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Custodian Terms

The sections set out in this document, Part B of
the Investor Agreement, are intended to provide a
summiary of the Custodian Agreement.

ACCORDINGLY, THE PROVISIONS
SET OUT HEREIN ARE EXPRESSLY
SUBJECT TO THE TERMS OF THE
CUSTODIAN AGREEMENT AND, IN
THE EVENT OF ANY DISCREPANCY
BETWEEN THE TWO, THE
CUSTODIAN AGREEMENT SHALL
PREVAIL.

FOR DEFINED TERMS PLEASE
REFER TO THE PUMA HERITAGE
ESTATE PLANNING SERVICE
INVESTOR AGREEMENT.

Pershing Securities Limited

1 Relationship betweenthe
Investor, Puma Investments,
Shore Capital and the
Custodian

1.1 The Custodianis acompany
registeredin England, company
number 2474912. Itsregistered
officeis at Royal Liver Building, Pier
Head, Liverpool, England, L3 1LL.
The Custodianis authorised and
regulated by the FCA. The
Custodianis also amember of the
London Stock Exchange (“LSE").
Uponbeing acceptedto the Service,
the Investor willbe a client or
customer of Puma Investments and
Shore Capital, but the Investor will
become a client of the Custodian for
settlement and safe custody
purposes.

1.2 Shore Capitaland Puma
Investments retain responsibility
(including responsibility for
complying with any related
regulatory requirements) and the
Custodian shallnot have any
responsibility for the following
matters:

Puma Investments'and Shore
Capital's own operations;

the opening of an account for
the Investor;

the supervision and operation
of the client account for the
Investor;

Puma Investments'and Shore
Capital's ongoing relationship
with the Investor;

making allnecessary anti-
money-laundering compliance
checks;

explaining to the Investor the
types of investments covered
andanyrisks relating to
investments, investment
transactions or any investment
strategy to be pursued on the
Investor's behalf;

accepting and executing orders
forinvestment transactions,
following the Investor's
instructions or within the
mandate of the Service;

any required assessment of the
suitability or appropriateness of
transactions andinvestments
forthe Investor or, where
permitted and necessary,
warning the Investor of any
possible inappropriateness of
aninvestment;

takinginvestment
management decisions onthe
Investor's behalf;

reviewing the Investor's
accounts for market abuse,
insider trading and compliance
with FCA Rules and any other
applicable legaland regulatory
requirements to which Puma
Investments and Shore Capital

1.3

2.1

or the Investor may be subject;
and

(k) givinginstructions to the
Custodian which are proper,
accurate andinaccordance
with any instructions or
mandate the Investor gives to
Puma Investments and Shore
Capital.

When the Custodian provides
settlement and clearing or safe
custody services, executes
transactions or provides other
services tothe Investor, it does so
relyingon the instructions and
information Shore Capital provides
andis only responsible for following
thoseinstructions. The Custodian
does not provide investment advice
and does not offer any opinion
regarding the suitability or
appropriateness of any particular
transaction.

Investor classification and
the roles and obligations of
people acting together or for
one another

The Custodianwillrely on
information received from Shore
Capitalinrelationto the Investor's
status and willadopt the same client
classification for the Investor. Ifthe
Investor holds an account jointly or
otherwise holds assets jointly, with
any other person, then the Investor
and any such other person(s) shall
havejointand several liability to the
Custodian. Examples of situations
where such joint and several liability
may arise are as follows:

(a) Jointaccountholders: As well
asjointaccount holders being
jointly and severally liable inthe

IES]



2 Custodian Terms continued

3.1

3.2

way described above, any
payment or accounting made by
the Custodian to any one or more
of those account holders willbe
treated as made to all of them.

(b) Trustees: Aswellasthe trustees
ofany trust beingjointly and
severally liable to the Custodianin
the way described above, the
Custodian willtreat the trustees
asitsinvestorandnotany
beneficiary of the trust. Any
payment or accounting made by
the Custodian to any one or more
ofthe trustees willbe treated as
madetoall of them.

(c) Agents:Ifthe Investorisanagent
actingon behalf of someone else
(whether or not that person (the
"Principal"), has beenidentified to
the Custodian as the person for
whom the Investor acts) the
Investor willbe treated as the
Custodian's client under the FCA
Rules and the Investor will also be
fully liable to the Custodian under
these Terms asifthe Investor
were actingfor the itself. The
Investor and the Investor's
Principal will be jointly and severally
liable in the manner described
above.

The Investor's accounts with
the Custodian

The Custodian will open and maintain
accounts onits booksinthe Investor's
name in order to provide its services to
the Investor. Whenthe Custodian
receives any cash and investments
fromthe Investor, or onthe Investor's
behalf, it will record theminthe
Investor's accounts.

The Custodian willhave the right at its
absolute discretion to stop providing
services under these Terms and close
any accounts it holds and maintainsin
the Investor's name which may occur,
forexample:

(a) ifthe Custodianis obliged to stop
providing services under any

3.3

4.1

4.2

Applicable Laws (such as anti-
money laundering provisions);

(b) ifthe Custodianis notable to
provide the services effectively or
providing the services would
materially adversely affect the
Custodian's operation;

(c) wherethe Investorisin material
breach of these Terms or Shore
Capitalisin material breach of the
terms of the Custodian
Agreement;

(d) ifproviding the servicestothe
Investor or to Shore Capitalin
relation to the Investor's account
willhave a materially adverse
effect onthe Custodian's
reputation; or

(e) iftheInvestor's liabilities in relation
tothe Investor's account, and
amounts owing by the Investor to
the Custodian, exceed or are likely
to exceed the value of the cash
andinvestments the Custodian
holds for the Investor.

Puma Investments will notify the
Investor if the Custodian chooses to
exercise this discretionandthe
reasons forits decision unless Puma
Investments or the Custodian are
prevented from doing so by some legal
orregulatory constraint.

[f either Puma Investments, the
Investor or the Custodian decide to
close the Investor's accounts with the
Custodian, the Investor willneed to
give instructions on the future custody
ofthe Investor's investments so that
the Custodian cantransfer the
Investor's money and investments
(after deductingamounts owed to
Shore Capitaltoit) to the Investor's
new custodian.

Communication and
instructions

The Custodian willonly accept
instructions for the Investor's
accounts from Shore Capitaland not
directly fromthe Investor.

The Custodian may rely onand act on
any instructions which the Custodian

4.3

4.4

4.5

in good faith believes has been given
by Shore Capital or its representatives.
If the Custodian seeks instructions
from Shore Capital and Shore Capital
does not respond within a reasonable
time, then the Custodian may take
such action as it considers appropriate
ontherelevant matter. Such
instructions can only be cancelled or
changedif Shore Capital gives written
notice to the Custodian sufficiently in
advance to enable the Custodian to
prevent the processing of the
instructions. The Custodianis not
responsible or liable to the Investor for
any delays orinaccuraciesinthe
transmission of instructions or other
information (or any resulting action or
failure to act) where that delay or
inaccuracy s as aresult of factors
outside the reasonable control of the
Custodian.

There may be circumstances where
the Custodian refuses to accept any
order or otherinstruction for the
Investor's account. Forexample, the
Custodian may do so for any of the
reasons set outin paragraphs 3.2(a)-(e)
above orwhere:

(a) thetransactionsfalls outside the
dealing criteria that the Custodian
applies;

(b) the Custodian cannot carry out
theinstructionbecause it cannot
access amarket; or

(c) Shore Capital or the Custodian do
nothave the necessary FCA
permission to dealin a particular
investment.

Puma Investments will inform the
Investor if the Custodian refuses to
accept aninstruction and the reasons
forits decision unless Puma
Investmentsis prevented from doing
sobecause of any legal or regulatory
constraint.

If the Investor has any questions or
concerns relating to the Investor's
account withthe Custodian, the
Investor should tell Puma Investments
who will request Shore Capital to
instruct the Custodian onthe



6.2

6.3

Investor's behalf. Unless otherwise
specifiedin this Agreement, the
Investor should not contact the
Custodiandirectly.

Dealing

Shore Capital will be responsible for
executingany order or transaction on
instruction from Puma Investments
actingonthe Investor's behalf. The
Custodian willnot owe the Investor a
duty of best execution under the FCA
Rules or otherwise whenit carries out
transactions executed by Shore
Capital on the Investor's behalf.

Settlement of transactions

When transactions are undertaken on
the Investor's behalf, they will be due
for settlementin accordance with
market requirements and the relevant
contract note or advice. These
settlement terms will vary dependent
uponthe market and securities dealt
in. The contract note will specify the
settlement date.

Shore Capital shallensure that the
Custodian receives the necessary
investments, documents or cash (as
the case may be) in order for the
Custodian to settle the transaction on
the Investor's behalf.

The Investor hereby undertakes that
any cash orinvestments held by or
transferredto the Custodianwillbe
free fromany right of a third party to
make claims against that money or
those investments. Inparticular, itis
the Investor's obligation to make sure
that no other person willbe entitled to:

(a) securityrights over them, suchas
amortgage or a charge:

(b) anyrighttowithhold or retain
them, suchas alien;

(c) anyotherrightstohaveanyofthe
cashorinvestments paid or
transferredto themor to prevent
any transfer of such cash or
investments from going ahead; or

(d) anyrighttobe paidallorany ofthe
proceeds of a transaction;

6.4

6.5

6.6

6.7

so that settlement onthe Investor's
transaction can take place.

Inorderto settle transactions onthe
Investor's behalf, the Custodian will
need to dealwiththe other party to the
transaction (the "counterparty").

The Investor agrees that the Investor
willnot have any rights to cash or
investments which are duetobe
received by the Investor following a
transaction untilthe Investor has
performed its own obligationsin
relation to that transaction and the
Custodian has been able to settle that
transaction onthe Investor's behalf.
Similarly, the Custodian has no
obligationto account to the Investor
forany such cash or investments until
the Investor has performedthe
Investor's obligations and the
transaction has been settled. Until
that has happened, the Custodianis
entitled, without giving the Investor
any further notice, to sell or otherwise
dispose of any suchinvestments and
apply the proceeds or any cashit
receives inrelation to the transaction
in order to discharge or reduce any of
the Investor's obligationsin relation to
the transaction.

The Custodianis not obliged to credit
any cashorinvestmentsitreceives to
the Investor's account untilit has
received theminirrevocable and
unconditional settlement of the
relevant transaction without the
sender being able to reverse the
settlement or require redelivery. If for
any reason the Custodian does credit
cash orinvestments to the Investor's
account earlier than this and the
Custodian reasonably considers that
irrevocable and unconditional
settlementis unlikely to take place
then the Custodian willbe entitled to
reverse the entry and require the
Investor to give back or redeliver the
cash orinvestments or their
equivalent.

In'some cases, transactions will be
subject to netting. The Investor
agrees, inrespect of any transaction
whichis subject to netting, to

6.8

discharging the settlement obligations
ona net basisin accordance with the
rules of the relevant CCP, CSD or
agreement with the counterparty.

The Investor acknowledges thatif net
settlement takes place thenthe
Custodian willonly be obliged to
accountto the Investor for any
investments or cashin connection
with the transactiononanet basis.

Transactions executed onthe
Investor's behalf may settle in the
books of a CCP, CSD or other body or
custodian combined with transactions
for the account of other clients of
Shore Capital. If this happens then the
Custodian will allocate between Shore

-S|



4 Custodian Terms continued

6.9

7.1

Capital'sinvestors the cash or
investments received by it oronits
behalfas a result of the settlementsin
accordance withthe client trades
Shore Capitalhas notified toit. Ifthe
Custodian receives cash or
investments for trades that Shore
Capitalintended to settle at the same
time (but which, for whatever reason,
do not do so), thenthe Custodian will
allocate that cash orinvestments
received by it on the following basis:

(a) inaccordance with any priority for
settlements determined by the
Custodian priortothe
transactions taking place;

(b) iftransactions have the same
priority, then the allocation willbe
inorder of time, by reference to
the intended settlement date of
the transaction which Shore
Capital specified to the Custodian,
sothatthe earliestintime will
settlefirstineach case;

(c) wheretransactions have the
same priority and intended
settlement date, thenthe
allocation willbe by value so that
thelarger orlargest trade by value
(not by number of units or size) will
be settled firstin each case; and

(d) wheretheseallocations are
necessary, they will also be subject
tothe operation of the relevant
CCP, CSD, custodian or other
entity. Such operations may
include a netting rule or practice,
automatic splitting of unsettled
transactions or other automatic
aggregation, splitting or allocation.

Time shall be of the essence with
respect to any payment, delivery or
other obligation of the Investor to the
Custodian.

Client money

Money held by the Custodian for the
Investor's account willbe heldin
compliance with the FCA Client Asset
Rules when these apply to the money.
This means, amongst other things,
that the Custodian willhold the

7.2

7.3

7.4

Investor's money in a special
designatedinvestor bank account
whichis an account kept separate from
the Custodian's own funds.

When considering where that client
bank account should be, the Custodian
will exercise due skill, care and diligence
and will periodically review the
adequacy and appropriateness of any
bank or creditinstitution where the
Investor's money is deposited and of
the arrangements for holding the
Investor's money. These
requirements willnot apply where the
Investor's moneyis held with a central
bank of acountry. Itisimportantto
note that the Custodianis not
responsible for any acts, omissions or
default of a creditinstitution or bank
chosen by it but only for taking care in
its choice and monitoring.

When the Custodian holds the
Investor's moneyin a clientaccount it
may be pooled with money belonging
to other clients of the Custodian.
Where funds are pooledin this way, the
Investor willnot have a claim for the
specific sumina specificaccount. The
Investor's claim would be against the
clientmoney poolingeneral andif
thereis adeficiency inthe pool the
Investor would share proratainthat
loss.

If the Custodian holds money whichis
notimmediately requiredto settle an
investment transaction, such money
will be deposited with a bank or credit
institution, together with other clients'
money. Money may earninterestata
rate determined by the relevant bank
or creditinstitution. However, the
amount of any interest on money that
would be credited to the Investor's
account and made available to the
Investor, will be determined by the
Custodianand Shore Capital, and will
be as notified to the Investor from time
totime. Anyinterestwill be calculated
onadaily basis and credited to the
Investor's account every six months.
The Custodian may decide not to
credit to the Investor's account such

7.5

7.6

7.7

7.8

amount of theinterest untilitreachesa
minimum threshold amount as agreed
between Shore Capitaland the
Custodian.

Ifany of the Investor's money held by
the Custodianis unclaimed after a
period of six years, the Custodian may
cease totreat that money as client
money and may include it as part of its
own assets. The Custodianwillonly do
this after it has taken reasonable steps
totrace the Investor and return any
balance to the Investor. Ifthe Investor
then later shows a valid claim for the
money to the Custodian, it may then
pay the Investor any amount owed to
Shore Capital to the Investor.

Sometimes, Shore Capital or the
Custodian willundertake a transaction
forthe Investor which requires the
client money orinvestments to be
passedto arelevant partyin order to
meet the obligations under that
transaction or as Margin or Collateral.
When arelevant party is involved then
any money or investments passed to
therelevant party may be atriskinthe
event of itsinsolvency. By accepting
these Terms, the Investor
acknowledges that thisis the case.

The Custodian may use a bank which is
affiliated to the Custodian to hold
investor money on the Investor's
behalf.

Ifany of the Investor's money is held by
acreditinstitution or bank outside the
UKthenthe legaland regulatory
regime applying to that credit
institution, bank or other third party will
be different from that of the United
Kingdom. This means, amongst other
things, that the rights and protections
the Investor has under the FCARules
will not be available in respect of those
banks or creditinstitutions or third
parties. Otherrules and regulations
may apply to them under local law but
the Investor's rights and obligations
are likely to differ, particularly if such
party isin default.



8.1

8.2

8.3

8.4

Custody and administration of
the Investor’s investments

Subjectto Clause 8.2 of these
Custodian Terms, where the
Custodian holds investments for the
Investor's account it will register those
investmentsin the name of anominee
company controlled by the Custodian
or by amember of the Custodian’s
group.

In some situations, for example where
the rules of a particular market or CSD
require, the Custodian will register the
Investor'sinvestmentsin the name of
an Eligible Custodian. The Custodian
willnot usually register investmentsin
the Investor's name, but if it is required
todo so, the Investor shallremain
responsible for the consequences of
any such registration.

Whenthe Investor'sinvestments are
held by a depository or an Eligible
Custodian, such depository or Eligible
Custodian may have rights against the
Investor'sinvestments, which may
include:

(a) securityrights over them
including but not limitedto a
mortgage or charge;

(b) rights towithhold or retain them,
such as by way of alien;

(c) otherrightsto have the asset paid
or transferredtothemor to
preventatransactioninvolving
such asset from going ahead; and/
or

(d) rightstobe paidany orallof the
proceeds of a transaction
involving the asset.

The Custodian shallkeep a record of
the Investor's entitlement tothe
Investor'sinvestments in situations
where the Custodian or an Eligible
Custodian (or a nominee company)
have registered or recorded the
Investor investmentina combined
account or pooledin some other way
withinvestments belonging to other
clients, of the Custodian or of the
Eligible Custodian.

8.5

In'such a situation the Investor should
note the following effects:

(@) thelnvestor'sindividual
entitlements may not be
identifiable by separate
certificates, physical documents
orequivalent electronic entries on
theregister;

(b) ifthereisanirreconcilable shortfall
following any loss by or default of,
the Custodian or the Eligible
Custodian (or anominee
company) then the Investor may
not receive the Investor's full
entitlement and may share inany
shortfallon a pro-rated basis with
any other Investors;

(c) sometimes the Custodian will
receive investments or money on
behalf of more than one clientin
connection with pooled holdings
(forinstance inabonus or rights
issue or takeover). Insuch
circumstances the Custodian
may, in accordance with FCA
Rules, allocate suchinvestments
between clients on whatever basis
it considers fair and reasonable in
accordance withits allocation
policyinforce atthe time;

(d) ifashareissue orother corporate
event favoured smallinvestors,
the Investor's actual allocation
may be less thanit would be if the
Investor'sinvestments were
registeredin the Investor's own
name; and

(e) sometimesamounts or
investments may arise which
would not have arisenifthe
investments had been registered
inthe Investor's ownname. The
Investor may not be entitled to
any such additionalamounts.

The Custodian willinform Shore
Capital of any rights issues, takeover
offers, capitalreorganisations,
conversion or subscription rights
(collectively "corporate actions”) that
affect or relate to investments held on
the Investor's behalf by the Custodian
oran Eligible Custodian. It willdosoas

8.6

8.7

8.8

8.9

soon as reasonably practicable after
receiving notice of those events.

The Custodian willbe responsible for
claiming andreceiving dividends,
interest payments and other
entitlements automatically arisingin
respect of the investments held for
the Investor's account.

Sometimes the Custodian oran
Eligible Custodianwhois holding the
Investor'sinvestments may receive
dividends, interest and other rights or
payments after local withholding or
similar taxes or other deductions are
made from those sums. The Investor
acceptsthat the Custodian orany
Eligible Custodian may, ifitis required
to do so to comply with legal or
regulatory requirements, withhold or
deduct tax or other amounts fromany
such payments. Any costs the
Custodian or an Eligible Custodian
incurs when complying with these
obligations may be deducted by the
Custodian fromthe Investor's account.
If the Investoris eligible to reclaimany
such withholdings or deductions then
this willbe the Investor's responsibility
and not that of the Custodian oran
Eligible Custodian, to do so.

In some circumstances the Custodian
may refuse to hold any investment or
investments for the Investor. This may
occurinany of the circumstances
outlinedin Clause 3.2 of these
Custodian Terms or if the investment
concernedis of akind for which the
Custodian does not have facilities, or
arrangements with appropriate Eligible
Custodians, to hold orifholding the
investment would expose the
Custodian toliabilities. Shore Capital
will notify the Investor if the Custodian
chooses to exercise this discretion
unlesslegal or regulatory constraints
prevent such disclosure.

The Custodian will not loanthe
Investor investments or use themto
raise finance unless the Investor has
enteredinto a separate specific written
agreement with the Custodian
allowing such use of the Investor
investments.

-S|



6 Custodian Terms continued

9.1

9.2

9.3

Settlement of CCPand CSD
Transactions

Inorder to settle transactions onthe
Investor's behalf, the Custodian will
needto dealwiththe other party to the
transaction (the "counterparty") and
sometimes transactions will be settled
througha CCP, CSD or other
depositary transfer agent or similar
body. Whenthe Custodian deals with
these parties, it does so as the
Investor's agent, in good faithand on
the basis that:

(a) the Custodianis notresponsible
for any default or failure of the
CCP, CSD or other counterparty
or of any depositary or agent of
those entities; and

the delivery of any securities or
payment to the Investor as aresult
ofthe transactionis entirely the
Investor'srisk and not that of the
Custodian.

Insome cases, transactions willbe
subject to netting. The Investor
agrees, in respect of any transaction
whichis subject to netting, to
discharging the settlement obligations
onanetbasisinaccordance with the
rules of the relevant CCP or CSD. The
Investor acknowledges thatif net
settlement takes place thenthe
Custodian will only be obligedto
account to the Investor for any
investments or cashin connection
with the transaction on a net basis.

Shore Capitaland the Investor
acknowledge and agree that:

(a) the Custodiandoes not owe any
duty to Shore Capital, the Investor
orany other person to verify the
appropriateness, adequacy or
effectiveness of therules,
requirements and procedures of
any market or CCP; orinrelationto
any exercise or non- exercise by
the market or the CCP of its rights
or powers under suchrules,
requirements and procedures;
and

the Custodian shall have no liability
foranyloss or damage suffered or
incurred by Shore Capital or the

9.4

10

10.1

10.2

Investor by reason of the
Custodian taking or failing to take
any action, where such action or
failure to take actionis authorised,
permitted or required by a market
ora CCP oris otherwise deemed
necessary by the Custodian under
therules, requirements and
procedures of the market or the
CCP.

Ifany net settlement takes place then
the Custodian's only obligation to
account to the Investor willbe to
account for the netinvestments and/
or cash received by it from any relevant
CCP, CSD, or their respective agents,
corresponding to the transactions
relevant to the net settlement entered
into onthe Investor's behalf. In
addition, the Investor agrees that the
Custodian shall have no liability to the
Investor in connection with the
exercise by any CCP, CSD, or their
respective agents of their powers
under any power of attorney or
equivalent right or power in respect of
any settlement account operated by
or on behalf of the Custodianin
connection with the settlement of any
transaction.

Consequences of the
Investor’s default

If the Investor fails to pay cash or
investments (as relevant) when due to
meet any settlement obligations or if
the Investor otherwise fails to meet
any of the Investor's other obligations
to the Custodian, the Investor will not
have aright to title orinterestinany
cash orinvestments received for the
Investor's account. The Custodian will
have no obligation to deliver or
account to the Investor for any such
cashorinvestments and the
Custodian will be entitled to retain any
such cash orinvestments until such
time that the Investor has met the
Investor's obligations.

The Custodian may, without providing
any advance notice, use any cash, or
sellany securities, held or received for
the Investor's accountand use the
proceeds (after deductingany costs in
doing so) to eliminate or reduce any

10.3

10.4

10.5

unpaid obligations owed to the
Custodian. Any surplus remaining
after discharging the obligations owed
to the Custodian will be paid to the
Investor. Ifthe cash and proceeds of
disposals do not cover all the
obligations owed to the Custodian, the
Investor will still owe the Custodian the
balance.

The Custodian may, among other
things, and without giving the Investor
further notice:

(a) enterintoany othertransaction
(including those with the effect of
closing-outa position, or reversing
or cancelling a transaction
previously entered into);

take or refrain from taking further
actionwhich it considers would, or
could, reduce or eliminate any
liability under any transaction
undertakenfor the Investor. The
Custodian may take similar action
where it reasonably considers that
the Investor has not, or are unlikely
toperformthe Investor's
obligations under these Terms.

Where the Custodian exercisesiits
rights to use the Investor's cash or
dispose of the Investor'sinvestments
under Clause 10.2 of these Custodian
Terms above, it willhave no further
obligationto the Investor (and neither
the Investor nor Shore Capital will have
any right to require the Custodianto
account to the Investor, or to anyone
else), forany investments or cash
received when the relevant transaction
is settled.

The Investor agrees that the
Custodian may set off, transfer or
apply (without further notice to the
Investor) any obligations or monies
owed to Shore Capital by the
Custodiantothe Investorin order to
satisfyin whole orinpartany debt or
obligation or sum thatis due from the
Investor to the Custodian. This applies
evenifthe obligations are in different
currencies and includes the payment
ofany fees or charges due tothe
Custodian and any amounts due under
the Investorindemnity obligations to
ensure the Custodian does notlose



10.6

10.7

11

111

money as a result of the Investor
default under these Terms or the
services it provides the Investor with.

Inexercisingits rights under these
Terms the Custodian may convert
currencies and carry out foreign
exchange transactions with the
Investor or on the Investor's behalf at
suchratesandinamanner thatthe
Custodian mayin its discretion
determine. In such circumstances, the
Custodian shallbe acting onits own
behalf and not executing the Investor's
orders. It shall therefore not be liable to
the Investor for the result obtained,
nor for its choice of whichinvestments
aretobe sold.

The provisions in this Clause 10 will
continue to apply even if Shore Capital
or the Custodian stop providing
services to the Investor, solongas any
obligations for the Investor's account
remain outstanding. They applyin
addition to any other right the
Custodian has, and they willnot be
affected by any failure by the
Custodian or anyone else to fully
enforce their contractual rights,
whether as to payment, time,
performance or otherwise.

Limits on the Custodian’s
Liability to the Investor and
Indemnities the Investor gives
to the Custodian

Theliability of the Custodian (and
where relevantits directors,
employees or agents) to the Investor
foranyloss or damage which the
Investor suffersin connection with
these Terms shallbe limited to
circumstances where any such loss or
damage has arisen directly as aresult
of negligence, fraud or wilful default or
abreach of the FCA Rules by the
Custodian (or where relevant, its
directors, employees or agents). Inany
event, the Custodianwillnot be liable
tothe Investor for any indirect, special
or consequentiallosses (howsoever
arising). The Custodian willalso not be
liable for any loss thatis aloss of profit
or foranylosses that arise fromany

11.2

11.3

damage to the Investor's business or
reputation.

This means that the Custodian will only
be liable for losses that arise as aresult
ofits negligence, fraud or wilful default
andthen only, for any losses which:

(a) arise naturally fromabreach by
the Custodian of its obligations;
and

(b) whichwere reasonably
foreseeable to the Custodian at
the time these Terms are entered

into.

The Investor is responsible for making
sure that the Custodian does not
suffer by reason of acting for the
Investor. TheInvestoragrees to make
good and reimburse (indemnify) the
Custodian and each of its directors and
employees and agents (in this Clause,
"Indemnified Persons"), after the
deduction of any applicable taxes, for
and against any liabilities, reasonable
costs and expenses (including legal
costs) and all duties and taxes (other
than the Custodian's corporation tax)
which are caused by:

(a) the Custodian providingits

servicesto the Investor;

(b) anybreachbythe Investor of any
of these Terms or any default or
failure by the Investorin the
performance of its obligations
including, without limitation, to
make a delivery of investments or

paymentwhen due;

any representation or warranty
givenby or onbehalf of the
Investor being untrue or
misleading inany respect; or

any challenge to the validity of, or
requirement for proof or
ownership, orinrespect of any
fraud or forgeryinrelationto any
investments deliveredto the
Custodian by the Investor oron
the Investor's behalf, orinrelation
toany document of transfer
regarding suchinvestments. This
willinclude any electronic
instruction orinformation, which

11.4

11.5

11.6

12

appears totransfer such
investments.

The Investor will not be liable to
indemnify the Custodian under this
Clause 11 and the Custodian willhave
noright or claim against the Investor or
Shore Capital if any consequences to
the Custodian are caused by its own
negligence, wilful default, fraud or any
breach of the FCARules.

The Custodian has noliability to the
Investor or Shore Capital for failure to
provide any of the services under
these Termsif that failure is caused
wholly or partly by events beyond the
Custodian's reasonable control. This
includes (butis not limited to) any
failure of communication, settlement,
computer or accounting systemor
equipment, any failure or interruption
inthe supply of data, any political crisis
orterrorist action, suspension or
limitation of trading by any exchange or
clearinghouse or any fire, pandemics,
flood or other natural disaster. Inany of
these (or other similar) circumstances
any or all of the Custodian’s obligations
willbe suspended until the state of
affairs giving rise to the failure of the
Custodianis remedied.

The provisionsin this Clause 11 will
continue to apply evenif Shore Capital
or the Custodian stop providing
services to the Investor. They applyin
additionto any other right of indemnity
or claim of any Indemnified Person
whether or not under these Terms,
andthey will not be affected by any
failure by the Custodian or anyone else
tofully enforce their contractualrights,
whether as to payment, time,
performance or otherwise.

Charges

The fees and charges payable by the
Investor inrelation to the services
provided by the Custodian, and any
taxes payable through the Custodian,
willbe notified to the Investor by Puma
Investments fromtime totime. The
Custodian can pay these out of the
assets and money it holds for the
Investor from the Investor's account,
by way of set off as described at Clause
10 above or require the Investor to pay

0
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13

131

13.2

13.3

them directly to the Custodian orto
the Custodian through Shore Capital.
The Investor may also be liable for
other taxes or charges which are not
payable through the Custodian.

The Custodian's Conflicts of
Interest

The Custodian, its associated group
companies (associates) or nominees
may provide services or enter
transactions under these Termsin
circumstances inwhich the Custodian
orits associates have a material
interest. Thisinterest could be direct
orindirectand the Custodian orits
associates could also have a
relationship with someone else, which
may involve a conflict of interest or
potential conflict of interest with the
Investor. Examples where such actual
or potential conflicts may happen
include situations where the Custodian
orany of its associates:

(a) is,orisactingonbehalf of, the
counterparty to a transaction that
is executed by the Custodian
(whether or notinvolving a fee or
commission or increased or
reduced price offered or received
by the Custodian orits

associates);

(b) hasalongorshort positioninthe
relevantinvestment;

(c) isthefinancial adviser to the issuer
of the relevant investment; or

(d) isotherwise connectedtothe

issuer of the investment to which
anyinstructions relate.

The Custodian may receive payments
fromfund managers if the Custodian
provides services to those fund
managers through the Custodian
Nexus Funds Trading Platform. Any
payments of this kind are calculated by
reference to the value of the assets
that the Custodian holds in custody for
itsinvestors.

The Custodian may place money held
for the Investor's account with a bank
or other financial institution (in

13.4

13.5

14

141

14.2

accordance with the FCA rules) and
earninterest and retain some or all of
thatinterest from that bank or financial
institution.

Asummary of the Custodian’'s
conflicts policy (including further
disclosure concerning the payments
the Custodian may receive from fund
managers)is published onthe
Custodian's website at www.pershing.
co.uk under the heading of
‘compliance disclosures” (a hard copy
is available onrequest from Shore
Capital).

The Investor acknowledges that
neither the Custodian nor any of its
associatesis required to disclose or
account to the Investor for any profit
made as aresult of actinginany
manner described above.

Data Protectionand
Confidentiality of Information

The Custodian may store, use or
otherwise process personal
information about the Investor whichis
provided by the Investor or Shore
Capital onthe Investor's behalf. The
purposes for whichit can store, use or
process such personal information are
providinginvestment and other
services under these Terms,
administering the Investor's account
and other purposes closely related to
those activities. Thisincludes (butis
not limited to) using information for the
purposes for credit and anti-money
laundering enquiries or assessments.
Inthe United Kingdom, the Custodian
operates and has made all the
appropriate notificationsin
accordance with applicable data
protection legislation.

Any information that Shore Capitaland
the Custodian hold about the Investor
is confidential to the Investor and will
only be usedin connection with
providing services under these Terms.
Information of a confidential nature will
be treated as such provided that such
informationis not already in the public
domain. The Custodian will only
disclose the Investor informationto
third parties in the following
circumstances:

14.3

14.4

14.5

if required by law or if requested by
any regulatory authority or
exchange having control or
jurisdiction over Shore Capital or
the Custodian (or any associate of
Shore Capital or the Custodian);

toinvestigate or to prevent fraud,
market abuse or otherillegal
activity;

in connection with the provision of
services to the Investor by Shore
Capital or the Custodian;

for purposes closely related to the
provision of the services or the
administration of the Investor's
accountincluding without
limitation for the purposes of
credit enquiries or assessments;

(e) ifitisinpublicinteresttodisclose

suchinformation; or

(f)

atthe Investor's request or with
the Investor's consent.

Therestrictions onthe use of
confidentialinformation described
above are subjectatalltimestoa
general proviso that the Custodian
may disclose the Investor's information
to certain permitted third parties
includingmembers of its own group
(associates) andits professional
advisors (including accountants and
lawyers) who are subject to
confidentiality codes.

The Custodian willnot sell, rent or
trade the Investor's personal
information to any third party for
marketing purposes unless the
Investor gives the Custodian express
consent.

By signing or otherwise accepting
these Terms, the Investor agrees that
the Custodianis allowed to send the
Investor information internationally
including to countries outside the EEA
such as the United States of America.
Some countries where the Investor's
information is sent will offer different
levels of protectioninrelation to
personal information, not all of which
willbe as highasthe UK. The
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Custodian willhowever, always take
steps to ensure that the Investor's
informationis used by third parties only
inaccordance with the Custodian's
policy.

The Investoris entitled to a copy of any
information the Custodian holds about
the Investor. Inthe firstinstance, the
Investor should direct any such
requests to Shore Capital and Shore
Capital will pass the Investor's request
ontothe Custodian. The Custodianis
entitled by law to charge afee of £10to
meet the cost of providing the Investor
with details of the information it holds
about the Investor. The Investor
should let Shore Capital know if the
Investor thinks any information the
Custodian holds about the Investoris
inaccurate and Shore Capital will ask
the Custodian to correctit.

Complaints

[fthe Investor has a complaint about
the Custodian, the Investor should
notify Puma Investments' compliance
officerinthe firstinstance. Ifhowever,
the Investor wishes to copy the
Investor complaint to the Custodian
directly copies should be sent to:

The Compliance Officer
Pershing Securities Limited
Royal Liver Building

Pier Head

Liverpool

L31LL

England

Investor Compensation

The Custodianis covered by the UK's
Financial Services Compensation
Scheme ("FSCS"). Compensation may
be available fromthe FSCSif the
Custodian cannot meet its obligations
tothelnvestor. The Investor's possible
entitlement to compensation will
depend upon the type of business and
the circumstances of the claim. Most
types of investment businesses are
covered for £85,000 per person per
firm. Furtherinformation about
compensationarrangementsis
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18.1

18.2

18.3

18.4

available from the FSCS,
www.fscs.org.uk.

Amendment

The Custodianreserves the rights to
alter these Terms at any time. It will
only do so after giving prior written
notice to Shore Capital in reasonable
time for the Investor to consider the
impact of those changes, unlessitis
impracticalin the circumstances to
give such notice.

General

The Custodian’'s obligations to the
Investor are limited to those set outin
these Terms. The Custodian shallin
particular not owe any wider duties of a
fiduciary nature to the Investor.

No third party shall be entitled to
enforce these termsinany
circumstances.

Any failure by the Custodian (whether
onan ongoing basis or not) toinsist
upon strict compliance with any of
these Termsis not deemed to amount
to the Custodian giving up or waiving
any of any of its rights or remedies
underthem. The rights and remedies
conferred on the Custodian willbe
cumulative and the exercise or waiver
of any part of them will not stop or
inhibit the exercising by the Custodian
ofany other additional rights and
remedies.

These terms are governed by English
Lawandthe Investor irrevocably agree
to submit, for the benefit of the
Custodian, to the non-exclusive
jurisdiction of the Courts of England.
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