — Order Handling

You understand that J.P. Morgan Securities plc (“JPMS plc”) may effect
securities transactions involving certain Asian cash equities by sending
your trade instructions (including with respect to the capacity in which
the order may be filled) to its agent JPMSAPL for, or to arrange for,
execution, clearance and settlement. In effecting those securities
transactions involving certain Asian cash equities, JPMS plc will act as
your agent unless it reasonably understands your instructions
otherwise.

Where JPMSAPL (acting as JPMS pic’s agent) is unable to complete
the full execution of your order as agent, any residual part of your order
which could not be completed as agent may be completed by JPMS
plc as principal.

Where JPMSAPL (acting as JPMS plc’s agent) arranges execution of
your order in markets outside Hong Kong, JPMSAPL may assume,
unless JPMSAPL reasonably understands your instructions otherwise,
that you consent to JPMS pilc filling or otherwise facilitating your order
(or part of your order) as principal in accordance with the laws,

regulations, rules and market practices (including with respect to the
execution capacity in which JPMS plc and/or its affiliates may fill your
order) of the applicable market.

By giving JPMS plc and/or JPMSAPL (acting as JPMS plic’s agent)
instructions to effect securities transactions involving certain Asian
cash equities you will be deemed to have agreed to the handling of
your order in the manner above.

3.3 Give-ups

We note from time to time, you may wish to give-up, as agent, certain
equities transactions executed by JPMSAPL for booking and
settlement in the name of your prime broker(s) acting as your principal
(each a “Prime Broker”), in respect of certain markets in Asia agreed
with us (the “Give-up Transactions”).

Where JPMSAPL as executing broker accepts a Give-up Transaction
from you for booking and settlement with your nominated Prime

Broker, it does so on and subject to the following terms and conditions:

(@) Written Notification

You shall notify JPMSAPL in writing of a Give-up Transaction, setting
out the details thereof in the manner as required by JPMSAPL from
time to time. Specifically, you represent and warrant:

1. your instructions to JPMSAPL shall be given with due skill,
care and diligence, to preserve the order and integrity of the market in
which you place orders, and in compliance with any applicable laws,
regulations and rules at the time of the Give-up Transaction; and

2. the Give-up Transactions shall be within trading controls,
criteria and limits, and not be in breach of restrictions, as
communicated to you by J.P. Morgan from time to time.

(b) Confirmation

JPMSAPL will confirm the execution of the Give-up Transactions to
your nominated Prime Broker, with a copy of such confirmation to you,
as soon as practicable.

(c) Non-acceptance by Prime Broker

In the event your nominated Prime Broker does not accept a Give-up
Transaction, you shall immediately notify JPMSAPL of such non-
acceptance, and inform J.P. Morgan in writing of the identity of your
principal that has validly authorized you to book and settle the Give- up
Transaction in its name (such as another Prime Broker, or a fund on
whose behalf you act).

(d) JPMSAPL'’s Discretion in the event of Non-acceptance by
Prime Broker

Should your nominated Prime Broker not accept a Give-up
Transaction, JPMSAPL may, in its reasonable discretion:

1) re-book and settle such Give-up Transaction in the name
of your principal referred to in Clause 3.3, and you undertake to be fully
liable for all costs and obligations arising out of or related to such re-
booking and settlement, including, without limitation, any and all
applicable stamp duty and/or transfer tax arising out of each such
transaction re-booking and settlement, which is to be charged from you
by JPMSAPL for payment for and on your behalf; and/or

(2) close out such Give-up Transaction, and you shall promptly
settle the balance resulting from any such close out (including without
limitation, applicable stamp duty and/or transfer tax).



Further, you undertake to (i) be liable; and (ii) to the extent incurred by
JPMSAPL, indemnify and hold JPMSAPL harmless, for any loss, cost,
duties, charge or obligation (including, without limitations, applicable
stamp duty and/or transfer tax) arising from, as a result of or in
connection with any non-acceptance of such Give-up Transaction.

(e) Representations and Warranties

On a continuing basis you represent and warrant that:

1) you have valid authority, as agent, to place the Give-up
Transactions to JPMSAPL for acceptance by your nominated principal;
and

2) your (as agent of your nominated principal) instructions to
JPMSAPL, and such principal’s acceptance of the Give- up
Transactions, do not contravene any applicable laws, regulations,
rules, policies, trading controls and/or limits as communicated to you
by JPMSAPL at the relevant time.

(f) Prime Brokers

You undertake to notify us and seek our consent in writing of the Prime
Broker(s) on behalf of which you may do Give-up Transactions with us.

4. IMPORTANT DISCLOSURES TO CLIENTS
TRANSACTING IN CERTAIN APAC JURISDICTIONS

4.1 Hong Kong

If JPMS plc (as defined above) is your executing broker for Hong Kong
securities, JPMS plc is not required to tag a broker-client assigned
number (“BCAN”) to you. However, if you prefer JPMS plc to tag your
securities orders with a pre-assigned BCAN that is not assigned by it
("Non-JPM BCAN?"), for example because you are a Relevant
Regulated Intermediary under the Hong Kong Securities and Futures
Commission (“SFC”) Code of Conduct, please note the following
requirements and limitations:

(a) please notify JPMS plc by sending an email to your J.P.
Morgan representative before submitting a securities order
over Hong Kong securities;

(b) following J.P. Morgan’s receipt of your notification in
accordance with sub-paragraph (a) above:

1) you must tag your securities orders with your Non-JPM
BCAN, otherwise failure to do so may result in your
securities orders being rejected by JPMS pic;

2) if you wish to use FIX to route your securities orders to
JPMS plc, please use the following FIX fields or tags for your
Non-JPM BCAN:

(i) if you send your securities orders via Bloomberg
EMSX, please input your Non-JPM BCAN into the
"Investor|D" field;

(i) if you send your securities orders via any other
OMS/EMS for FIX, please use FIX tag 8018 for your
Non-JPM BCAN.

Failure to follow these steps may result in your securities
orders being rejected by JPMS plc. However, if it is not
possible to follow the steps above due to system limitations,
JPMS plc may agree another FIX tag with you;

(c) please ensure that your Non-JPM BCAN follows the format
specified by the SFC which is available here:
https://www.hkex.com.hk/-/media/HKEX-
Market/Services/Trading/Securities/Overview/Trading-
Mechanism/HKIDR/HKIDR--OTCR-webinar-material-for-
English-session.pdf; and

(d) please note that, in accordance with the rules of the Stock
Exchange of Hong Kong (“SEHK”) (unless otherwise
amended or updated by SEHK in the future), JPMS plc will
not be able to aggregate your securities orders even if all
the individual orders you sent have the same Non-JPM
BCAN tagged to them.

4.2 India

If you instruct J.P. Morgan to trade in equity shares, derivatives or other
instruments traded on the Bombay Stock Exchange Limited (“BSE”)
and/or the National Stock Exchange Limited (“NSE”) as permitted under
Applicable Law, you are required to open a brokerage account with and
execute transactions in such securities through our local broker-dealer
J.P. Morgan India Private Limited (“*JPMIPL”) and hold any such
securities acquired through a local custodian. You will therefore be
subject to the following additional requirements and disclosures:

(a) Certain rights & obligations of JPMIPL as prescribed by the
Securities and Exchange Board of India (“SEBI”). JPMIPL is
also required to make you aware of certain risk disclosures
when dealing in the securities market in India.

(b) If J.P. Morgan provides you with direct market access
facilities to trade in equity shares, derivatives or other
instruments traded on the BSE and/or NSE, you will also be
subject to additional provisions prescribed by the NSE/BSE
which are available at:

www.jpmorgan.com/pages/disclosures/asiantransactions

(c) The SEBI (Intermediaries) Regulations, 2008, which specify
that no person shall, directly or indirectly, acquire or hold
equity shares of a recognised depository unless he is a fit
and proper person in terms of Schedule Il of the SEBI
(Intermediaries) Regulations, 2008.

(d) The Securities Contracts (Regulation) (Stock Exchanges
and Clearing Corporations) Regulations, 2012 (“SECC
Regulations”), which specify that no person shall, directly or
indirectly, acquire or hold equity shares of a recognised
stock exchange or recognised clearing corporation unless
he is a fit and proper person in terms of Regulation 19 and
20 of the said SECC Regulations.

In the event of any conflict or inconsistency between the above
requirements and disclosures and other applicable terms of business
between you and J.P. Morgan and/or its affiliates as they apply to
transactions in equity shares, derivatives or other instruments traded on
the BSE or NSE, the former will prevail.

4.3 Korea

Under Korean law, all non-Korean residents intending to trade in Korea
Exchange-listed securities are required to open brokerage accounts
directly with and execute transactions in such securities through local
broker-dealers and hold any such securities acquired through a local
custodian. You or your client or, if you are a fund manager, your fund
(each a “Non-Korean Resident”) has or will have, through its local
custodian acting as the Non-Korean Resident’s agent in Korea, entered
into an a Korean securities account opening standard terms and
conditions (the “Korean Standard Terms and Conditions”) with our local
broker-dealer, J.P. Morgan Securities (Far East) Limited, Seoul
Branch, regarding the Non-Korean Resident's transactions in Korea
Exchange-listed equities and therefore the Non-Korean Resident also
is or will be subject to additional terms contained in the Korean
Standard Terms and Conditions. If there is any conflict or inconsistency
between the Korean Standard Terms and Conditions and any other
applicable terms of business between you and J.P. Morgan and/or its
affiliates as they apply to the non-Korean Resident’s transaction in
Korea Exchange-listed equities, the former will prevail. The contents of
the Korean Standard Terms and Conditions are publicly available at
http://law.kofia.or.kr/service/law/lawView.do?seq=120&historySeq=
0&gubun=cur&tree=part.

4.4 Singapore

JPMS plc has been approved by the Monetary Authority of Singapore
to:

(a) Provide financial advisory services concerning securities to
accredited and institutional investors, via application by
J.P. Morgan Securities Singapore Private Limited
(“JPMSS”) and J.P. Morgan (S.E.A.) Limited (‘JPMSEAL”")
pursuant to paragraph 11 of the First Schedule to the
Financial Advisers Act (Cap. 110 of Singapore);



(b) Provide financial advisory services concerning collective
investment schemes to accredited and institutional
investors, via application by JPMSEAL pursuant to
paragraph 11 of the First Schedule to the Financial
Advisers Act (Cap. 110 of Singapore); and

(c) Deal in securities for accredited and institutional investors,
via application by JPMSS and JPMSEAL pursuant to
paragraph 9 of the Third Schedule to the Securities and
Futures Act (Cap. 289 of Singapore).

4.5 Taiwan

Under Taiwan’s Regulations Governing Investment in Securities by
Overseas Chinese and Foreign Nationals, all non-Taiwanese residents
intending to trade in securities listed on the Taiwan Stock Exchange
(“TWSE”) orthe Taipei Exchange (“TPEX”) are required to register with
the TWSE to obtain an “Investor Identification Number” and a tax
identification number before opening a trading account with a local
broker-dealer. Furthermore, non-Taiwanese residents are also
required to appoint a local regulatory agent to open such trading
accounts on their be halves with local broker-dealers and hold any such
securities acquired through a local custodian. You or your client or, if
you are a fund manager, your fund (each a “Non-Taiwanese
Resident”) has or will have, through its local regulatory agent which by
the local market practice shall be its local custodian, entered into a
separate securities trading account opening agreement (the “Taiwan
Trading Account Agreement”) with our local broker- dealer, J.P.
Morgan Securities (Taiwan) Limited regarding the Non- Taiwanese
Resident’s transactions in TWSE-listed or TPEx-listed equities.
Therefore, the Non-Taiwanese Resident also is or will be subject to
additional terms contained in the Taiwan Trading Account Agreement.
If there is any conflict or inconsistency between the Taiwan Trading
Account Agreement and any other applicable terms of business
between you and J.P. Morgan and/or its affiliates as they apply to the
Non-Taiwanese Resident’s transaction in TWSE-listed or TPEXx-listed
equities, the former will prevail. A copy of the Taiwan Trading Account
Agreement is available upon request.



5. AUSTRALIA PROVISIONS FOR FINANCIAL
PRODUCTS TRADED ON FINANCIAL MARKETS IN AUSTRALIA

The following additional Australia provisions supplement and form part
of the Terms. Unless otherwise stated, the following additional
provisions shall govern all dealings in Australian securities and other
financial products traded on financial markets in Australia, and the
provision of financial services (as defined in the Corporations Act 2001
(Cth)), which are dealt with or for you by J.P. Morgan Securities
Australia Limited (ABN 61 003 245 234 / Australian Financial Services
Licence 238066) (“JPMSAL”), being dealings in financial products or
financial services for which JPMSAL is or becomes authorised. In the
event of any inconsistency between the Terms and these Australia
provisions, these Australia provisions shall prevail with respect to the
dealings in Australian securities and other financial products traded on
financial markets in Australia with or for you by JPMSAL.

5.1 JPMSAL as contracting broker

Your (or, where you are acting as agent on behalf of a principal or
principals, your principal's or principals') orders in Australian financial
products (as defined by the Corporations Act 2001 (Cth) (“the
Corporations Act’)) traded on an Australian financial market (the
“Australian Transactions”) will be dealt with by JPMSAL. JPMSAL is
deemed as your contracting broker. JPMSAL holds an Australian
Financial Services License granted by the Australian Securities and
Investments Commission (“ASIC”) which covers the provision of certain
financial services to you (AFSL 238066).

5.2 Amendment of Terms

For the purpose of Australian Transactions, the Terms shall apply to
you altered as necessary so that all references in the Terms to:“J.P.
Morgan” shall be construed to only refer to JPMSAL, references to
“Investment Manager” shall be construed as “investment manager”,
and references to “the Rules” shall be construed as “Applicable Law”,
and:

(a) The words that appear after the words “Terms of Business”
and before Clause 1 which lists J.P. Morgan Europe Limited, J.P.
Morgan Securities plc, J.P. Morgan Limited, J.P. Morgan Markets
Limited and JPMorgan Chase Bank, National Association, London
Branch (and the respective regulators that authorise and regulate these
entities) shall be deleted in their entirety.

(b) Clause 1 of the Terms shall be amended as follows:

(i) Clause 1.1 of the Terms shall be deleted and replaced in
its entirety as follows:

“1.1 These Terms of Business and any supplements or notices issued
by J.P. Morgan (as defined below) thereto (collectively, the “Terms”)
govern all dealings in financial products and the provision of all financial
services (as defined by the Corporations Act 2001 (Cth) (“Corporations
Act”)) which are dealt with or for you by J.P. Morgan, being dealings in
financial products or financial services for which J.P. Morgan is or
becomes authorised. References to “we/us/our” or “J.P. Morgan” are
to J.P. Morgan Securities Australia Ltd. “Affiliates” means, whether in
Australia or otherwise, direct or indirect subsidiaries of J.P. Morgan and
the direct or indirect subsidiaries of J.P. Morgan’s direct or indirect
holding companies from time to time, any entity directly or indirectly
controlled by J.P. Morgan and any entity directly or indirectly under
common control with J.P. Morgan and any other connected or
associated person, whether or not any such subsidiary, holding
company, entity or person exists as at the date at which you accept
these Terms or is established or acquired after such date. References
to “you” and “your” under these Terms are to you alone except as
expressly provided otherwise in a specific context.”

(i) Clause 1.3 of the Terms shall be deleted and replaced in
its entirety as follows:

“1.3 These Terms supersede any terms of business for trading with J.P.
Morgan that may have been previously sent to you by J.P. Morgan (or
its Affiliates) (as they may have been amended from time to time by
any one or more of such J.P. Morgan entities) or received from you.
Transactions entered into under any terms of business which are
superseded by these Terms shall be deemed, with effect from your
acceptance of these Terms, as transactions entered into under these
Terms. Without limiting the application of these Terms to transactions
entered into, or deemed to be entered into, under these Terms, these
Terms are without prejudice to and shall not supersede or amend any
other contract(s) entered into by you and J.P. Morgan (whether prior to
or after our dispatch of these Terms to you) (each a “Product Contract”)
including, without limitation, any contract(s) relating to specific, or
specific types of, products, services or transactions. In the event of any
conflict between any Product Contract(s) and these Terms, the
provisions of the Product Contract(s) shall prevail.”

(iii) The definition of Applicable Law under clause 1.4 of the
Terms shall be amended to read as follows:

“Applicable Law means (a) any applicable law contained in or made
under the Corporations Act or any other statutes and regulations of
Australia; (b) any laws and regulations of any other jurisdiction
applicable to the provision of services to you by J.P. Morgan under, or
in connection with, these Terms; and (c) any other applicable principle,
rule, guidance, decision, determination, ruling, article, by- law,
procedure, usage and custom of ASIC, the Australian Securities
Exchange or other relevant regulatory body, Exchange, Clearing
System, CSD or organised market applicable to the provision of
services to you by J.P. Morgan under, or in connection with, these
Terms, (as amended from time to time).”

(iv) Clause 1.5 of the Terms shall be deleted and replaced in
its entirety as follows:

“1.5 Any capitalised terms which are not defined herein shall be
deemed to be defined in accordance with Applicable Law. Clause
headings shall be disregarded in the interpretation of these Terms.
“Clearing System” means any person (or any system or platform
operated by such person) providing settlement, clearing or similar
services, whether or not as part of an Exchange including, without
limitation, any central counterparty; “CSD” means any trans-national or
local securities depository, book entry system or other person that
provides handling, clearing, settlement or safekeeping services in
which J.P. Morgan participates as a customer or member, including
Austra clear; “Exchange” means any exchange, multilateral trading
facility, market, automated trading system, organised trading facility or
platform or association of dealers in any part of the world on or through
which securities, commodities or currencies or assets underlying,
derived from or otherwise related directly or indirectly to the same are
bought and sold; and “Intellectual Property Rights” means all
patents, copyright and related rights, trade secrets, trademarks, trade
names, domain names, design rights, database rights, applications,
rights in get-up, topograpghy rights and all other intellectual property or
proprietary rights of a similar nature and having a similar effect in each
case whether or not registered or capable of registration and subsisting
in any part of the world.”

(v) Clause 1.6 and 1.7 of the Terms shall be deleted in their
entirety.

(c) Clause 2 of the Terms shall be amended as follows:

(i) Clause 2.1 of the Terms shall be deleted and replaced in

its entirety as follows:

“2.1 You represent and warrant to J.P. Morgan that you are, and J.P.
Morgan shall be entitled to treat you as, a “wholesale client” within the
meaning of Section 761G of the Corporations Act 2001 (the
“Corporations Act”). J.P. Morgan is providing financial services to you
on the basis that you are a wholesale client. You are responsible for
notifying J.P. Morgan immediately if, at any point of time, you consider
you would no longer fall within the definition of this term. You undertake
to provide to J.P. Morgan any information, documents or certificates



requested by J.P. Morgan for the purposes of confirming the accuracy
of your representation contained in this Clause 2.

Where you act as agent, you shall be taken to give the representations,
warranties and undertakings (as applicable) in:

(a) the preceding paragraph both in your own right and as
agent for the relevant principal(s); and

(b) the remainder of Clause 4.2 of the Terms, in your own
right.”
(i) Clause 2.2 of the Terms shall be deleted and replaced in

their entirety as follows:

“2.2 We would also advise you that, to the extent you request re-
categorisation so that you are given retail client status or if we are
required to reclassify you as a retail client due to a change in your
status, we regret that we will not be able to continue to provide you with
services hereunder, but, if appropriate, we may refer you to our private
banking Affiliate(s) for further assistance.”

(d) Clause 3.1.4 of the Terms shall be deleted and replaced in
its entirety as follows:

“3.1.4 Provide such other services as may be agreed between you and
J.P. Morgan; and”

(e) Clause 4.1 of the Terms shall be amended as follows:
(i) Clause 4.1.2 of the Terms shall be deleted in its
entirety.
(ii) Clause 4.1.7 of the Terms shall be deleted and

replaced in its entirety as follows:

“4.1.7 You have obtained and are in compliance with the
terms of all authorisations, consents and approvals of any
government or other regulatory body necessary to enable
you to conduct all transactions under these Terms, and you
shall provide us with copies of such consents or approvals
as we may reasonably require and promptly notify us of any
change in your regulatory status, licences, authorisations
or consents;

(iii) Clause 4.1.8 of the Terms shall be deleted in its
entirety.

(iv) Clauses 4.1.17, 4.1.18,4.1.19, 4.1.20 and 4.1.21 of the
Terms shall be deleted in their entirety.

(v) adding a new Clause 4.1.17 as follows

“4.1.17 On those occasions where you place instructions
with J.P. Morgan to buy and sell the same financial product,
the execution of those instructions will result in there being
a change in the beneficial ownership of the financial
product and you will promptly provide written confirmation
to J.P. Morgan of a change in beneficial ownership in
respect of the relevant financial product when requested to
do so by J.P. Morgan.”

(f) Clause 5 of the Terms shall be amended as follows:

(i) Clause 5.1 of the Terms shall deleted and
replaced in its entirety as follows:

“5.1 Please be aware that there are certain risks involved
in entering into transactions in financial instruments. You
should not deal in these products unless you understand

their nature and the extent of exposure to risk that you will
incur.”

(i) Clause 5.2 and 5.3 of the Terms shall be
deleted in their entirety.

9) Clause 6 of the Terms shall be amended as follows:

(i) Clause 6.2 of the Terms shall be deleted and
replaced in its entirety with the following:

“6.2 J.P. Morgan may retain such records for whatever
period may be required as a matter of its internal policies
and/or Applicable Law.”

(i) Clause 6.3 of the Terms shall be deleted in its
entirety;
(h) Clause 7.3 of the Terms shall be deleted and replaced in

its entirety as follows:

“7.3 We shall not be under any obligation to enter into any particular
dealing in financial products, or to accept and act in accordance with
any instruction. We may, in our absolute discretion and (if this is a
“consumer contract or small business contract” for the purposes of
Subdivision BA of Division 2 of Part 2 of the Australian Securities and
Investments Commission Act 2001 (Cth) (“Unfair Contracts
Provisions”) provided the exercise of such discretion is not “unfair” as
defined in the Unfair Contracts Provisions), refuse to accept or execute
any instruction from you. You acknowledge that we are not required
under the Applicable Laws to act on any instruction, where to do so
would constitute a breach of the Applicable Laws. We will give notice
of any refusal to act as soon as practicable but we shall not be liable
for any loss whatsoever arising out of or in connection with our refusal.

You acknowledge that, in accordance with the Applicable Laws,
notwithstanding that J.P. Morgan may act in accordance with any
instruction received from you (or on your behalf), any Options Market
Transaction (as defined in the ASIC Market Integrity Rules (ASX
Market) 2010) arising from any order submitted to the relevant financial
market by J.P. Morgan or registered with the relevant clearing facility
(in its capacity as either trading participant or clearing participant) is
entered into or registered by J.P. Morgan as principal.

You acknowledge that J.P. Morgan (in its capacity as clearing
participant of a financial market) may obtain benefits, rights or other
legal results upon registration of an Options Market Transaction (as
defined in the ASIC Market Integrity Rules (ASX Market) 2010) with the
clearing facility of the financial market and that those benefits, rights
and other legal results may not pass to you.”

(i) Clause 8 of the Terms shall be amended as follows:

(i) Clause 8.1 of the Terms shall be deleted and
replaced in its entirety as follows:

“8.1 Execution

J.P. Morgan is required to handle and execute client orders in
accordance with the best execution obligation in the ASIC Market
Integrity Rules (Competition in Exchange Markets) 3.1.1. That Rule
requires J.P. Morgan to take reasonable steps to obtain the best
outcome for you when handling and executing your orders.

In assessing the best outcome for you, J.P. Morgan will have regard to
those factors described in detail in its Best Execution Policy. A copy of
the Best Execution Policy is available on request.

Where you provide J.P. Morgan with instructions that are inconsistent
with J.P. Morgan obtaining the best outcome for you under its Best
Execution Policy, J.P. Morgan will take reasonable steps to handle and
execute the orders in a way which satisfies your instructions, even if



the result will not be to obtain the best outcome provided the
instructions are:

(@) clear and unambiguous;

(b) in writing, or if provided to J.P. Morgan verbally, recorded
by J.P. Morgan and retained by J.P. Morgan for a period of
seven years; and

(c) not contained within the standard terms and conditions of a
client agreement provided by J.P. Morgan to you, but which
may be a standing instruction or a specific order by order
instruction.

Where you choose to execute an order pursuant to a Direct Market
Access (“DMA”) Client Agreement, Electronic Order Routing Terms or
Electronic Services Terms (as applicable), you acknowledge that you
will select the parameters of the order (such as the price, the
counterparty, the execution venue, the timing, the size and the nature
of the interaction with your selected execution venue). In such a case,
you will be treated as having given specific instructions for the entirety
of your order by means of the DMA/electronic service and J.P. Morgan
will be treated as having satisfied its best execution obligation. In cases
where you do not select any or all of the necessary parameters, then
J.P. Morgan will select execution parameters in accordance with its
Best Execution Policy.

Upon receipt of a written request from you J.P. Morgan will within a
reasonable period provide you with details of the execution of your
orders to demonstrate that your orders were executed in accordance
with J.P. Morgan’s Best Execution Policy.”

(ii) Clause 8.2 of the Terms shall be deleted and
replaced in its entirety with the following:

“8.2 Aggregation and Priority of Orders

(a) J.P. Morgan handles customer and own account orders
fairly and in due turn, in accordance with the ASIC Market
Integrity rules for the relevant financial market. J.P. Morgan
may aggregate your order with (i) its own orders, (ii) orders
of “prescribed persons” (as defined by the ASIC Market
Integrity Rules for the relevant financial market), or (iii)
orders of other persons.

(b) Orders will be executed and the resulting sales and
purchases allocated to the persons participating in
accordance with our policy regarding client order
precedence and allocation of sales and purchases (as in
force at that time). You acknowledge that a copy of our
Allocations Policy may be obtained upon request and that
we reserve the right to change that policy at any time
without notice (provided that, if this agreement is a
“consumer contract or small business contract’ for the
purposes of the Unfair Contracts Provisions, that change is
not “unfair” as defined in the Unfair Contracts Provisions)
and to allocate sales and purchases between orders in a
manner other than as set out in that policy with the consent
of the clients affected.

(c) Market conditions may not permit your aggregated order to
be executed at once or in a single dealing. We may
therefore execute it over such period as we deem
appropriate and we may report to you a volume weighted
average price for a series of dealings so executed instead
of the actual price of each dealing (provided that, if this
agreement is a “consumer contract or small business
contract” for the purposes of the Unfair Contract Provisions,
that such period is not “unfair” as defined in the Unfair
Contracts Provisions).

(iii) Clause 8.4 of the Terms shall be deleted in its entirety;

(iv) Clause 8.5 of the Terms shall be deleted and replaced in
its entirety with the following:

“8.5 Inducements

In the course of providing services to our clients, we may pay or receive
fees, commissions, rebates or non-monetary benefits to or from third
parties (including any Affiliate(s)).”

(v) Clause 8.7 of the Terms shall be deleted and replaced in
its entirety with the following:

“8.7 Short Selling

In accordance with Applicable Laws, you may only place a short sell
order in respect of securities, managed investment products and
debentures, stocks and bonds issued or proposed to be issued by a
government (and such other financial products as may be specified by
J.P. Morgan from time to time) if it is a ‘covered short sale’ (that is, one
in respect of which you have a presently exercisable and unconditional
right to vest the relevant financial products in the buyer at the time of
sale as a result of a securities lending arrangement).

At the time of providing a sale instruction to J.P. Morgan to deal on your
behalf, and at all other times as requested by J.P. Morgan, you must:

(a) inform J.P. Morgan if the execution of that instruction would
constitute a covered short sale; and

(b) if the sale is a covered short sale, provide to J.P. Morgan
such other information as it may request (from time to time)
for the purpose of fulfilling its reporting obligations in
relation to covered short sales under the Applicable Law
and otherwise ensuring its compliance with all Applicable
Laws.

You agree that each time you place a short sell order with J.P. Morgan,
you represent and warrant to J.P. Morgan that the sale order meets all
requirements of Applicable Laws and ASIC policy related to that sale
order.

In the event that you fail to deliver to J.P. Morgan the financial products
required to settle a dealing entered into on your behalf by the
settlement date, J.P. Morgan may cancel, close out or terminate (at
J.P. Morgan’s discretion) the dealing entered into on your behalf and
will do so at your cost.”

(vi) Clause 8.10 of the Terms shall be deleted and replaced in
its entirety with the following:

“8.10 Contract notes, Confirmations and Statements

You agree that contract notes or confirmations of the essential details
of dealings executed with or for you and statements of your account
may be provided on our behalf by one or more of our Affiliates and you
agree to accept such contract notes, confirmations and statements as
if they had been sent by J.P. Morgan. You consent to any contract note,
confirmation, statement or other notices being sent to you
electronically. You acknowledge that each transaction effected for you
and each contract note, confirmation and statement is subject:

(a) if and to the extent that it relates to financial products traded
on a financial market, to (i) the directions, decisions and
requirements of the relevant financial market, (ii) the
Applicable Laws relevant to that financial market; and (iii)
the customs and usages of the relevant financial market;

(b) if and to the extent that it relates to a clearing and
settlement facility, to the Applicable Laws relevant to that
clearing and settlement facility;

(c) to the Corporations Act; and



(d) to the correction of errors and omissions.

You must immediately notify us if you believe there are any errors
contained in that contract note, confirmation or statement.

On the basis that you are a wholesale client (as defined in the
Corporations Act), you authorise us to accumulate purchases and
sales of securities (as defined in the ASIC Market Integrity Rules for
the relevant financial market) (for the purposes of this clause,
“securities”) that comprise only part of an order for securities of the
same class placed by you and to issue a single contract note or
confirmation specifying the average price of the securities of that class
bought or sold pursuant to the order.

All contract or confirmation notes issued by J.P. Morgan (as principal
or as agent for an Affiliate) shall bind you unless a detailed objection is
received by your usual J.P. Morgan representative within one business
day of despatch by SWIFT, facsimile, or in electronic form (including
notice via a website) or, if sent by post only, within two business days
of despatch. In this context, “business day” means a day other than a
Saturday or Sunday and upon which banks are open for business in
the State of New South Wales, Australia.”

(vii) Clause 8.11 of the Terms shall be amended by deleting the
following sentence from the first paragraph:

“In addition, we may hold collateral in connection with financial
instruments (as defined under MiIFID II), which may also be subject to
a Product Contract.”

(viii) Clause 8.14 of the Terms shall be deleted in its entirety.

(ix) Clause 8.17 of the Terms shall be deleted and replaced in
its entirety as follows:

“8.17 Execution and cancellation of orders

(a) Subject to clause 7.3, J.P. Morgan will use all reasonable
endeavours to execute or arrange the execution of your
orders, but shall not be responsible for any delays or errors
in the transmission or execution of your orders, other than
delays or errors resulting from our gross negligence, wilful
default or fraud.

(b) You acknowledge that J.P. Morgan may execute your order
using algorithms or other automated trading programs
prepared by J.P. Morgan.

(c) In respect of dealings entered into by J.P. Morgan with you
or on your behalf under these Terms, you authorise J.P.
Morgan to cancel or amend, without requiring your consent,
any of those dealings:

(i) where J.P. Morgan is requested to do so by the
operator of any relevant financial market or clearing and
settlement facility;

(i) otherwise pursuant to or as contemplated by
the Applicable Laws or the practices and procedures of the
relevant financial market and any relevant clearing and
settlement facility; or

(iii) where these Terms confer a discretion on J.P.
Morgan to cancel or amend dealings in certain
circumstances and those circumstances occur,

to the full extent permitted by law, J.P. Morgan shall not be liable for
any loss suffered by you in these circumstances.

(d) You acknowledge that, subject to Applicable Laws, J.P.
Morgan may instruct third persons to deal on your behalf
on a financial market and that, if we do so, we may receive

remuneration from or share commission with those
persons. Information concerning such instructions,
remuneration or commission will be made available to you
on request.

(e) Any order placed by you shall be subject to J.P. Morgan’s
(or any relevant Affiliates’) pre-trade and post-trade
controls in addition to your trading controls all of which may
be set or modified in J.P. Morgan's (or the relevant
Affiliate’s) sole discretion. Any controls imposed by J.P.
Morgan (or any relevant Affiliates) may result from factors
including J.P. Morgan’s (or any relevant Affiliates’) internal
policies, guidelines, procedures and/or regulatory
requirements or restrictions to which it is subject, or be
provided by a third party or as part of the controls required
by an Exchange. Neither J.P. Morgan nor any Affiliate shall
be responsible for any losses which may arise under the
circumstances described in this Clause 8.17."

(xi) Clauses 8.18, 8.19, 8.20, 8.22, 8.25 and 8.26 of the Terms shall be
deleted in their entirety.

(xii) adding a new Clause 8.27 to the Terms as follows: “8.27
Foreign Exchange

Unless otherwise agreed, if any dealing entered into by J.P. Morgan
with you or on your behalf requires you to make a payment in a
currency other than Australian dollars, you authorise us to arrange for
the requisite spot or forward foreign exchange transaction to effect the
currency conversion to be entered into between you and JPMorgan
Chase Bank, National Association (“JPMCB”) or to refer you for such
transactions to JPMCB. When we arrange or refer such foreign
exchange transactions for you, the transaction will not be governed by
these Terms but instead by the standard terms and conditions for
foreign exchange transactions of JPMCB at the relevant time.”

(xiii) adding a new Clause 8.28 as follows:

“8.28 Give-up Transactions

We note that, from time to time, you may wish to give-up certain
equities transactions executed by J.P. Morgan for booking and
settlement with your nominated third party broker (each a “Broker”) in
respect of the Australian market (the “Give-up Transaction”). Where

J.P. Morgan as executing broker accepts a Give-up Transaction from
you for booking and settlement with your Broker, you will be deemed
to be acting for your own account unless (i) you have notified J.P.
Morgan in writing that you are acting on behalf of a principal(s); (ii) you
have disclosed the identity of the principal(s) for whom you act; and (iii)

J.P. Morgan has agreed to treat you as agent, in which case these
Terms shall be deemed to operate as a separate agreement between

J.P. Morgan, you and each principal for whom you enter into a dealing
and the provisions of clause 2.3 will apply to you as an agent acting on
behalf of one or more principals.”

(j) Clause 9 of the Terms shall be deleted and replaced in its entirety
as follows:

“9 Client Money

(a) J.P. Morgan will treat any money received from you or held
on your behalf under these Terms in accordance with
Applicable Laws, including the requirement that any money
or property received from you will be segregated. (It should
be noted, however, that since most Australian business
undertaken between you and J.P. Morgan is subject to
settlement on a delivery versus payment basis, J.P.
Morgan rarely will hold your money).

(b) J.P. Morgan will not pay interest on any client money that it
holds unless otherwise specifically agreed.



(c) You acknowledge that J.P. Morgan may combine and
deposit your monies and the monies of other clients in a
client's segregated account and may use such monies to
meet the default of any of its clients.”

(k) Clause 10 shall be amended as follows:

(i) Clause 10.1.1 shall be deleted and replaced in its entirety

“10.1.1 Where you are in default by virtue of late payment for or delivery
of financial products, interest may be charged at a rate at our discretion
(provided that, if this agreement is a “consumer contract or small
business contract” for the purposes of the Unfair Contract Provisions,
that rate is not “unfair” as defined in the Unfair Contracts Provisions);
and”

(ii) Clause 10.2 of the Terms shall be deleted and replaced in
its entirety as follows:

“10.2 Our charges will be subject to negotiation and agreement. In the
absence of any agreement between us, we shall be entitled to charge
and you (or, where applicable, your principal or principals) agree to pay
our standard costs and charges, expenses, fines or penalties on a
transaction entered into by you under these Terms, as well as any
applicable value added tax. Any costs and charges due to us (or to our
agents) plus any applicable value added tax, duties, taxes and levies
may be deducted from any funds held by us on your (or, where
applicable, your principal's or principals') behalf or any payments made
by us to you (or, where applicable, your principal or principals) or to
others on your behalf or, at our discretion, shall be paid by you (or,
where applicable, your principal or principals) as we notify. Where
value added tax is due on our charges (including any expenses)
payable by you (or, where applicable, your principal or principals) to

J.P. Morgan, you (or, where applicable, your principal or principals)
shall be responsible for such value added tax and shall pay such value
added tax to the relevant tax authorities or J.P. Morgan as required by
Applicable Law. References to “value added tax” in this paragraph
include value added tax, sales tax, services tax, goods and services
tax and analogous taxes plus any interest or penalties if relevant.” (ii)

(iii) Clause 10.3 of the Terms shall be deleted and replaced in
its entirety as follows:

“10.3 Where we effect any transaction as principal with you (or, where
applicable, your principal or principals), the pricing of that transaction
may incorporate a mark up or mark down, which may result in
additional compensation to us.”

(iv) Clauses 10.4, 10.5, 10.6, 10.7 and 10.8 of the Terms shall
be deleted in their entirety.

(v) adding new clauses 10.10 and 10.11 which read:

“10.10 You authorise us to deduct any amounts payable to you, or from
a bank account nominated by you, all brokerage, commissions, fees,
taxes and interest payable under these Terms.

10.11 On the basis that you are a wholesale client (as defined in the
Corporations Act), you consent (and acknowledge that such consent is
deemed to have not been withdrawn) to us charging fees, commissions
and other charges in respect of dealings which we enter into with you.”

(U] Clause 11 of the Terms shall be amended as follows:

(i) Clause 11.2 of the Terms shall be deleted and replaced in
its entirety as follows:

“11.2 We are required to treat you (or, where applicable, your principal
or principals) fairly in relation to conflicts of interest or material interests.
You acknowledge that J.P. Morgan and its Affiliates (“J.P. Morgan
Group”) comprises a full service securities firm and commercial bank
engaged in various activities, including those activities outlined in

clause 11.1, for a wide range of companies and individuals, and you
hereby consent to the J.P. Morgan Group (including employees and
officers of the J.P. Morgan Group) undertaking such activities without
regard to the relationship with you established by these Terms, and
regardless of any conflict of interest (whether actual, perceived or
potential) that may arise as a result of such activity.”

(i) adding in an additional Clause 11.4 as follows:

“11.4 In relation to crossings made during the normal course of trading
whether using automated order processing or otherwise:

(a) your orders may match opposite orders placed by us,
effectively crossing the financial products and entitling us
to commission from both sides of the dealing; and

(b) if we deal as principal, your orders may match opposite
orders placed by us as principal.”

(m) Clause 12 of the Terms shall be deleted and replaced in its
entirety as follows:

“12 Recommending Affiliates

We may recommend the services of, or pass an order to, any of our
Affiliates. We may introduce you to an Affiliate outside Australia which
may not be a person subject to regulation under the Applicable Laws
in Australia, and any money held by such an Affiliate on your behalf
may be treated differently as to how it would be if held by a person
regulated by Applicable Laws in Australia.

Business transacted with or for you by such an Affiliate will not be
subject to these Terms but will be conducted instead in accordance
with that Affiliate’s conditions or terms of business.”

(n) Clause 20.1 of the Terms shall be deleted and replaced in
its entirety as follows:

“20.1 If any data you provide under these Terms, contains any personal
information, then clause 21 shall apply to that personal information.”

(o) Clause 21 of the Terms shall be deleted and replaced in its
entirety with the following:

“21 Data Privacy

You acknowledge that the following consent is made in accordance
with the Australian Privacy Principles (the “APPs”) under the Privacy
Act 1988 (Cth) as amended from time to time (“Privacy Act’). This
consent is intended to, among other things, notify you why personal
information (as that term is defined in the Privacy Act) is collected, how
it will be used, to whom it may be disclosed and to whom requests are
to be addressed.

J.P. Morgan (or any of its Affiliates) may have provided, and may from
time to time provide (or cause to be provided), personal information to
J.P. Morgan, (including any of its branches, subsidiaries and related
bodies corporate) in connection with any agreement entered into
between you and J.P. Morgan (or any of its Affiliates) (“Agreement”)
or the performance by J.P. Morgan (or any of its Affiliates) of its
Services. "Services" means any or all of the services provided by J.P.
Morgan pursuant to the Agreement or any other services agreed from
time to time between you and J.P. Morgan (or any of its Affiliates). You
are required to provide (or cause to be provided) to J.P. Morgan (or any
its Affiliates) personal information for the purposes of performing and
administering the Services (including enabling J.P. Morgan (or any of
its Affiliates) to establish the true and full identity of you and to comply
with the requirements of the Anti-Money Laundering and Counter
Terrorist Financing Act 2006). Failure to supply personal information
may prevent or hinder



J.P. Morgan's (or any of its Affiliates’) performance under the
Agreement or provision of a Service. It is also the case that personal
information is collected from you in the ordinary course of the
continuation of the banking, business or management relationship, for
example, when you write cheques or deposit money or provide
personal information in connection with their investments or investment
accounts.

(1) You confirm that you have complied with, and before
providing any further personal information to J.P. Morgan
(or any of its Affiliates) in connection with the Agreement
will comply with, the collection notice requirements
stipulated in the Privacy Act.

2) You confirm that you have obtained, and before providing
any further personal information to J.P. Morgan (or any of
its Affiliates) in connection with the Agreement will obtain,
the necessary form of consent of each individual the
subject of the personal information, for the purpose of
enabling J.P. Morgan (or any of its Affiliates) to collect, use
and disclose such personal information as contemplated
under the Agreement or Services.

3) You confirm that prior to obtaining the consent specified in
(2) that the relevant individual will be informed that:

a. they may complain about a breach of the APPs in the
manner set out in J.P. Morgan’s Australian Privacy Policy; and

b. J.P. Morgan’s Australian Privacy Policy lists the countries
where recipients to which J.P. Morgan (or any of its Affiliates) is
likely to disclose their personal information may be located, and
(i) by providing consent to the disclosure of their personal
information outside Australia, the individual acknowledges that
J.P. Morgan (or any of its Affiliates) is not required to ensure that
overseas recipients handle their personal information in
compliance with Australian privacy law (but that where
practicable in the circumstances, J.P. Morgan (or any of its
Affiliates) will take reasonable steps to ensure that overseas
recipients use and disclose such personal information in a
manner consistent with J.P. Morgan's Privacy Policy) and (ii)
such overseas recipients are subject to a foreign law that could,
in certain circumstances, compel the disclosure of their personal
information to a third party such as an overseas authority.

Contact: Requests for access or correction to personal
information can be made to your business contact or the Privacy
Officer for the Australian operation of J.P. Morgan as follows:

Email address:
privacy.officer.au@jpmorgan.com
Business address: J.P.Morgan
85 Castlereagh Street Sydney

NSW 2000

Telephone number: (02) 9003 8888

To obtain a copy of J.P. Morgan’s Australian Privacy Policy,

please contact your usual J.P. Morgan representative
or visit

www.jpmorgan.com/pages/jpmorgan/au/home.

(p) Clause 23 shall be deleted and replaced in its entirety as follows:
“23 Electronic Services

J.P. Morgan may make available to you those electronic services which
J.P. Morgan has agreed to provide to you from time to time. The
provision of such electronic services shall be subject to these Terms,
as well as additional terms contained in any separate agreement.

If you are dealing in financial products pursuant to any Direct Market
Access Client Agreement, Electronic Order Routing Terms or
Electronic Services Terms (as applicable), you acknowledge that:

(a) if you require a trade to be split across multiple funds or
accounts, you must notify J.P. Morgan electronically of
these splits in an electronic format agreed between you and
J.P. Morgan; and

(b) You must be or must appoint a clearing participant (as
defined in, or for the purposes of, the operating rules of the
relevant financial market) to settle all trades in Australian
dollars.”

() Clause 24 shall be deleted and replaced in its entirety:

“24 Third Party Depositories

Where J.P. Morgan places your (or, where you are acting as agent on
behalf of a principal or principals, your principal's or principals') funds,
financial instruments or traded products in accounts with third party
depositories, such accounts will be subject to the laws of the jurisdiction
of such accounts, and such depositories may impose a security interest
or lien over, or right of set-off in relation to those funds, financial
instruments or traded products. Your rights to your (or, where
applicable, your principal's or principals' rights to their) funds, financial
instruments or traded products in the event of an insolvency or default
may be different (and may be reduced) in the event of an insolvency or
default of a depository. Such depository may hold your (or, where
applicable, your principal's or principals') assets in an omnibus
account. In the event of an insolvency or default of such party, if there
is a shortfall in the omnibus account orthe assets available to settle all
claims, you (or, where applicable, your principal or principals) may not
recover all your assets. It also may not be possible under the relevant
national law of a third party for assets held on your (or, where
applicable, your principal's or principals') behalf to be separately
identifiable from the assets belonging to that third party or to us. Where
your (or, where applicable, your principal's or principals') assets are
held by a third party, J.P. Morgan will not be liable for the acts or
omissions of that third party or for any loss or damage you (or, where
applicable, your principal or principals) may incur other than as a direct
result of gross negligence, wilful default or fraud on our part in the initial
selection of the third party depository.”

(r) Clause 25 of the Terms shall be deleted and replaced in its
entirety as follows;

“25 Anti-money laundering and counter-terrorism  financing
requirements

Under the Anti-Money Laundering and Counter-Terrorism Financing
Act 2006 (Cth) and the Anti-Money Laundering and Counter- Terrorism
Financing Rules made under that Act (together, the “AML/CTF Act’),

J.P. Morgan must collect information about you and/or your principal
and verify information about you and your principal before providing a
service to you. If you do not provide us with the information we request,
we will not be able to provide any service to you. J.P. Morgan may also
be required under the AML/CTF Act to conduct dealing monitoring and
ongoing customer due diligence which may require the collection of
additional information.

J.P. Morgan is obliged under the AML/CTF Act to take and maintain
records of any information collected from you. J.P. Morgan may be
required to share collected information with the Australian Transaction
Reports and Analysis Centre (“AUSTRAC”) and may be prohibited
from informing you of such disclosure. J.P. Morgan may also share
information with related entities.

Under the AML/CTF Act, J.P. Morgan has an obligation to report
suspicious matters to AUSTRAC which may require the collection of
further information from you. J.P. Morgan may be prohibited from
informing you that any report has taken place. J.P. Morgan also has
obligations pursuant to applicable ASIC Market Integrity Rules to report
“suspicious” transactions to ASIC.



You acknowledge that J.P. Morgan may, in its reasonable endeavours,
not provide services to you, cancel any transactions or orders or delay,
block or freeze any transactions if it believes it necessary to comply
with the AML/CTF Act and in accordance with its own internal policies
and procedures and you agree to provide all requested information and
documentation to J.P. Morgan for this purpose.”

(s) Clause 26 of the Terms shall be amended as follows:

(i) Clause 26.1 of the Terms shall be deleted and replaced
in its entirety with the following:

“26.1 You agree that we have a right to amend these Terms at any time
by sending you either a notice of amendment in writing or a revised
Terms of Business (provided that, if this agreement is a “consumer
contract or small business contract” for the purposes of the Unfair
Contracts Provisions, that amendment is not “unfair” as defined in the
Unfair Contracts Provisions). Any amendment will apply in respect of
any commitment or dealing entered into by us after notice of the
amendment is given, and may take effect either immediately or at such
later date as the notice may specify.”

(i) Clause 26.3 of the Terms shall be deleted in its entirety.

(t) Clause 28.2 of the Terms shall be deleted and replaced in
its entirety as follows:

“28.2 Without limiting J.P. Morgan's rights under Applicable Law,
subject to clause 21 J.P. Morgan may and you agree that J.P. Morgan
may, without notice to you, disclose information relating to you (i) if it
considers such disclosure to be required by any court of competent
jurisdiction or by Applicable Law, or (ii) to any governmental or
regulatory or supervisory or self-regulatory body, or (ii) in defence
of claims or enforcement of rights, or (iv) to any of J.P. Morgan's or any
of its Affiliates' external lawyers, accountants, auditors, insurers and
others providing advice and/or other services to J.P. Morgan or the
relevant Affiliate, or (v) to issuers, registrars, clearing agents,
Exchanges, central counterparties, clearing organisations, CSDs,
depositaries, custodians, other agents or service providers or other
Trading Venues where disclosure is considered by J.P. Morgan as
necessary or appropriate.”

(u) Clause 30.4 of the Terms shall be deleted and replaced in
its entirety as follows:

“30.4 If you have any cause for complaint in relation to any aspect of
your relationship with J.P. Morgan Securities Australia Limited, you
should notify your usual J.P. Morgan representative in writing.”

(v) Clause 32 of the Terms shall be deleted and replaced in its
entirety with the following:

“32 Governing Law

The Terms between us will be governed by the laws of New South
Wales. The courts of New South Wales shall have non-exclusive
jurisdiction to settle any dispute or claim which may arise out of or in
connection with these Terms, for which purpose we both agree to
submit to the non-exclusive jurisdiction of the courts of New South
Wales.”

(w) Clause 35.2 of the Terms shall be deleted in its entirety.

6. ADDITIONAL  AUSTRALIA  PROVISIONS AND
DISCLOSURE FOR TRANSACTIONS WITH CLIENTS DOMICILED
IN AUSTRALIA

Clause 30 of the Terms shall be amended by adding the following
additional paragraphs:

“The following additional provisions shall apply to all transactions with
clients domiciled in Australia:

If you are domiciled in Australia, you, and any client you act for, are
notified that the J.P. Morgan entities listed below are exempt from the
requirement to hold an Australian Financial Services Licence (“AFSL")
under the Corporations Act 2001 of Australia (the “Corporations Act”)
in respect of the financial service(s) they provide to you and are
regulated as follows:

(a) JPMS plc is authorised by the Prudential Regulation
Authority and is regulated by the Financial Conduct
Authority and the Prudential Regulation Authority under the
laws of the United Kingdom, which differ from Australian
laws.

(b) J.P. Morgan Securities LLC (“*JPMS LLC”) and J.P. Morgan
Investment Management Inc. (*JPMIM”) are regulated by
the U.S. Securities and Exchange Commission, the
Financial Industry Regulatory Authority, and the U.S.
Commodity Futures Trading Commission under the laws of
the United States of America, which differ from Australian
laws;

(c) J.P. Morgan Markets Limited (*JPMML”) and JPMorgan
Asset Management (UK) Limited (“JPMAMUKL”) are
authorised and regulated by the Financial Conduct
Authority under the laws of the United Kingdom, which
differ from Australian laws;

(d) J.P. Morgan Securities (Asia Pacific) Limited (“JPMSAPL”")
and JPMorgan Funds (Asia) Limited (“JPMFAL”) are
regulated by the Hong Kong Securities and Futures
Commission under the laws of Hong Kong, which differ
from Australian laws; and

(e) J.P. Morgan (S.E.A.) Limited (“JPMSEAL”), JPMorgan
Asset Management (Singapore) Limited (“JPMAMSL”") and
J.P. Morgan Securities Asia Private Limited (‘“JPMSA”) are
regulated by the Monetary Authority of Singapore under the
laws of Singapore, which differ from Australian laws.

You represent and warrant to JPMS plc, JPMS LLC, JPMIM, JPMML,
JPMAMUKL, JPMSAPL, JPMFAL, JPMSEAL, JPMAMSL and JPMSA
that you are a wholesale client within the meaning of section 761G of
the Corporations Act ("wholesale client"). JPMS plc, JPMS LLC,
JPMIM, JPMML, JPMAMUKL, JPMSAPL, JPMFAL, JPMSEAL,
JPMAMSL and JPMSA may only continue to provide you with financial
services pursuant to their respective exemptions while you remain a
wholesale client. You will inform JPMS plc, JPMS LLC, JPMIM,
JPMML, JPMAMUKL, JPMSAPL, JPMFAL, JPMSEAL, JPMAMSL and
JPMSA if you are not a wholesale client now or if you cease to be a
wholesale client at any time in the future.

Information on all entities within the J.P. Morgan group which hold
exemptions granted by the Australian Securities and Investments
Commission may be found at:
https://www.jpmorgan.com/pages/disclosures/ASIC_Class_Orders

7. ADDITIONAL PROVISIONS FOR CHINA CONNECT
TERMS — CLIENTS OF J.P. MORGAN SECURITIES PLC

71 Application

711 Notwithstanding any provision in any General Terms and
Conditions, these China Connect Terms constitute a legally binding
contract which you accept and which shall apply where you inform or
indicate to J.P. Morgan that you wish to trade China Connect Securities
through China Connect.

712 These China Connect Terms are supplemental to, and
without prejudice to, any applicable General Terms and Conditions.

713 Capitalised terms used in these China Connect Terms
(including in the Risk Disclosures Statement) will have the meanings
given to such terms in the Schedule hereto. In the event of any



inconsistency with respect to transactions in China Connect Securities
between these China Connect Terms and the General Terms and
Conditions, these China Connect Terms shall prevail.

7.1.4 The HK Dealer will only accept delivery of your China
Connect Securities via the Exchange Participant in anticipation of
settlement of an associated sale by you of those China Connect
Securities.

7.2 Compliance with Trading Restrictions and Applicable
China Connect Laws

7.21 Any trading in China Connect Securities will be subject to
the China Connect Rules and all Applicable China Connect Laws,
including, without limitation, any applicable requirements and/or
restrictions pursuant to China Connect as may be amended from time
to time, certain of which are referred to in the Risk Disclosures
Statement. You shall be fully responsible for understanding and
complying with all Applicable China Connect Laws as amended from
time to time and for any consequences of Northbound trading. Neither
J.P. Morgan nor any Related Person will, or intends to, advise you on
any of the Applicable China Connect Laws. For further information,
please refer to the web pages on the HKEX website and the SFC
website relating to China Connect from time to time and other relevant
sources.

722 J.P. Morgan shall have the right to apply any procedures or
requirements in respect of any trading of China Connect Securities
through China Connect which it determines in its absolute discretion to
be necessary or desirable for the purpose of complying with any
Applicable China Connect Laws or market practice. Neither J.P.
Morgan nor any Related Person shall have any liability for any losses
or risks which may result directly or indirectly from such procedures or
requirements.

723 J.P. Morgan may refuse to execute any instruction given by
you, if (for example, and without limitation):

7.23.1 such instruction is not compliant with any Applicable China
Connect Laws or if J.P. Morgan reasonably believes that such
instruction may not be compliant with any Applicable China Connect
Laws or if J.P. Morgan is required by the SEHK not to accept such
instruction;

7232 in respect of any instruction to make a Northbound sell
order, J.P. Morgan determines in its absolute discretion that you do not
have sufficient China Connect Securities at the time of such instruction
to settle the delivery obligation; and

7233 in respect of any instruction to make a Northbound buy
order, J.P. Morgan determines in its absolute discretion that you do not
have sufficient funds to settle the payment obligation in respect of such
order on the settlement day.

Neither J.P. Morgan nor any Related Person shall have any liability for
any losses or risks which may result directly or indirectly from such
refusal.

724 In the event that SEHK, the SEHK Subsidiary or HKSCC is
notified by SSE, SZSE, CSDCC or any other relevant exchange,
clearing house or governmental or regulatory body that there is
reasonable cause to believe that you have failed to comply with or have
breached any Applicable China Connect Laws, you shall, upon the
request of J.P. Morgan provide such information (including translations
into Chinese if requested by J.P. Morgan ) as J.P. Morgan may
reasonably request to enable it to assist the relevant exchange,
clearing house or governmental or regulatory body including, without
limitation, SSE, SZSE, CSDCC or any PRC governmental or regulatory
authorities or agencies to assess or investigate whether there is any
non-compliance or breach of the Applicable China Connect Laws
and/or the extent of any non- compliance or breach, and, by providing
such information, you are deemed to waive the benefit of any bank
secrecy laws and data protection laws which may be applicable.

7.3 Free of Payment Pre-delivery of China Connect
Securities by you

7.31 This Clause 7.3 is applicable if your order is not a Master
SPSA Order or an SPSA Order and J.P. Morgan Chase Bank N.A. is
not your custodian, or if it is your custodian but does not, on T-1 day,
hold China Connect Securities which you intend to sell on T day.

7.32 You may, if agreed with J.P. Morgan, pre-deliver sufficient
China Connect Securities to fulfil your anticipated and associated sell
order to the Account (defined below) on T-1 day or within applicable
times on T day in accordance with CCASS operational procedures, in
which case the primary or only reason that the HK Dealer will accept
delivery of such China Connect Securities is in anticipation of
settlement of an associated sale by you of those China Connect
Securities and to facilitate the pre-trade checking requirements under
the China Connect Rules (see Risk Disclosures Statement). If you pre-
deliver your China Connect Securities on T day, you acknowledge the
greater risk that such China Connect Securities may not actually be
recognised by SEHK as being available for sale on T day and therefore
your sell order will be rejected by J.P. Morgan.

7.33 Your China Connect Securities delivered in accordance
with these provisions will be held by the HK Dealer in a designated
client securities account (the "Account") at CCASS. The HK Dealer will
determine in its reasonable discretion whether to accept in the Account
any proposed delivery of China Connect Securities.

734 Your China Connect Securities will be held by HKSCC on
the HK Dealer’s behalf. You should note that because of the law and
market practice in the PRC, your China Connect Securities will be
registered in the name of HKSCC.

Neither J.P. Morgan nor any Related Person shall be liable for any act
or omission by, or the insolvency of, HKSCC. In the event you incur a
loss due to the negligence, wilful default, or insolvency of HKSCC, J.P.
Morgan will make reasonable endeavours, in its discretion, to seek
recovery from HKSCC, but it will not be under any obligation to institute
legal proceedings, file any proof of claim in any insolvency proceeding,
or take any similar action. In the event of the insolvency of HKSCC you
may not have any proprietary interest in the China Connect Securities
and may be an unsecured general creditor in respect of any claim you
may have in respect of them whether against us or against, HKSCC.

7.35 Your China Connect Securities may be held in an omnibus
account by HKSCC. As a result there is a risk that your China Connect
Securities will not be separately distinguishable from the China
Connect Securities held for any other person in that omnibus account
(whether or not other clients of J.P. Morgan) and, in the event of a
shortfall in the number of China Connect Securities held by HKSCC
you may be required to share in that shortfall. A further effect of holding
in an omnibus account can be that following a corporate action that
favours the small investor, your rights in respect of that corporate action
may be less than they otherwise would have been, had your China
Connect Securities investments been held in your own name.

7.36 Accounts that contain your China Connect Securities are or
will be subject to the law of a jurisdiction other than that of England and
Wales, such as Hong Kong and/or PRC law. Your rights relating to those
China Connect Securities may differ accordingly.

7.37 No interest will be payable on the Account unless otherwise
agreed in writing.

7.3.8 A depositary may have a security interest or lien over, or
right of set-off in relation to your China Connect Securities.

7.3.9 Unless J.P. Morgan shall have received and accepted a
contrary instruction, J.P. Morgan may in your name or on your behalf
sign any document relating to China Connect Securities which may be
required (i) to obtain receipt of any China Connect Securities or funds
or (ii) by any tax or regulatory authority.

7.3.10 You acknowledge that J.P. Morgan intends to re-deliver to
you or to your usual custodian or bank any China Connect Securities
which have not been sold on T day.



7.3.11 You acknowledge that J.P. Morgan conducts business in
China Connect Securities for other clients and for the accounts of its
Affiliates. J.P. Morgan may pool your China Connect Securities
received hereunder and treat them as fungible with the same China
Connect Securities of other clients. J.P. Morgan may at any time
allocate equivalent China Connect Securities to you and shall not be
bound to return to you the original China Connect Securities delivered
to the HK Dealer. You acknowledge that J.P. Morgan intends, within
one Trading Day of receipt, to deliver or pay to you or your usual
custodian (net of any fees or other expense payable by you to J.P.
Morgan) any distribution or payment received by J.P. Morgan in respect
of China Connect Securities for your account.

7.312 You undertake to give such instructions promptly on J.P.
Morgan’s request (to J.P. Morgan and/or your usual custodian or bank
and/or any other person) as J.P. Morgan may require to pre- authorise
any such delivery or payment in connection with this Clause 7.3

7.3.13 J.P. Morgan shall have no obligation whatsoever to collect
or receive or take any other action (including attending any general
meeting and/or exercising any voting right) in relation to any payment
or distribution or voting in respect of China Connect Securities for your
account or to notify you of the existence of or the terms of any notice,
circular, report, announcement or similar corporate action in respect of
China Connect Securities. You acknowledge that in certain
circumstances, including, without limitation, as a result of any
Applicable China Connect Laws, it may be difficult, impracticable or not
permissible for HKSCC or its nominee (and for J.P. Morgan or you) to
exercise any rights or entitlements or to participate in any actions,
transactions or other matters in respect of any China Connect
Securities. If J.P. Morgan shall make any such collection or receipt,
take any such action or give you any such notification or shall take any
action pursuant to any such notification, J.P. Morgan shall not have (a)
any liability in respect any inaccuracies or delays; and (b) any obligation
to continue or repeat any such action.

7.4 Enhanced Pre-Trade Checking

741 To the extent you instruct J.P. Morgan to execute an SPSA
Order or a Master SPSA Order on your behalf, the provisions set out
in this Clause 7.4 apply.

742 Prior to instructing J.P. Morgan to execute any SPSA Order,
you will provide to J.P. Morgan the following in any form and within any
timeframe as required by J.P. Morgan to its satisfaction from time to
time:

7421 confirmation that you have been designated a Special
Segregated Account by CCASS with respect to any such SPSA Order
and that you unconditionally authorise J.P. Morgan to execute SPSA
Orders in respect of that Special Segregated Account on your behalf
from time to time;

7422 the specific investor identification number in relation to any
Special Segregated Account from which you will be instructing J.P.
Morgan to execute an SPSA Order; and

7423 any other information and/or documentation as may be
required by J.P. Morgan from time to time in order for J.P. Morgan to
execute an SPSA Order on your behalf.

743 Prior to instructing J.P. Morgan to execute any Master
SPSA Order, you will provide to J.P. Morgan the following in any form
and within any timeframe as required by J.P. Morgan to its satisfaction
from time to time:

7.4.31 confirmation that you (as a Master SPSA Holder) have
been designated a Master SPSA ID by CCASS with respect to any
such Master SPSA Order and that you unconditionally authorise J.P.
Morgan to execute Master SPSA Orders in respect of the relevant
Mapped SPSA Accounts on your behalf from time to time;

7432 the specific Master SPSA ID in relation to any Mapped
SPSA Account from which you will be instructing J.P. Morgan to
execute a Master SPSA Order; and

7433 any other information and/or documentation as may be
required by J.P. Morgan from time to time in order for J.P. Morgan to
execute a Master SPSA Order on your behalf; and

7434 pre-allocation instructions to J.P. Morgan in respect of the
relevant China Connect Securities and other information to process the
instruction.

744 At the time you instruct J.P. Morgan to execute an SPSA
Order or a Master SPSA Order, you will provide the following in writing
to J.P. Morgan:

7441 for an SPSA Order, the relevant investor identification
number for that SPSA Order;

7442 for a Master SPSA Order, the relevant Master SPSA ID for
that Master SPSA Order; and

7443 any other information that may be required by J.P. Morgan,
SEHK and/or any other China Connect Authority from time to time when
placing that SPSA Order or Master SPSA Order on your behalf.

745 You authorise, and you have appropriate arrangements in
place to authorise, the reproduction, replication and transmission of the
securities holding records of the Special Segregated Account or the
Mapped SPSA Account at any time for the purpose of enabling SEHK
and SEHK Subsidiary to carry out their pre-trade checking procedures.

746 In the event that:

(a) you instruct J.P. Morgan to execute an SPSA Order on your
behalf and an investor identification number other than your investor
identification number is used to execute such order, you acknowledge
and confirm that J.P. Morgan may settle such SPSA Order using China
Connect Securities from your Special Segregated Account pursuant to
your original instructions; or

(b) your investor identification number is used by J.P. Morgan
to execute an SPSA Order on behalf of another client of J.P. Morgan,
you acknowledge and confirm that J.P. Morgan may settle such SPSA
Order using China Connect Securities from the Special Segregated
Account of such client pursuant to the client’s original instructions.

747 If:

7471 you instruct J.P. Morgan to execute a Master SPSA Order
on your behalf and a Master SPSA ID other than your Master SPSA ID
is used to execute such order, you acknowledge and confirm that J.P.
Morgan may settle such Master SPSA Order using China Connect
Securities from any of your Mapped SPSA Accounts mapped to the
relevant Master SPSA ID pursuant to your original instructions; or

7472 your Master SPSA ID is used by J.P. Morgan to execute a
Master SPSA Order on behalf of another client of J.P. Morgan, you
acknowledge and confirm that J.P. Morgan may settle such Master
SPSA Order using China Connect Securities from any Mapped SPSA
Account mapped to the relevant Master SPSA ID of such client
pursuant to the client's original instructions.

748 You represent and undertake on a continuing basis,
including without limitation on the first date that these China Connect
Terms are effective and at each time that you place an SPSA Order, or
otherwise give an instruction, in respect of the China Connect
Securities held in a Special Segregated Account, that in respect of any
SPSA Order which you instruct J.P. Morgan to execute, at all relevant
times:

7.48.1 you have been designated such Special Segregated
Account and CCASS has assigned the investor identification number
to such Special Segregated Account that you have provided to J.P.
Morgan in respect of such SPSA Order, in each case in accordance
with the CCASS China Connect Rules and any applicable China
Connect Rules;



7482 you unconditionally authorise J.P. Morgan to execute the
sale of the relevant China Connect Securities in the specified Special
Segregated Account on your behalf;

7483 unless you notify J.P. Morgan in writing otherwise, your
applicable custodian which holds the Special Segregated Account
associated with an SPSA Order is authorised by you to act on
settlement instructions from J.P. Morgan with respect to that SPSA
Order. In the event that you revoke such authorisation, you hereby
acknowledge that settlement of the SPSA Order may be delayed or
may fail;

7484 (A) there are, and will be, sufficient China Connect
Securities in the Special Segregated Account for you to settle the
delivery obligations in respect of such SPSA Order on the settlement
day as required under the China Connect Rules and (B) you will ensure
that the China Connect Securities that are the subject of the SPSA
Order will be delivered to J.P. Morgan or to J.P. Morgan’s order and
to the account specified by J.P. Morgan no later than the cut-off time
for delivery as may be specified by J.P. Morgan from time to time or,
if earlier, as may be specified by any relevant China Connect
Authority, on the settlement day specified by J.P. Morgan and in
compliance with any other requirements for settlement which may be
specified by J.P. Morgan to you or your agent for settlement from time
to time;

7485 the total number of China Connect Securities subject to an
SPSA Order or SPSA Orders, as appropriate, in respect of China
Connect Securities in that Special Segregated Account on any relevant
Trading Day will not exceed the total securities holding position in
respect of the same China Connect Security as shown against the
investor identification number for the relevant Special Segregated
Account (A) immediately before the commencement of operation of
China Connect on that Trading Day or (B) as at such other time as
may be specified by J.P. Morgan, SEHK, CCASS or any other
relevant China Connect Authority from time to time;

7.48.6 the relevant number of China Connect Securities recorded
in the relevant Special Segregated Account will be used by you for
securities settlement of such SPSA Order in accordance with the
Applicable China Connect Rules Laws;

7.48.7 to the extent that an SPSA Order is a Short Selling order,
the borrowed Short Selling Securities are held in the relevant Special
Segregated Account and the order is in compliance with (i) the China
Connect Rules applicable to any SPSA Order and (ii) the obligations
set out herein. For the avoidance of doubt, you must not place any
Short Selling order with J.P. Morgan unless J.P. Morgan has agreed in
writing to provide services to you in relation to Short Selling, including
the execution of Short Selling orders;

7488 to the extent that you (i) are a fund manager; and (ii)
aggregate SPSA Orders across more than one Special Segregated
Account (whether they are maintained with one or more Custodian
Participant): (A) you have the authority from all relevant parties
(including relevant funds or sub-funds) to aggregate such SPSA Orders
and allocate China Connect Securities across such Special
Segregated Accounts at your discretion; (B) any such actions taken or
to be taken comply with Applicable China Connect Laws including,
without limitation, any laws, rules and regulations relating to client
assets, the Code of Conduct and the SFC Fund Manager Code of
Conduct and further, any such action is consistent with the general
principle of misappropriation of client assets and you are acting fairly in
the interests of all relevant Special Segregated Accounts; and (C)
where you amend trading instructions already executed by J.P.
Morgan, you agree that you will not instruct J.P. Morgan to allocate a
trade to a Special Segregated Account that was not included in the
original instruction, or allocate a number of shares to a Special
Segregated Account greater than the original number of shares
allocated thereto, unless the original instruction contained a mistake
and the amendment instruction is made solely to correct such mistake;
furthermore, you shall use best endeavours to ensure that your trading
and allocation instructions will not cause trading errors or settlement
failures; and

7489 if J.P. Morgan commits an error in inputting your SPSA
Order and discovers the error prior to settlement of securities on T day,

you unconditionally authorise J.P. Morgan to take any remedial actions
permitted by Applicable China Connect Laws and consistent with your
original order instructions to rectify the error, including but not limited to
carrying out a non-trade transfer by instructing your custodian (who is
authorised by you to act on such instructions from J.P. Morgan) to
transfer the correct number of securities from the appropriate Special
Segregated Account in to the relevant CCASS account for settlement of
securities.

You must immediately inform J.P. Morgan if any of the representations
set out above are no longer correct or have become misleading or you
have not complied, or will not comply, with any of your obligations under
the China Connect Terms or under the China Connect Rules, in each
case, in a way which may affect the ability of J.P. Morgan or any Related
Person to execute an SPSA Order in compliance with the Applicable China
Connect Laws.

749 You represent and undertake on a continuing basis, including
without limitation on the first date that these China Connect Terms are
effective and at each time that you place a Master SPSA Order, or
otherwise give an instruction, in respect of the China Connect Securities
held in the specified Mapped SPSA Accounts, that in respect of any
Master SPSA Order which you instruct J.P. Morgan to execute, at all
relevant times:

7491 you (as a Master SPSA Holder) have been designated such
Master SPSA ID and CCASS has assigned the Master SPSA ID to all
relevant Mapped SPSA Accounts that you have provided to J.P. Morgan
in respect of such Master SPSA Order, in each case in accordance with
the CCASS Rules and any Applicable China Connect Laws;

7492 you unconditionally authorise J.P. Morgan to execute a sale
of the relevant China Connect Securities in the specified Mapped SPSA
Accounts on your behalf;

7493 you will designate any Master SPSA Order as such when
providing an instruction to us and providing J.P. Morgan with the relevant
details required by J.P. Morgan, including the Master SPSA ID;

7494 unless you notify J.P. Morgan in writing otherwise, your
applicable custodian which holds the relevant Mapped SPSA Accounts
associated with a Master SPSA Order is authorised by you to act on
settlement instructions from J.P. Morgan with respect to such Master
SPSA Order. In the event that you revoke the authorisation (which would
only be effective by notifying J.P. Morgan in writing), you hereby agree to
notify J.P. Morgan immediately of such revocation of authorisation and
acknowledge that settlement of the Master SPSA Order may be delayed
or may fail;

7495 (A) there are, and will be, sufficient China Connect Securities
in the specified Mapped SPSA Accounts for you to settle the delivery
obligations in respect of such Master SPSA Order on the settlement day
as required under the China Connect Rules; and (B) you will ensure that
the China Connect Securities that are the subject of the Master SPSA
Order will be delivered to J.P. Morgan or to J.P. Morgan's order and to
the account specified by J.P. Morgan no later than the cut-off time for
delivery on a settlement day as may be specified by J.P. Morgan from
time to time or, if earlier, as may be specified by any relevant China
Connect Authority, and in compliance with any other requirements for
settlement which may be specified by J.P. Morgan to you or your agent
for settlement from time to time;

7496 the total number of China Connect Securities subject to such
Master SPSA Order on any relevant Trading Day will not exceed the total
securities holding position in respect of the same China Connect Security
as shown against the Master SPSA ID (A) immediately before the
commencement of operation of China Connect on that Trading Day or
(B) as at such other time as may be specified by J.P. Morgan, SEHK,
CCASS or any other relevant China Connect Authority from time to time;

7497 the relevant number of China Connect Securities recorded in
the relevant Mapped SPSA Accounts will be used by you for settlement
of securities of such Master SPSA Order in accordance with the
Applicable China Connect Laws;

7498 to the extent that a Master SPSA Order is a Short Selling
order, the borrowed Short Selling Securities are held in the relevant
Mapped SPSA Accounts and such Master SPSA Order is in compliance
with (i) the China Connect Rules applicable to any Master SPSA Order
and (i) the obligations set out herein. For the avoidance of doubt, you
must not place any Short Selling order with J.P. Morgan unless J.P.
Morgan has agreed in writing to provide services to you in relation to
Short Selling, including the execution of Short Selling orders;



7499 if J.P. Morgan commits an error in inputting your Master
SPSA Order and discovers the error prior to settlement of securities on
T day, you unconditionally authorise J.P. Morgan to take any remedial
actions permitted by Applicable China Connect Laws and consistent
with your original order instructions to rectify the error, including but not
limited to carrying out a non-trade transfer by instructing your custodian
(who is authorised by you to act on such instructions from J.P. Morgan)
to transfer the correct number of securities from the appropriate Mapped
SPSA Account in to the relevant CCASS account for settlement of
securities.

7.49.10  You must immediately inform J.P. Morgan if any of the
representations set out above are no longer correct or have become
misleading or you have not complied, or will not comply, with any of your
obligations under the China Connect Terms or under the China Connect
Rules, in each case, in a way which may affect the ability of J.P. Morgan
or any Related Person to execute a Master SPSA Order in compliance
with the Applicable China Connect Laws.

7410 In the event there is a breach of any of the terms of Clause
7.4.8 and 7.4.9 above which results in a failure by J.P. Morgan or any
Related Person to deliver any China Connect Securities held in the
relevant Special Segregated Account and/or Mapped SPSA Account
(as applicable) to CCASS in respect of any SPSA Order and/or Master
SPSA Order (as applicable) as required by the China Connect Rules,
without prejudice to any other terms hereof and any other rights and
remedies which may be available to J.P. Morgan or any Related Person
in law, contract or otherwise:

7.4.10.1 you acknowledge that J.P. Morgan or any Related Person
is entitled to inform HKSCC that the failure to deliver was the result of
the failure to deliver from a Special Segregated Account and/or
Mapped SPSA Account (as applicable) and, as a consequence, any
overdue short security position quantities will be deducted from the
sellable balances of the relevant Special Segregated Account and/or
Mapped SPSA Account (as applicable);

7.4.10.2 you agree to provide any information or any other
assistance as may be required and/or requested by J.P. Morgan or any
Related Person to ensure that SEHK and/or HKSCC is satisfied that
the overdue short security position was a result of a failure to deliver
the China Connect Securities from a Special Segregated Account
and/or Mapped SPSA Account (as applicable); and

7.4.10.3 you acknowledge and consent to J.P. Morgan or any
Related Person notifying the relevant China Connect Authorities of any
trading and/or settlement error and/or failure to deliver (including where
such notification is not required under the Applicable China Connect
Laws). In doing so, you acknowledge and consent to J.P. Morgan or
any Related Person providing details and information regarding you
and/or the relevant trades to the relevant China Connect Authorities,
and you shall provide information and details as J.P. Morgan may
request from time to time to enable J.P. Morgan to do so.

7.5 Risk Disclosures and Acknowledgement

751 These China Connect Terms (together with the Risk
Disclosures Statement) highlight certain key features of China
Connect. By instructing J.P. Morgan in respect of any transaction
relating to China Connect Securities, you acknowledge:

7511 that (i) you have read and understood the Risk Disclosures
Statement and other information set out in the Risk Disclosures
Statement; (ii) you understand that there is a risk of prohibition from
trading China Connect Securities; and (iii) your instructions to trade
China Connect Securities may not be accepted; and (iv) you
understand your obligations when trading China Connect Securities
through China Connect including any consequences of a breach of
Applicable China Connect Laws;

7512 that neither J.P. Morgan nor any Related Person shall be
liable for any loss, liability, or third party claim or demand that you may
suffer or incur directly or indirectly as a result of any action or inaction
by J.P. Morgan and/or any Related Person in connection with the
provision of services under these China Connect Terms including,
w ithout limitation, the materialisation of any of the risks described in
the Risk Disclosures Statement;

7513 that SEHK has the power not to extend the China Connect
Service to you and the power to require J.P. Morgan not to accept
instructions from you if it is found that you, J.P. Morgan and/or any of
J.P. Morgan’s clients has or may have committed any abnormal trading
conduct set out in the Mainland Exchange Rules or failed to comply
with any China Connect Rules;

7514 that J.P. Morgan and/or any Related Person may provide
to a China Connect Authority relevant information and materials
relating to you, including, without limitation, in relation to your identity,
personal data and trading activities for the purposes of assisting any
investigation or surveillance by a China Connect Authority;

7515 that if the Mainland Exchange Rules and/or any other
Applicable China Connect Laws are breached, (i) SSE and/or SZSE
has the power to carry out investigations, and may, through SEHK (or
the SEHK Subsidiary or any other governmental or regulatory body),
require J.P. Morgan and/or any Related Person to (A) provide relevant
information and materials relating to you including, without limitation, in
relation to your identity, personal data and trading activity; and (B)
assist in a China Connect Authority's investigation in relation to you
and/or your trading activity and (ii) you may be subject to regulatory
investigations and the relevant legal or regulatory consequences if you
are in breach of, or fail to comply with such laws, rules and regulations;

7.5.1.6 that the SEHK may (for the purpose of assisting SSE or
SZSE in its regulatory surveillance of the China Connect Market and
enforcement of the Mainland Exchange Rules and as part of the
regulatory cooperation arrangement between the SEHK, the SEHK
Subsidiary and SSE or SZSE), at the request of SSE or SZSE, require
J.P. Morgan to provide information (including, without limitation, in
relation to your identity, personal data and trading activity) in relation to
you and any other persons referred to in the SEHK China Connect
Rules with respect to any China Connect orders placed or China
Connect transactions made or entered into by J.P. Morgan on their
behalf;

7.51.7 and agree, that as is required under the Mainland
Exchange Rules and SEHK China Connect Rules, and in respect of
ChiNext shares and STAR shares, you will only send orders to J.P.
Morgan and/or any Related person to buy or sell China Connect
Securities if you are an

Institutional Professional Investor or, if you are acting on behalf of a
direct client, your direct client is an Institutional Professional Investor;

7.51.8 and agree, that in respect of ChiNext shares and STAR
shares, where you have made any orders that do not comply with the
requirements under the Mainland Exchange Rules and as set out in sub-
clause (7.5.1.7) above, you will (i) notify J.P. Morgan that the orders do
not comply (ii) reverse the transaction as required to comply with the
requirements under the Mainland Exchange Rules and (iii) bear all costs
associated with reversing the transaction;

7519 and agree that to the extent that the restrictions in relation to
ChiNext shares and STAR shares as set out in sub-clause 7.5.1.7 above
are amended by the relevant authorities, these terms will be deemed to
be amended correspondingly;

7.5.1.10 that where a China Connect Authority considers that there is
a serious breach of the Mainland Exchange Rules, J.P. Morgan and/or
any Related Person may be required by a China Connect Authority to
(a) issue warning statements (verbally or in writing) to you; and (b) cease
providing you with any service relating to trading China Connect
Securities through China Connect;

7.51.11  and agree that prior to J.P. Morgan and/or any Related
Person informing you that a Northbound buy order instructed by you has
been settled, you shall not instruct a Northbound sell order in respect of
the China Connect Securities which are the subject of such Northbound
buy order;

7.5.1.12 and consent to J.P. Morgan and/or any Related Person
providing information relating to your profile, the types and values of



Northbound buy and sell orders and transactions made and executed
on your behalf to a China Connect Authority at such intervals and in
such form as such China Connect Authority may specify from time to
time;

7.5.1.13  and accept responsibility for paying all fees, charges, levies
and taxes and shall comply with any filing or registration obligations as
may be required by any China Connect Authority pr Applicable China
Connect Laws relating to any China Connect Securities

7.5.1.14  and accept that J.P. Morgan and any Related Person may
in accordance with the China Connect Rules keep records (including
telephone records) for a period of not less than 20 years, of: (i) all
orders and trades executed on your behalf; (ii) any instructions
received from you; and (iii) your account information in relation to
Northbound trading;

7.5.1.15 that the SEHK may upon the request of the SSE or SZSE
require the Exchange Participant to reject an order made on your
behalf; and

7.5.1.16 that none of the China Connect Authorities, SSE
Subsidiary, SZSE Subsidiary or their respective directors, employees
and agents shall be responsible or held liable for any loss or damage
directly or indirectly suffered by J.P. Morgan or any Related Person,
you or any other third party arising from or in connection with (i) the
trading of China Connect Securities or the operation of the CSC in
respect of China Connect Securities; or (ii) any amendments, making
or enforcement of the China Connect Rules; or (iii) any action taken by
a China Connect Authority in the discharge of its supervisory or
regulatory obligations or functions (including any action taken in
respect of abnormal trading conduct or activities).

7.6 Representations

7.6.1 You make the representations set out in this Clause 7.6.1 to
J.P. Morgan on a continuing basis, including without limitation on the
first date that these China Connect Terms are effective and on each
date that you instruct an order or give an instruction in respect of China
Connect Securities under these China Connect Terms:

7.6.1.1 that you are aware of and shall comply with all Applicable
China Connect Laws to which you may be subject;

76.1.2 that the execution of any instruction you give to J.P. Morgan
shall not result in any breach of any Applicable China Connect Laws;

7.6.1.3 that you understand and have assessed the risks relating
to China Connect and you are willing to undertake the risks relating to
China Connect;

76.1.4 where you are an agent, you hereby confirm that you have
authority to trade with J.P. Morgan on behalf of your principals. You
further confirm that you have authority, and unless specifically stated
otherwise, make all representations and acknowledges all matters
herein on behalf of yourself and your principals; and

7615 that (i) you are not a Mainland China Investor; or (i) if you
are a Mainland China Investor that has been assigned a registered
BCAN with “CHN” as the country/ region of issuance (“CHN BCAN")
prior to the effective date of restricting Mainland China Investors from
Northbound trading under China Connect as prescribed by the China
Connect Authorities (the “Restriction Effective Date”), you:

(A) will trade China Connect Securities only during a transitional
period (from 25 July 2022 to 23 July 2023, inclusive) under
applicable China Connect Rules starting from the Restriction
Effective Date (the “Transitional Period”);

(B) will after the Transitional Period, not trade any China Connect
Securities except as otherwise allowed under the China Connect
Rules or Applicable China Connect Laws; and

(C) understand that your CHN BCAN will be deleted at the end of
the Transitional Period.

7.6.2 You make the following representations set out in this
Clause 7.6.2 to J.P. Morgan on the date you instruct an order to sell
China Connect Securities:

7.6.21 that you do not know of any fact that may impair the validity
of such China Connect Securities and that you have full authority to
receive, deal with and give instructions, authorisations or declarations
in respect of the same;

7.6.2.2 that there is no adverse claim to such China Connect
Securities; and

7623 that there is no restriction on the transfer of such China
Connect Securities other than those expressly provided for under the
SEHK China Connect Rules or CCASS China Connect Rules.

7.6.3 J.P. Morgan will not accept any Short Selling orders or Uptick
Long Sale orders in respect of China Connect Securities. Accordingly,
you represent and undertake on a continuing basis, including without
limitation on the first date that these China Connect Terms are effective
and on each date that you place an order or give an instruction in respect
of China Connect Securities, without prejudice to any rights and remedies
which J.P. Morgan may have under the terms hereof, under any other
contract or in law, that: (a) any order that you place with J.P. Morgan in
relation to China Connect Securities is not, and will not be, a Short Selling
order or an Uptick Long Sale order which is subject to the China Connect
Rules in relation to Short Selling; and (b) you will immediately inform J.P.
Morgan if any representation made under this Clause 7.6.3 is not correct
or has become misleading, or you have not complied, or will not comply,
with any of your obligations under this Clause 7.6.3.

7.7 Settlement and Currency Conversion

7.71 All Northbound trading is effected and settled in Renminbi.
If J.P. Morgan does not receive sufficient Renminbi before settlement
of a Northbound buy order to settle such purchase of China Connect
Securities, settlement may be delayed and/or fail and you may not
acquire title to, or become entitled to sell or transfer the relevant China
Connect Securities. Where J.P. Morgan holds any funds on your
behalf, if there are insufficient Renminbi funds to settle any Northbound
buy order or other payment obligation in connection with China
Connect, you authorise J.P. Morgan to convert any funds in any other
currency which are held by it on your behalf into Renminbi for the
purposes of settlement thereof.

772 Notwithstanding any provisions in the General Terms and
Conditions, where it is necessary to convert one currency to another
pursuant to these China Connect Terms, such conversion may be
carried out automatically by J.P. Morgan in a commercially reasonable
manner without prior notice to you. Any risk, loss or cost resulting from
any conversion of one currency into another currency pursuant to these
China Connect Terms shall be borne by you.

773 Notwithstanding any provisions in the General Terms and
Conditions, where J.P. Morgan determines that there is insufficient
liquidity in Renminbi to settle any buy orders, J.P. Morgan may, in its
sole and absolute discretion, reject your instruction to place such buy
order.

7.8 Sale, Transfer and Disgorgement

7.81 Where, under the terms of the China Connect Rules, J.P.
Morgan and/or any Related Person receives any notice (a "Forced-
sale Notice") from a China Connect Authority requiring it to sell and
liquidate a specified number of China Connect Securities owned by
you, J.P. Morgan shall issue a corresponding notice to you requesting
you to sell and liquidate such China Connect Securities within the
period specified by the relevant China Connect Authority.

782 In relation to any Forced-sale Notice, you hereby authorise
J.P. Morgan to sell or arrange for the sale of such China Connect
Securities on your behalf at such price and on such terms as they may
determine in its absolute discretion to the extent necessary to comply
with all Applicable China Connect Laws.



7.8.3 Where China Connect Securities owned by you that are the
subject of a Forced-sale Notice have been transferred from the holding
of the Exchange Participant to another Clearing Participant or
custodian (the "Recipient Agent"), you hereby authorise J.P. Morgan
and any Related Person to provide instructions to the Recipient Agent
on your behalf to return the relevant China Connect Securities for sale
and liquidation in accordance with all Applicable China Connect Laws.
You also undertake to inform the Recipient Agent of such authorisation
and, where required, to instruct the Recipient Agent to act accordingly.

784 You hereby authorise J.P. Morgan to sell or arrange for the
sale of any amount of China Connect Securities owned by you if J.P.
Morgan and/or any Related Person receives any notice or request from
any China Connect Authority requiring you to disgorge any profits as a
result of any "short swing profit rule".

7.85 In respect of ChiNext shares and STAR shares, where you
have made any orders that do not comply with the requirements under
the Mainland Exchange Rules and as set out in Clause 7.5.1, you
hereby authorize J.P. Morgan to sell or arrange for the sale of the
relevant China Connect Securities owned by you that do not comply
with the requirements as set out in this Clause.

7.8.6 In addition to the above, you hereby authorise J.P. Morgan
to sell, procure the sale of, transfer or carry out any other action in
relation to China Connect Securities owned by you if J.P. Morgan
and/or any Related Person is instructed to do so by any China Connect
Authority or if J.P. Morgan and/or any Related Person otherwise
determines in its absolute discretion that it is necessary or desirable to
do so in order to comply with any Applicable China Connect Laws.

7.8.7 Neither J.P. Morgan nor any Related Person shall have any
liability for any losses or risks which may result to you directly or
indirectly from any actions taken by J.P. Morgan or any Related Person
in respect of this Clause.

7.9 Liability and Indemnity

7.91 Notwithstanding any other provision in these China
Connect Terms, neither J.P. Morgan nor any Related Person shall be
responsible for or shall have any liability to you for any damage, liability
or loss (including loss of profit) unless such damage, liability or loss is
a direct result of J.P. Morgan’s or any Related Person’s fraud, wilful
default or gross negligence.

792 You will indemnify J.P. Morgan and each Related Person
and their respective directors, officers and employees (together, the
"Indemnified Parties") on a full indemnity basis against any claims,
demands, actions, proceedings, damages, costs, expenses, losses
and all other liabilities whatsoever arising directly or indirectly from the
services provided under these China Connect Terms, including,
without limitation (a) any Taxes resulting from any trading of China
Connect Securities pursuant to China Connect; (b) the materialisation
of any risk referred to in the Risk Disclosures Statement; (c) any legal
costs which any Indemnified Party may incur in connection with any
instruction given by you; or (d) any costs incurred in connection with
Clause 7.8 (Sale, Transfer and Disgorgement) above and in each case
other than those claims, demands, actions, proceedings, damages,
costs, expenses, losses and liabilities which result directly from J.P.
Morgan’s fraud, willful default or gross negligence.

7.10 Fees and Taxation

7.10.1 J.P. Morgan shall be entitled in its absolute discretion,
without further notice or demand, forthwith, to satisfy any obligation or
potential obligation of J.P. Morgan and/or any Related Person or you
to pay or account for any amounts in respect of any Taxes by selling,
realising or otherwise dealing with, in such manner as J.P. Morgan in
its absolute discretion may determine, all or part of any property held
by J.P. Morgan or any Related Person for any purpose, and to apply
the proceeds in reduction of all or part of your liability to any tax
authority or J.P. Morgan and/or any Related Person.

7.10.2 Neither J.P. Morgan nor any Related Person shall have any

liability for any losses or risks which may result directly or indirectly from
any actions taken by any of them in respect of the foregoing.

7.10.3 You shall be responsible for paying all fees, charges, levies
and Taxes, and you shall be required to comply with any filing or
registration obligations, in each case as may be required by any China
Connect Authority or any Applicable China Connect Laws relating to
any trading or investment by you of or in China Connect Securities.

711 Miscellaneous

7111 You will execute any further documents and provide any
materials and/or information as J.P. Morgan or any Related Person
may reasonably request to enable it to perform its duties and
obligations under these China Connect Terms which may become
necessary as and when the China Connect Rules are amended from
time to time.

7.11.2 You will provide all information (including translations into
Chinese, if required) to J.P. Morgan or any Related Person which it
requests if such information is requested by any China Connect

Authority or any exchange, regulatory authority or an organisation
(whether within or outside Hong Kong) with which HKEX or the SEHK
has entered into an information sharing arrangement or agreement.
Amongst other things, your failure to comply with this provision may
result in a suspension of China Connect Services to you.

7.11.3 J.P. Morgan reserves the right to vary any of the terms of
these China Connect Terms and the Risk Disclosures Statement by
written notice to you and by making such amendments available at

https://www.jpmorgan.com/disclosures/ChinaConnect.

7.11.4 Save for Clause 7.2 (Compliance with Trading Restrictions
and Applicable China Connect Laws), Clause 7.3 (Free of Payment
Pre-delivery of China Connect Securities by you), Clause 7.5 (Risk
Disclosures Statement and Acknowledgement), Clause 7.8 (Sale,
Transfer and Disgorgement), Clause 7.9 (Liability and Indemnity) and
Clause 7.10 (Fees and Taxation), and/or to the extent the context
requires, these China Connect Terms shall automatically terminate
upon termination of the General Terms and Conditions.

7.12 Governing Law and Jurisdiction
7.121 If SAPL is your executing broker:

7.12.1.1 these China Connect Terms and any contractual or non-
contractual obligations arising out of or in relation to these China Connect
Terms shall be governed by the laws of Hong Kong; and

7.12.1.2 the parties agree that any dispute, controversy, or claim arising
out of or relating to these China Connect Terms, including the existence,
validity, interpretation, performance, breach or termination thereof or any
dispute regarding non-contractual obligations arising out of or relating to
these China Connect Terms shall be referred to and finally resolved by
arbitration administered by the HKIAC under the HKIAC Rules. The
HKIAC Rules are incorporated by reference into this clause and
capitalized terms which are not otherwise defined in these China Connect
Terms have the meaning given to them in the HKIAC Rules. The
governing law of this arbitration agreement shall be Hong Kong law. The
seat of arbitration shall be Hong Kong. The number of arbitrators shall
be three. The arbitration proceedings shall be conducted in English.

7.12.2 If SAPL is not your executing broker, these China Connect
Terms and any contractual or non-contractual obligations arising out of
or in relation to these China Connect Terms shall be governed by English
law. The terms of Clause 32 (Governing Law and Dispute Resolution) of
the General Terms and Conditions shall apply to these China Connect
Terms.

SCHEDULE: DEFINITIONS

"Affiliate” means in relation to any person, any entity controlled,
directly or indirectly, by the person, any entity that controls, directly or
indirectly, the person or any entity directly or indirectly under common
control with the person. For this purpose, “control” of any entity or
person means ownership of a majority of the voting power of the entity



or person.

"A Shares" means any securities issued by companies incorporated in
the PRC which are listed and traded on the PRC A Share markets
(Shanghai and Shenzhen) and not on the SEHK.

"Applicable China Connect Laws" means the laws, regulations, rules
and guidelines of Hong Kong and the PRC from time to time including,
without limitation, the China Connect Rules.

"Average Pricing" means the allocation or application of an average
price per China Connect Security to each individual fund managed by
the same fund manager in respect of trades in such China Connect
Security on the same Trading Day.

"Cash" means all cash or cash equivalents in Renminbi received and
held by J.P. Morgan.

"CCASS" means the Central Clearing and Settlement System
operated by HKSCC for the clearing of securities listed or traded on the
SEHK and/ or any system established for the purpose of China
Connect.

"CCASS China Connect Rules" means the general rules of CCASS,
as amended for the purposes of implementing China Connect, and as
amended, supplemented, modified and/or varied from time to time.

"China Connect" means Shanghai Connect and Shenzhen Connect.

"China Connect Authorities" means the exchanges, clearing systems
and regulators which provide services in relation to and/or regulate
China Connect and activities relating to China Connect, including
without limitation the SEHK, HKSCC, SEHK Subsidiary, SSE, SZSE,
CSDCC, CSRC, PBOC, SAFE, SFC, HKMA and any other regulator,
agency or authority with jurisdiction, authority or responsibility in
respect of China Connect and "China Connect Authority" means any
one of them.

"China Connect Market" means SSE and SZSE.

"China Connect Market System" means the system used for the
trading of China Connect Securities on SSE, as operated by the SSE,
and the system used for the trading of China Connect Securities on
SZSE, as operated by the SZSE.

"China Connect Rules" means any laws, rules, regulations, policies
or guidelines published or applied by any China Connect Authority from
time to time in respect of China Connect or any activities arising from
China Connect.

"China Connect Securities" means any securities listed on SSE
and/or SZSE which may be eligible for trading by Hong Kong and
international investors under China Connect.

"China Connect Service" means the order-routing service through
which Northbound orders placed by the Exchange Participant may be
transmitted by the SEHK Subsidiary to SSE or SZSE for the buying and
selling of China Connect Securities and any related supporting
services.

"China Connect Terms" means these China Connect Terms
(including the Risk Disclosures Statement) governing the terms on
which J.P. Morgan provides you with China Connect Services and
which is supplemental to the General Terms and Conditions as
amended, supplemented, modified and/or varied from time to time.

“ChiNext shares” means A shares accepted for listing and admitted to
trading on the SZSE ChiNext from time to time.

"Clearing Participant" has the meaning given to such term in the rules
of the Central Clearing and Settlement System of Hong Kong.

"Client Securities Rules" means the Securities and Futures (Client
Securities) Rules (Cap 571H of the Laws of Hong Kong).

"Code of Conduct” means the SFC's Code of Conduct for Persons
Licensed by or Registered with the Securities and Futures Commission.

"CSC" means the China Stock Connect System for receiving and
routing China Connect orders to a China Connect Market System for
automatic matching and execution.

"CSDCC" means China Securities Depository and Clearing
Corporation.

"CSDCC China Connect Rules" means the rules of CSDCC, including
without limitation, the rules published by CSDCC for the purposes of
implementing China Connect, as amended, supplemented, modified
and/or varied from time to time.

"CSRC" means China Securities Regulatory Commission.

"Custodian Participant” means a person registered as a participant of
HKSCC admitted to participate in CCASS as a custodian participant
pursuant to the CCASS Rules.

"Enhanced Pre-Trade Checking" means the enhanced pre-trade
checking undertaken by SEHK and the SEHK Subsidiary in respect of
an SPSA Order.

"Exchange Participant”" means J.P. Morgan Broking (Hong Kong)
Limited which is a person registered as a China Connect Exchange
Participant by the SEHK and is also a Clearing Participant.

"Forced-sale Notice" has the meaning given to such term in Clause
7.8.1.

"General Terms and Conditions" means any applicable existing
terms, client account agreement and/or other relevant notices and
disclosures between you and J.P. Morgan.

"H Shares" means any securities issued by companies incorporated in
the PRC and listed on the SEHK.

"HK Dealer" means SAPL in its capacity as a Hong Kong registered
broker-dealer. Where JPMSE or JPMS plc acts as your executing
broker, the HK Dealer acts as their agent.

"HKEX" means the Hong Kong Exchanges and Clearing Limited.
"HKMA" means the Hong Kong Monetary Authority.

"HKSCC" means the Hong Kong Securities Clearing Company
Limited, a wholly-owned subsidiary of HKEX.

“Institutional Professional investor” has the meaning defined under
paragraphs (a) to (i) of the definition of “professional investor” in Part 1
to Schedule 1 to the SFO.

"J.P. Morgan" means the relevant JPMC Entity that acts as your
executing broker.

“JPMC Entity” means JPMS, JPMSE, JPMS plc, or SAPL, as applicable.
“JPMS” means J.P. Morgan Securities LLC.

“JPMSE” means J.P. Morgan SE.

“JPMS plc” means J.P. Morgan Securities plc.

"List of Eligible Securities for Short Selling" means the list published

by SEHK from time to time setting out the China Connect Securities
that are eligible for Short Selling.

“Mainland China” means the People’s Republic of China (excluding
Hong Kong, Macau and Taiwan).



“Mainland China Investor” means a person who is (i) an individual that
possesses Mainland China identity/identification documents, including
the Mainland Resident's Household Register (“Hukou”, 55N J& & 5 14
), Resident Identity Card ( J&R &%), Passport of the People’s
Republic of China (414 A\ [RILFIEH M) and the Exit/ Entry Permit for
Travelling to and from Hong Kong and Macao ({2 HsET5); (i)
each holder of a joint account if one of the holders of such joint account
is considered as a Mainland China Investor under (i); or (iii) a corporate
or an unincorporated entity which is registered in Mainland China. For
the avoidance of doubt, Mainland China Investors do not include: (a)
any individual who holds a permit for proceeding to Hong Kong and
Macao, (i.e. one-way permit (RifE#EBUBITIE, ie., $FEIE)), or who
has obtained an identity document as proof of permanent residence in
a country or region outside Mainland China; and (b) any branch or
subsidiary of a corporate or unincorporated entity registered in Mainland
China which branch or subsidiary is lawfully registered in a jurisdiction
or region outside Mainland China.

“Mainland Exchange” means the SSE and/or the SZSE.

"Mainland Exchange China Connect Rules" means the SSE and
SZSE Regulations on the Shanghai-Hong Kong Stock Connect Pilot
Programme and Shenzhen-Hong Kong Stock Connect Pilot
Programme which have been published by SSE and SZSE,
respectively, for the purposes of implementing China Connect, as
amended, supplemented, modified and/or varied from time to time.

"Mainland Exchange Listing Rules" means the Rules Governing the
Listing of Stocks on Shanghai Stock Exchange and the Rules
Governing the Listing of Stocks on Shenzhen Stock Exchange, as
amended, supplemented, modified and/or varied from time to time.

"Mainland Exchange Rules" means the Mainland Exchange China
Connect Rules and the business and trading rules and regulations of
SSE and SZSE as amended, supplemented, modified and/or varied
from time to time.

"Mapped SPSA Account" means a Special Segregated Account
mapped to a Master SPSA ID.

"Master SPSA Holder" means Master Special Segregated Account
Holder, as defined in the CCASS China Connect Rules.

"Master SPSA ID" has the meaning set out in the China Connect Rules.

"Master SPSA Order" means a China Connect sell order for the sale of
China Connect Securities held in a Mapped SPSA Account.

"Northbound" denotes the trading of China Connect Securities by
Hong Kong and international investors through China Connect.

"PBOC" means the People's Bank of China.

"PRC" means, for the purposes of these China Connect Terms, the
People's Republic of China (excluding Hong Kong, Macau and
Taiwan).

"PRC Listco" has the meaning given to such term in paragraph 6 of
the Risk Disclosures Statement.

"QFII" means a Qualified Foreign Institutional Investor.

"Related Person" means any Affiliate of J.P. Morgan through which
your transactions in China Connect Securites may be effected
(including, without limitation, the HK Dealer and the Exchange
Participant).

"Renminbi" or "RMB" means the lawful currency of the PRC,
deliverable in Hong Kong.

"RQFII" means an RMB Qualified Foreign Institutional Investor.

"Risk Disclosures Statement' means the China Connect Risk
Disclosures Statement (as amended, supplemented, modified and/or
varied from time to time), the latest version of which is available at

https://www.jpmorgan.com/disclosures/ChinaConnect and which is
hereby incorporated by reference within these China Connect Terms.

"SAFE" means the State Administration of Foreign Exchange of the
PRC.

“SAPL” means J.P. Morgan Securities (Asia Pacific) Limited.

"SEHK" means The Stock Exchange of Hong Kong Limited, a wholly-
owned subsidiary of HKEX.

"SEHK China Connect Rules" means the rules of HKEX, as amended
for the purposes of implementing China Connect, and as amended,
supplemented, modified and/or varied from time to time.

"SEHK Subsidiary" means the applicable wholly-owned subsidiary of
the SEHK duly authorised as an automated trading service provider
under the SFO and licensed under applicable laws in the PRC to provide
the order-routing service under China Connect.

"SFC" means the Securities and Futures Commission of Hong Kong.

"SFO" means the Securities and Futures Ordinance (Cap. 571 of the
Laws of Hong Kong).

"Shanghai Connect" means a securities trading and clearing links
programme developed or to be developed by the SEHK, SSE, HKSCC
and CSDCC for the establishment of mutual market access between the
SEHK and SSE.

"Shenzhen Connect" means a securities trading and clearing links
programme developed or to be developed by the SEHK, SZSE, HKSCC
and CSDCC for the establishment of mutual market access between
the SEHK and SZSE.

"Short Selling" means the sale of Short Selling Securities in respect of
which you have a presently exercisable and unconditional right to vest
the Short Selling Securities in the purchaser by virtue of having
borrowed such securities under a Stock Borrowing and Lending
Arrangement.

"Short Selling Security" means any China Connect Security which is
from time to time included in the List of Eligible Securities for Short
Selling as eligible for Short Selling and references to "Short Selling
Securities" shall be construed accordingly.

"Special China Connect Securities" means any securities listed on
SSE and/or SZSE which SEHK (after consulting with SSE and/or
SZSE) from time to time accepts or designates as eligible only for
China Connect sell orders and not for China Connect buy orders.

"Special Segregated Account" has the meaning set out in the CCASS
China Connect Rules.

"SPSA Order" means a China Connect sell order for the sale of China
Connect Securities held in a Special Segregated Account, other than a
Special Segregated Account which has been mapped to a Master
SPSA ID.

"SSE" means the Shanghai Stock Exchange.

“SSE STAR” means the STAR market operated by SSE.

“SSE Subsidiary” means SSE'’s subsidiary incorporated in Hong Kong
for Shanghai Connect.

“STAR shares” means A shares accepted for listing and admitted to
trading on the SSE STAR market from time to time.

“SZSE” means the Shenzhen Stock Exchange.

“SZSE ChiNext” means the ChiNext market operated by SZSE.



“SZSE Subsidiary” means SZSE'’s subsidiary incorporated in Hong
Kong for Shenzhen Connect.

"Stock Borrowing and Lending Arrangement" has the meaning as
set out in the China Connect Rules.

"Taxes" means all taxes, duties, levies, imposts, charges,
assessments, deductions, withholdings and related liabilities, including
additions to tax, penalties and interest imposed on or in respect of (i)
China Connect Securities or Cash, (ii) any transaction effected under
these China Connect Terms or (jii) you.

"Trading Day" means a day on which SEHK is open for Northbound
trading where "T day" denotes (as the case may be) the day on which
atransaction is executed; "T+1 day" denotes (as the case may be) the
day which is one Trading Day or, in the context of settlement of funds,
the business day (on which banks in Hong Kong and Shanghai are
generally open for business) after T day; and “T-1 day” denotes (as the
case may be) the day which is one Trading Day or, in the context of
settlement of funds, the business day (on which banks in Hong Kong
and Shanghai are generally open for business) prior to T day.

"Uptick Long Sale" means:

(@) you place a sell order for China Connect Securities which
is not a Short Selling order;

(ii) you have borrowed other shares of that China Connect
Security pursuant to a Stock Borrowing and Lending Arrangement and
such shares are not subject to the sell order referred to in (i);

(iii) you have not returned all of the shares that you have
borrowed under the Stock Borrowing and Lending Arrangement; and

(iv) the price requirements set out in the China Connect Rules
relating to Short Selling apply to the sell order.

"you" means you and, if applicable, the principal(s) on whose behalf
you act.

CHINA CONNECT RISK DISCLOSURES STATEMENT

This Risk Disclosures Statement describes some of 