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In accordance with I
Sections 859A and M R 0 1
8584 of the Companies

Act 2006 Particulars of a charge LL/aser form

A fee 1s payable with this form, You can use the WebFiling service to file this form online.
Please see "How to pay' on the Please go to www companieshouse gov uk
last page

& What this form Is for X What this form 1s NOT for For further information, please
You may use this form to register You may nhot use this form to refer to our guidance at
a charge created or evidenced by register a charge where there 1S no www companieshouse gov uk
an instrument mstrument Use form MR8

This form must be delivered to the Registrar for registration within
21 days beginning with the day after the date of creation of the charge |
delivered outside of the 21 days it will be rejected unless it 1s accompaniy
court order extending the time for delivery
*|3KKEO42*
LD3

You must enclose a certified copy of the mstrument with this form This v

12014 #43
scanned and placed on the public record Do not send the original. i

COMPANIES HOUSE
Company details | ' | | l ror oficial use

Company number |0_ [7_ |1— |T- ’-3— |T F IT > Flliing in this form

Please complete in typescnpt or in

Company name in full l BRICK LANE ASSET MANAGEMENT LIMITED bold biack capitals
[ All fields are mandatory unless
specified orindicated by *

E Charge creation date
Charge creation date l? IE/— Fr W E %— 'y—l_ H
Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, security agents or trustees

entitled to the charge
Name ' MORGAN STANLEY & CO INTERNATIONAL PLC
Name [ BANK MORGAN STANLEY AG, SINGAPORE BRANCH
Name [ BANK MORGAN STANLEY AG

Name I

If there are more than four names, please supply any four of these names then
tick the statement below

1 | confirm that there are more than four persons, security agents or
trustees entfled to the charge

CHFP025
06/14 Version 20  Laserform International 6/14




MRO1

Particulars of a charge

Brief description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required o be registered in the UK subject to a charge (which 1s
not a fioating charge) or fixed secunty included in the instrument

Bref description

N/A

Please submit only a short
descnption If there are a number of
plots of land, aircraft and/or ships,
you should simply descrbe some
of them in the text field and add a
statement along the lines of, "for
mare details please refer to the
instrument*

Please it the descnption to the
avallable space

Other charge or fixed security

Does the instrument include a charge (whichi 1s not a floating charge) or fixed
secunty over any tangible or intangible or (in Scofland) corpereal or incorporeal
property not descnbed above? Please tick the appropnate box

[Xi Yes
1 No

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropriate box

[] Yes Continue
(X No GotoSection7

Is the floating charge expressed to cover all the property and undertaking of
the company?

] Yes

Negative Pledge

Do any of the terms of the charge prohibit or restnict the company from creating
further secunty that will rank equally with or ahead of the charge?
Please tick the appropnate box

[ Yes
] No

Trustee statement ©

You may tick the box if the company named in Section 1 1s acting as trustee of
the property or undertaking which Is the subject of the charge

O

@ This statement may be filed after
the registration of the charge (use
form MROG)

Signature

lﬁase sign the form here

Signature

Signature

X Cﬂi‘%md Clamee LLP X

This form must be signed by a person with an interest in the charge

CHFPQ25
06/14 Version 20



MRO1

Particulars of a charge

Bﬁesenter information

n Important information

You do not have to qive any contact information, but if
you do, it will help Companies Hause if there 1s a query
on the form The contact information you give will be
visible to searchers of the public record

| cnacam James Koessler Ref: 10-40588666

l Company hame

Chfford Chance LLP

| Aurss 10 Upper Bank Street

Piease note that all information on this form will
appear on the public record.

EHow to pay

A fee of £13 1s payable to Companies House
in respect of each mortgage or charge fifed
on paper.

Make cheques or postal orders payable fo
‘Companies House'

| Postivn 1 ondon

| County/Region

[ (i fal [sTolul

| umy  Umted Kingdom

| ™ 149120 Canary Wharf 3

| T 020 7006 1000

ECartiﬁcate

We wll send your certificate to the presenter’s address
if given above or to the company's Registered Cffice if
you have left the presenter's information blank

W4 checkist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the
following:

[3d The company name and number match the
information held on the public Register

[d You have included a certified copy of the
nstrument with this form

[3d You have entered the date on which the charge
was created

[ You have shown the names of persons entitied fo
the charge

J You have ticked any appropriate boxes in
Sections 3,5,6,7 &8

3§ You have given a descnption in Section 4, if
appropnate

X You have signed the form

(X You have enclosed the correct fee

[x] Please do not send the onginal instrument, it must
be a certrfied copy

[=] Where to send

You may return this form to any Companies House
address. However, for expediency, we advise you
to return it to the appropriate address below;

For companies registered in England and Wales:
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardff

For companies registered in Scotland:

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbndge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland.
The Registrar of Compantes, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northem Ireland, BT2 8BG

DX 481 NR Belfast 1

Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
emall enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

CHFPQ25
06/14 Version 20
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FILE COPY
CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7143944
Charge code: 0714 3944 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 7th November 2014 and created by BRICK LANE ASSET
MANAGEMENT LIMITED was delivered pursuant to Chapter A1 Part 25 of
the Companies Act 2006 on 13th November 2014.

Given at Companies House, Cardiff on 19th November 2014
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We hereby certify that, save for material redacted
pursuant to s 859G of the Companies Act 2006, this 1s
a true copy of the original

Signed CZ//M/ oncs LLP gre 72 17 214

Chfford Chance LLP, 10 Upper Bank Street, London
E14 5)]

Morgan Stanley

Private Wealth Management

Bank Morgan Stanley AG,
Singapore Branch

(Co. Registration No
TI1FC0207F)

23 Church Street
#16-01, Capital Square
Singapore 049481

tel (65) 6834 6776
fax (65)6517 1186

NOTIFICATION LETTER

EFFECTIVE DATE OF AMENDED CUSTOMER AGREEMENT FOR PROVISION OF

DEPOSIT-TAKING AND LENDING SERVICES IN RELATION TO YOUR MORGAN STANLEY
ACCOUNT

7 November 2014

We refer to our previous letter dated 1 Ociober 2013 (the “Banking Letter™) informing you of the
availamlity of the banking products and lending services through the Smgapore branch of Bank
Morgan Stanley AG (“BMSAG”™) We wish to thank you for returning the Signatre Page attached o
the Banking Letter to mndicate your acceptance of the Amended Customer Agreement and other
documents (as defined and hisied n the Banking Letter) wluch are necessary to provide you with the
banking products and lending services you wish to use

We are wniting to notify you of our acceptance of the Amended Customer Agreement which s
effecuive from the daie of this Letter (the “Effective Date”). Please find enclosed, for your 1ecord, the
signatuie page of the Amended Customer Agreement executed by BMSAG, Singapore Branch

In addition and as explamed n the Schedule to the Signawre Page of the Banking Letter, the
RepoSweep™ facility, the Credit Support Annex (New York Law) and the cross collateralisation
arrangements (¢f applicable} has been terimmnated as of the Effective Date.

You do not need to take any action upon receipt of thrs Letter and we look forward to continuing our
telationship with you.

Yours sincerely

Sim Hwee Hoon
Managing Director
Private Wealth Management Asia
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Morgan Stanley

Private Wealth Management

SIGNATURE PAGE

(FOR BANK MORGAN STANLEY AG, ACTING THROUGH ITS SINGAPORE BRANCH AND/OR HONG KONG BRANCH,
FOR ITSELF, MORGAN STANLEY & CO INTERNATIONAL PLC AND OTHER MORGAN STANLEY
COMPANY/COMPANIES {IF ANY))

Bank Morgan Stanley AG, acting through its Singapore Branch and/or Hong Kong Branch for itself Morgan Stanley &
Co International plc and other Morgan Stanley Campany/Companies (if any)

Signature

Name

Hwee Hoon Sim

CE Reference Number

I
Dale
7 November 2014
Signature
Name

Bobby Singh

CE Reference Number

Date

7 November 2014
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We hereby certify that, save for matenal redacied pursuant to
s 859G of the Companies Act 2006, this 1s a true copy of the

ongeal Baok Morgan Stnlflcy AG, 23 Cingeh Street
Singapore Branc #16-01, Cepital Square

Signed c%/n/ Otonce LS pate 1211 2004 e #1601, Copual &

Clifford Chance LLP, 10 Upper Bank Street, London E14 5]J TUFC0207F) tel (65)68346776

fax (65)6517 1186

Morgan Stanley

Private Wealth Management

DEPOSIT-TAKING AND LENDING SERVICES IN RELATION TO YOUR
MORGAN STANLEY ACCOUNT

01 Ocrober 2013

As we have informed you separately, 1n or around mud-Janvary 2012, the busmess of the Private
Wealth Management Division of Morgan Stanley Asia (Singapore} Pte ("PWM Asin") will be
transfecred to, and operated out of, the Singapore branch of Bank Morgan Stanley AG ("BMSAG"),
after obtamming the relevant regulatory approvals (the "Transfer") After the Transfer, BMSAG,
Singapore Branch will be regulated by the Monetary Authonity of Singapare as a wholesale bank

Once the Transfer has been completed, BMSAG, Singapore Branch will provide the services which
you currently recerve from Morgan Stanley Asia (Simgapore) Pte and you wall continue to have access
to the array of secunties and other financial products and services which are currently available
through Morgan Stanley & Co Intemational Plc ("MSIP") MSIP remains a wholly-owned subsidiary
of Morgan Stanley following the Transfer

In addition, PWM Asia through BMSAG, Singapore Branch, will be able to offer you deposit-taking,
lending and other banking products and services The purpose of this Letter 1s to prowide you with
nformation on such deposit-taking and lending services and the additional documents which you witl
need to sign 1f you are interested 1n establishing a banking relationship with BMSAG

Products and services available from BMSAG, Singapere Branch
PWM Asia, through BMSAG, Singapore Branch, will be able to offer you
+ Call deposit zccounts

* Term deposits

* Term loans

* Authonsed overdrafts

* Investment products (subject to suitabrlity and eligibility)

If you wish to take advantage of the above bankwng products and services, we wll need your
agreement to a number of consequential changes to certan aspects of your account. by signing and
returning the two copies of this Letter The consequential changes to your account are descnbed
betow The procedure for signing 1s explaned in more detail at the end of this Letter




Morgan Stanley
Private Wealth Management

Replacement of Existing Customer Documents

To estabhsh an account with BMSAG, Singapore Branch, you muwst enter nto the new Generai
Dealing Terms, whuch will supersede and replace the existing General Dealing Terms that presently
govern our relanonship (together with existing Special Terms and other documentation that
supplement the General Dealtng Terms, the "Existing Customer Documents”), and nto the relevant
Modules which govern specific products and services or othermase custonuze the relationship to your
requirements {Your Existng Customer Documents as replaced by the new General Dealing Terms,
together with all other Modutes and Supplements, are referred to n this Letter as the *Amended
Customer Agreement”)

In addition a number of extsting Special Terms have been updated These melude (1) the Special
Terms applymg to Margn, (1) the Special Terms applymg to Forward Foreign Exchange
Transactions, (i) the Special Terms applying to Exchange-traded Denvauves Transactions, and (1v)
the Special Terms applying to Denvative Products and Commodity-Linked Produets Issued by Third
Parties If you have previously entered into any of the foregoing documents, you will need to enter
into the corresponding revised versions, which are now renamed "Modules”

We have sei om a surmunary descripuion of the key differences between the Extsting Customer
Documents and the Amended Customer Agreentent in the Schiedule to this Letter for your reference

Replacement of Existing Cross Collateralisation Documentation

If you have cross collateralised your existing account with one or more other account(s) of other
client(s) of PWM Asia ("PWM Chients") and you need this acrangement to continue after you open an
account with BMSAG, Singapore Branch, you must enter into the enclosed Cross Guarantee Module
and complete the Letter of Designation (together, the "New Cross Collaterahsaton
Documentation") confirming the parties covered by the cross collateralisanon arrangements which,
together, replace the existing cross guarantee documentation The New Cross Collateralisahon
Documentaion modifies the existing cross collaterahisation arrangements by (1) allowing assets held
m yotrr accounts with both BMSAG, Singapore Branch and MSIP 10 secure your obligations under the
Cioss Guarantee Module and (n) extend the cross collateral arrangement to liabilities of the other
PWM Clients under their accounts with both BMSAG, Singapore Branch and MSIP

Please note that, 1f your accounts with BMSAG, Singapore Branch and MSIP are intended to be cross
collateralised with accounts of other PWM Clients, your account with BMSAG, Singapore Branch
cannot be opened until each of the other PWM Clients designated in the Letter of Designation has
opened an account with BMSAG, Singapore Branch and entered into the corresponding New Cross
Collaterahsaton Documentation

The New Cross Collateralisation Documentation will form part of the Amended Customer Agreement

Account Structure and Cash Sweep

Currently, your cash 15 held wath MSIP 1f you establish an account wath BMSAG, Singapore Branch
on or after the Transfer, going forward, cash deposits in a number of elimible currencies watl be held 1n




Morgan Stanley

Private Wealth Management

a call depostt account (the “Call Deposit & Custody Account™) with BMSAG, Smngapore Branch
Subject to ehgbility, free cash held with MSIP will automancally be transferred 1o BMSAG,
Singapore Branch on the Effective Date (as defined 1n the penultimate paragraph of this Letter) You
will continue to hiold a trading account (the "Trading Account™) with MSIP for trading and settlement
of your transactions and to hold secunties and cash for you

From the Effective Date, there will be a daily cash sweep for cash deposits in & number of eligtble
currencies between your Trading Account wath MSIP and your Call Deposit & Custody Account with
BMSAG, Singapore Branch Excess cash 1n eligible currencies on your Trading Account with MSIP,
which ts not required for the settlement of transactions, wall be moved automatically to your bank
accaunt wath BMSAG, Singapore Branch on a daly basis

If, after the Effective Date, you have msufficient cash in your Call Deposit & Custody Account with
BMSAG, Stngapore Branch for transfer to your Trading Account at MSIP for settlement of
transaciions, a drawdown will be made from your Call Deposit & Custody Account with BMSAG,
Singapore Branch to effect such transfer To the extent you have been granted a credit facility, such

drawdown wall be treated as an overdrafl under the Lending Module, otherwise it wall be treated as an
unauthonsed overdraft

Transfer of Cash and Securities between [i} Call Deposit & Custody Account with BMSAG,
Singapore Branch andior Trading Accouni at MSIP; and (ii) accounis opened with other
Morgan Stanley entity/entities

We may open an account ("Affihate Account”) for you at other Morgan Stanley entity or entihes
(each an *Associated Firm™) for various purposes, includmg but not limited 1o enabling you to have a
trading refahonship wath such Associated Firm Such an Associated Fum may not be a “Morgan
Staniey Company™ as defined n the new Geneial Dealing Terms  For the purpose of meeting the
liabilihes you wncur to such Assoclated Firm on the Affiliate Account, we may transfer cash and/or
securtties (as selected by us i our sole and absolute discretion) from your Cell Deposit and Custody
Account with BMSAG, Singapore Branch and/or your Trading Account with MSIP to the Affiliate
Account, but only to the extent that such cash and/or securittes are not required as collateral to support
the tiabihies incurred by you to BMSAG, Singapore Branch or MSIP respecuvely, as deteranned by
us tn our sole and absolute discretion We may also transfer such cash and/or secunities (as seiected by
us n our sole and absolute discrevon) from the Affiliate Account to the your Call Deposit and
Custody Account with BMSAG, Singapore Branch or your Trading Account with MSIP where they

are no longer required to meet the liabihities you incur fo such Associated Firm in the Affilhate
Account

Termination of Credit Support Annex (New York law)

If you have entered mto 2 2002 ISDA Master Agreement and a Credit Support Annex (New York law)
with MSIP, the Credit Support Annex (New York law) between you and MSIP will be termunated
with effect from the Effective Date, except 1n relation to transactions outstanding as at the Effective
Date (the “Outstanding CSA Transactions”) which shall continue to be covered by the Credit
Support Annex (New York law) until such transactions are closed out or otherwise terminated The
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ISDA Master Agreement and all transactions thereunder wall ¢continue From the Effective Date, all
margin and secunty requirements n relation o transaction executed under the ISDA Maste:
Agreement {except i relation to the Outstanding CSA Transachons) will be govemed by the
Amended Customer Agreement Another conseguence 1s that except in relation to the Qutstanding
(CSA Transactions, MSIP will no longer have the right 1o use collateral provided to us under the Credit
Suppont Annex (New York law), and all such collateral wall be secured under the secunty prowstons
of the Amended Customer Agreement Except i relation to the Outstanding CSA Transactions, 1f
MSIP needs 1o use such collateral for its own purposes (for example, as part of our hedging
arrangements 1n respect of certain denvative transactions), MSIP wll need to enter mto & separate

agreement with you and obtain your wntten authonzahon, unless this has been provided in the
Amended Customer Agresment

Change of Governing Law and Dispute Resolution Mechanlsm

To the extent any of the Existing Cusioiner Documents, the Existing 1SDA Master Agreement
(defined below), the Existing GMRA (defined below), the Existing OSLA (defined below) and the
Exasting Tabwan FINT {defined below) prowide(s) for resolution of disputes ansing thereunder by
sithmission to the non-exclusive jursdiction of the courts, such disputes will now be resolved by
referral to arbitretton e London, Englund under the rules of the International Chantber of
Commerce

(a) Amendment of Existing 1SDA Master Agreements

As the Amended Customer Agreement will be govemed by English law and all disputes under the
Amended Customer Agreement will be referred to arbitration 1n London, England under the rules of
the International Chantber of Commerce, we are taking this opportumity to apply a consistent and
uniform govemmg law and dispute resolution mechamism to any 2002 ISDA Master Agreement you
may have entered mto with each of MSIP, Morgan Stanley Capital Group Inc andfor Morgan Stantey
Capital Services LLC (previously known as Morgan Stanley Capital Services Inc ), as appropriate, as
Party A (each such ISDA Master Agreement together with the Schedule and Annexes thereto and all
documents and other evidence confirmung or evidencing any transactions thereunder, as amended and
supplemented from time to time, an "Ewusting ISDA Master Agieement") Accordingly, from the
Effective Date, the governing law and dispute resolution provistons in any Existimg ISDA Master
Apgreement you have entered mito shail be deleted and replaced by the goveming law and arbitration
provisions set out 1n paragraph 4 of the Schedule to the Signature Page which tracks the wording of
Clauses 4381 (Governing Law) and 38 2 (Arbitration) of the new General Dealing Terms, provided
that such amendments do not apply 1o transachons ourstancing as at the Effective Date ("Ontstanding
ISDA ‘Transactions") which shall continue to be governed by the extsting goveming law and dispute
resolution provisions in the Existing ISDA Master Agreement until such transactions are closed out or
otherwise terminated

(b) Amendment of Existing Global Master Repurchase Agreements

As the Amended Customer Agreement witl be govemed by Enghish law and all disputes under the
Amended Customer Agreement will be referred to arbitration m London, England under the rules of
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the International Chamber of Commerce, we are taking this opportuntty to apply a consistent and
uniform goverming law and dispute resolunon mechamism to any Global Master Repurchase
Agreement you may have entered into with MSIP as Party A (each such Global Master Repurchase
Agreement together with the Annexes thereto and all documents and other evidence confirmmg or
evidencing any transactions thereunder, as amended and supplemented from time to time, an
"Existmg GMRA") Accordingly, from the Effecive Date, the governing law and dispute resolution
provisions n any Ewstng GMRA you have entered mnto shall be deleted and replaced by the
govermng law and arbitration provisions set out i1 paragraph 4 as referred to in paragraph 5 of the
Schedule to the Signature Page which tracks the wording of Clauses 38 1 (Goveming Law) and 38 2
(Arbitranon) of the new General Dealing Terms, provided that such amendments do not apply to
transactrons outstanding as at the Effective Date ("Outstanding GMRA Transactions™) which shall
continue to be governed by the existing poverning law and dispute resolution provisions m any
Existing GMRA until such transactions are closed out or otherwise ternunated

{(¢) Amendment of Existing Oveiseas Securities Lender's Agreements

As the Amended Customer Agreement will be governed by English law and all disputes under the
Amended Customer Agreement wall be referred to arbitration in London, England under the rules of
the International Chamber of Comumerce, we are 1zking this opportunity to apply a consistent and
uniform governmng law and dispute resolutton mechanism fo any Overseas Secunties Lender's
Agreement you may have entered into with MSIP and/or Morgan Stanley Equty Finance Services 1
{Cayman) Ltd, as appropriate, as Party A (each such Overseas Secunties Lender’s Agreement together
with the Schedule and any additional terms and condittons relating thereto and all documents and
other evidence confirming or evidencing any transactions thersunder, as amended and supplemented
from tune to time, an "Exsting OSLA") Accordingly, from the Effective Date, the govermnng law
and dispute resolution provisions in any Existing OSLA you have entered nto shall be deleted and
feplaced by the govermng law and arbitration prowisions set out i paragraph 4 as referred to tn
paragraph 6 of the Schedule to the Signature Page which tracks the wording of Clauses 38 |
(Goverming Law) and 382 (Arbitranon} of the new General Dealing Terms, provided that such
amendments do not apply to transactions outstanding as at the Effective Date {("Outstanding OSLA
Transactions”) which shall continue to be govermned by the exishng goveming law and dispute
resolution provisions m any Existing OSLA untill such transactions are closed out or otherwise
terminated

(d) Amendment of Tarwan Stock Lending Agreement (Tarwan FIND

As the Amended Customer Agreement will be govemed by English law and all disputes under the
Amended Customer Agreemient will be referred to arbitration 1n London, England under the rules of
the International Chamber of Commerce, we are taking this opportunity to apply a consistent and
umform goverming law and dispute resolution mechamsm to any Taiwan Stock Lending Agreement
you may have entered into with MSIP (each such Tawwan Stock Lending Agreement and all
documents and other evidence confirming or evidenciog any transactions thereunder, as amended and
supplemented from time to ttme, an "Existing Tarwan FINI"} Accordingly, from the Effective Date,
the goveming law and dispute resolutton provistons in any Existing Tawan FINI you have entered
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into shall be deleted and replaced by the goveming law and arbitration provisions set out in paragraph
4 as referred to in paragraph 7 of the Schedule to the Signature Page which trachs the wording of
Clauses 38 | {(Goverming Law) and 38 2 {Arbitraton) of the new General Dealing Terms, provided
that such amendments do not apply 1o transactions outstanding as at the Effective Date ("Outstanding
Tmwan Transachons™) which shall continue to be governed by the existing governing law and

dispute resolution provisions m any Existing Tatwan FINI unnl such transactions are closed out or
otherwise termunated s

Credit Facillty

If vou currently trade on margun or have entered 1nto a cross collateralisation arrangement with respect
o a thurd party, or if you wish to have access 1o, or engage n, any or alt of the followang actvities,
you wall be required to enter into the Lending Module and apply for an uncomnutted ciedit facility by
completing the Credit Facthity Application form {enclosed with this letter)

»  Qverdraft (inctuding margin trading)
* Term loans

+ Foreign exchange transactions

+ Exchange waded denvatves

* OTC denvatives

(collectively, the "Credit Services”)

After the Effective Date, when BMSAG, Singapore Branch 15 ready to commence operation m
Singapore, we will nonfy you n wniing of the approval of your credit facihity apphicahon and
designate, tn our discretton, an aggregate credit it which will apply to all the Credit Services. If (1)
we are currently providing you wath a margin facility, {n) you have entered into a cross
collateralisation arrangement with cespect to a third party, or (11) you currently have access to or are
engaging m any of the Credit Services, the exashing arrangements wall contunue until we noufy you of
the result of you credit facility apphicatton, in which case the aggrepate credit hmut stated 1n the credit
approval will supersede the exssting arrangements from the date of notification

Registration of Amended Customer Agresement

If you are a company or otherwise 1ot a natural person and you apply for a credit facility over certain
credit hiuts, our policy may require the registration of the Amended Customer Agreement with the
companies registry or surular authontes m certain junsdictions (which may include, but 1s not limuted
to, the junisdichon of your incorporation) If you do not currently have a margin facility and you wash
to gan access to the Lending Services, you will need to complete the Credit Faciltty Application form

Consolidated Statements

After the Transfer, official consohdaied portfohio statements for your accounts with BMSAG,
Singapore Branch and MSIP and official transaction confirmatons will be sent to the address

6
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provided 1n the Account Applicatton Form Lf you have elected to receive Account Statements by
eleciomc delivery, the official consolidated porifolio statement for your accounts with BMSAG,
Singapore Branch and MSIP and official transaction confirmations will be available to you erther
through a file attached to an electronic mail message sent to the e-ma address prowided in the
Account Application Form, or over the Clientlink website

Deposit Protection Scheme

Deposuts held with BMSAG, Singapore Branch are nomally not subject 10 the provisions of the
Depasit Insurance Act, Chapter 77A of Singapore (“DIA"), and are not eligible for protection under
the Depoesit Insurance Scheme established under the DIA

You acknowledge and agree that (a) none of the deposits, mvestiments or other assels held with
BMSAG, Singapore Branch or any other Morgan Stanley Company are "sured deposits” under, or
are pratected by, the Deposit Insutance Scheme established under the DIA, or by the Singapore
Depostt Insurance Corporation, (b) the repayment or return of deposits, investments or other assets
held wath BMSAG, Singapore Branch or any other Morran Stanley Company 1s not guaranteed by the
Deposit Insurance Scheme and the Singapore Deposit Insurance Corporation

Deposits held with BMSAG, Singapore Branch are not protected nor covered under the FSA's Chent
Money Rules

The repayment or return of deposits, invesiments or other assets held with BMSAG, Singapore Branch
15 also not guaranteed by the Swiss deposit guarantee insurance as provided for under article 37h
Swiss Federal Bank Act However, m the event of BMSAG's insolvency, the client cash deposns held
in the Call Deposit & Custody Account with BMSAG, Singapore Branch may benefit from the
separate Swiss insolvency privilege as set forth in art 37b Swiss Federal Act on Banks and Saving
Banks up to CHF 100,000

Anti-Money Laundering Requirements

In addition to any documents or intormation you have already provided to us, we may at our discretion
require additional documents or information for the purpose of identfying, venfymg and recording
chent mformation under anti-money laundering regulations mn Hong Kong, Singapore, Swatzerland,
Uruted Kingdom and the United States We may not be able to establish 2 banking relatienship with
yon 1f our chent documents or infermanon is not up to date and complete Your PWM Investment
Representative will advise you of such requirements (if any)

Swiss Banking Secrecy

After the Transfer, as 2 client of BMSAG, Singapore Branch, you will not be protected by the Swss
banking secrecy and data protection law BMSAG, Singapore Branch may transfer data to BMSAG's
head office or to other Morgan Stanley Compames or associated firms
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Outsourcing

After the Transfer, BMSAG, Singapore Beanch may owtsaucce certain functeons and processes out of
the treasury, operation, controlling and IT division to BMSAG's head office or other entittes of
Morgan Stanley or to third parties which are located at a place outside Singapore You agree to such
transfer by BMSAG, Singapore Branch of data related to your account or to yourself for the purpose
and 1n the manner descnbed above after the Transfer

Investing in shares listed on the Taiwan Stock Exchange {TSE) through the Foreign

Institutiona! Investor (FiNI) registration held by MSIP (the “MS FiNI")

We would also like to take this opportumity to lughlight the followang to you to the extent you invest
in and hold TSE-hsted stocks through the MS FINI, if do not have your own FINI registration in
Tarwan The MS FINI invests i and holds Morgan Stanley’s propnetary positions in TSE-listed
stocks 1f you wmiend to hold your positions 1n TSE-hsted stocks through the MS FINI, 1t 1s important
that you understand the limtations and nisks of doing so MSIP is regarded under Tarwan law as the
lepal owner of all shares held through the FINI and your shareholdings will be comnmungled wath
Morgan Stanley’s propnetary posions Chients who hold their positions through the FINT witl be
mehgible to make an elechon on ceriam types of torporate acions The elechon made by MSIP as the
FINI owner 1s reguired to be made wath respect to all shares held i the FINT including shares held for
clients As a result of MSIP's election, the sssuer may subsequently offer to buy back MSIP’s
shareholding If the issuer determunes that partial acceptances of that buy-back offer are not pecmutted,
the dectsion made by MSIP wath respect to 1ts propnetary positians wall also apply to posttions held
for clients in the MS FINI Accordingly there 1s a nsk that shares held for clients through the MS FINI
wil] be sold to the issuer and clients will receive the cash proceeds of such sale If the issuer
deternunes that parnal acceptances of any buy-back offers are permutted, clients holding shares
through the MS FINI will be ehgible to enter therr election

Consent to recefve Offering Documants through Electronlec Marl or Internet Website

To the extent you have previously provided consent 1n your Account Application Form (“AAF”) for
us to send you vartous documents, ;ncludmg the offering documents relatng to any financial product
or instrument that ts offered to you by us {the “Offerrng Documments™) by electromc marl, vou
achnowledge that you have an option to recerve these Offering Documents in hard-copy format by
post instead  Specifically, such Offenng Documents taclude but are not limuted 1o the Key lnvestor
Tnfermatton Document (the “KIID *) i refation to any funds which are subject fo the Undertakings for
Collective Investment in Transferable Secuntres Directive (“UCITS™) By signing the Signature
Page, you will also provide consent for us to send the Offening Documents (including the KIID) to
you by electronic mail to the e-mail address mdicated on the AAF or such other e-mat! address as
notified by you to us from time to fime, or through access to an wtermet website as notified by us to
you from time to time

Specifically for UCITS exchange traded fund (“ETEF”), we wall make the KIIDs available to youwiaa
website, where you will be able to source the KIID for the ETF(s) you are conmdenng investing in
The web address 15 www morgancianicy com pwmbnd/index him! The page will provide you wath
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links to the ETF provider's websites
Language

By signing the Signature Page, you wil! be deemed to have elected English as your preferred language
in which to receive the Amended Customer Agreement and all other agreements, notices and
commumcations to you fiom us You may request to recerve a Chinese fanguage translation of the
Amended Customer Agreement If you are provided wiath a Clunese language translaton of the
Amended Customer Agreement, the Chunese translation is provided for information purposes only and
does not constitute the definrive Amended Customer Agreement (or any part of it) accordingly, if
there 1s any discrepancy, inconsistency or ambiguity between the Amended Customer Agreement and
ihe Chinese trenslahon, the English language version wall prevad

KETEHEERENRL T, BICRETRAUAICT R E. [ —WiafEi] & eigllL
BEATREINY, EnEEH, SO5EUERRA SN, T W% RPIRFE (T 45 Hul T
SOFA, (BuiEARILBE, HARMRAEENE S G553 o APk oy
B ERATEHUA, FRASCRARGZ L, - REAE S HE,

HWTHFBEREHNSLE, RMTFRBUATLTRNE, AL —TEEN KR
B s, MG, RTBLYURA &Y. BT WRERTEEERTE S|
ICEAR, BRFARNREE, WARRPIRENNZE S (ddt-—IB4y) . BP CFRAM R I
HEBRATEAHA, TEARZE, —HLai s,

The Amended Customer Agreement has been prepared and negouated n English which shall be the
governing language 1n cider to comiply wath Indonesia’s Law No 24 of 2009 regarding National Flag,
Language, Emblem and Anthem ("Law 24"), a Bahasa Indonesia version of the Amended Customer
Agreement has been prepared and 1s provided together wath the English version where you are an
Indonesian citizen or a company incorporated in Indonesia Therefore, the Amended Customer
Agreement shall be deemed to be executed tn both Bahasa Indonesia and English when you sign the
English verston of the Signature Page The parties confirm that both the Bahasa Indonesia and English
versions are vahd provided that the existence of such multiple versions of this Agreement shall not be
construed to create multiple obhigations However, in the event of any inconsistency between the
Bahasa Indonesia and English language versions, the English language version shall prevail to the
extent of such inconsistency and the Bahasa Indonesia version shall be amended accordingly to reflect
the meanmy of the Enghsh version With respect to any conflict between this Clause and Law No 24
each of the parties hereby 1trevocably waives, to the fullest extent permutted by applicable law, any
and all nghts tmder Law 24 in contravention of this Clause

Perjanpan Nasabah Yang Telah Dinbah mm telah dipersiopkan dan dimegosiastkan dalam Bahasa
Inggris yang menjady bahasa yg mengatwr Dalam mangka memenuh keienmman Undang-Undang
Hepublik fndonesia Nomor 24 Tahun 2009 tentang Bendera, Bahasa, dan Lambang Negara serta
Lagu Kebangsaan ("UU 24") | versi Bahasa Indenesia dart Periangran Nasabah Yang Telah Dinbak
i telah dipersiapkan dan disedinkan bersania derigan vess1 Bahasa Inggrts dimana Anda merupakan
seorang warga negara [ndonesia atar suatu peresahaan yang didirikan dt Indonesia Oleh karena itn,
Perpanyran Nasabah Yang Telah Dhubah i dianggap akan ditandarangans dalant dia bahasa, yaun
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Bahasa Indonesia dan Bahasa Inggns pada saal Anda menandatangam vers: Behasa Inggis darr
Lembaran Perandatanganan  Para pthak menegaskan bahwa kedna verst Bahasa Indonesia dan
Bahasa Ingg s adalah sah, dengan ketentnan babwa keberadaan darr adanya bebeiapa versi dan
Peryanpan 1 tidak akan duafsirkan amtuk  menciplakan beberapa kewapban baru  Namun
bagamunanapun juga dalam hal terdapat kefidakkonsistenan antara verst Bahasa Indonesia dan
Bahasa Inggrs  versi Bahasa Inggris merupakan verst yang berlabu sampar  sebaras
kendakkonsistenan tersebus dan versy Bahasa indonesta havus dwbah sedemihian rupa untuk
mencernunkan makna dart vers! Bahasa Inggris Sehnwbungan dengan senap pestemangon anfara
Pasal 1 dan UL 21 senap prhak dengan tm dengan ndak dapat ditarrk kembalt mengescmpmghan,
sepamjang yang dnjinkan oleh hukum yong berlaku, setiap dan sermua hak-hak berdasarkan U1 24
yang bertentangan dengan Pasal int

Contact

After the Transfer, for any quenes or complaints relating specifically to BMSAG, Singapore Branch,
in addiron to your PWM Investment Representative, you may also contact the Branch Manager,
Private Wealth Management Division, Bank Morgan Stanley AG, Singapore Branch, 23 Church Street
#16-01, Capital Square, Singapore 049481

What You Should Do Now

You should review all parts of the Amended Customer Agreemeni (including the new General
Deahling Terms, Lending Module (f applicable} and the other documents provided wath this Letter) to
ensure that you understand and agree to the terms that will apply to you once you have established a
banking relationshtp with us

If you have any questions, you should contact your PWM Investinent Representative. However,
we are not able to offer you legal, regulatory or taxation advice, indudmmg as to whether you
need to make any legal, regulatory or tax-related noufications, Therefore, 1f you need such
adwvice in respect of any matter covered in this Letfer, you should seek independent professional
advice.

Please sign and return both comes of the Signature Page to us as soon as possible to indicate
your acceptance of the documents listed on the Signature Page which are necessary to provide
you with the banking products and services,

By signing the Signature Page, you are confirming that you agree to the terms and condihians of
the New General Dealing Terms, and the vaious Modules, arrangements or amendments histed
on the Sigaature Page. If yau do not wish any of these documents, ar1 angentents or ameundments
to apply te your Account, please indicate and list such document(s), artangement(s) o
amendment(s) i the space provided on the Signaiure Page.

BMSAG, Singapore Branch, will only be established and provide banking pioducts and services
alter having obtaiued the necessary hicences to do so.

The establishment of a banhing 1elationship with BMSAG, Singapore Branch, the Amended

10
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Customer Agreement, this Letter and any other document that you sign in connection herewith
will accordingly not be effective untl we inform you in writing. On o1 following the Transfer, we
wilt send you a letter confit ming to you our acceptance of the Amended Customer Agieement in

writing (the "Notification Letter”) and the Amended Customer Agreement will become effective
on that date (the "Effective Date").

Unless otherwise defined in this Letter, defined terms used 1 this Letter shall have the same meaning
as m the Exusung Customer Documents

Morgan Stanley Asia (Singapore) Pte

1]
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Schedule to Lettar

We set out below a simphfied description of the key changes to the Customer Documents which you
have entered into with us, which will take effect from the Effective Date This descniption 1s not
intended to be complete, and i1s subject to the full terms and condinons of the Amended Customer
Agreement You are adwvised to review the Amended Customer Agreement carefully Caputalised
terms used in this Schedule have the meaning given in the Amended Customer Agreement

1. Renammg of Special Terns ns Modules:

The Special Terms in the Existng Customer Documents will be renamed as the followang
corresponding Modules and the key changes to these Modules are set out in the table below

Renaming Key Changes

Special Terms applying to = One single uncommitted credit facitity covering overdratt facility
Margin wall be renamed as {inctuding margin trading), trading faally (including foreign exchange

Lending Module transachions, excnange traded defvatives and OTC denvatves), term
loan facility (together, the "Credit Services’}
*  The Credit Senaces are all subject to a single credhit imit, which wall appiy
to all PWM Clients designated in the Letter of Oesignation
Speaial Terms applying to +  Forward foreign exchange transactions are covered in this Module,
Forward Foreign Exchange whereas spot foreign exchange transacthions are covered in the General

Transactions wilf be renamed
as Foreign Exchange
Transachons Module

Terms

Events ot Default under the General Terms give us the right to close out
some or all outstanding forexgn exchange transactions

New nsk disclosures have been added

Special Terms applying to
Exchange-traded Denvatives
Transactions will be renamed
as Exchangs Traded
Dervatives Module

Insclvency of chent will lead to autematic termunation of all cutstanding
exchange-traded denvatives transactions

Chent’s failure to meet marqin calls gives us the right (but not the
oblgation} to close out some of sll outstanding exchange-traded
Dersvatives and Wamants Risk Warning Notice and addiional ngk
disclosures on options and futures inserted to comply with FSA niles and
SFC Code requrements respectively have been added

Special Terms applying to
Denvative Products and
Commodity-Linked Products
Issued by Third Parties will be
renamad as
investment-Linked Products
Module

Some minor changes and enhanced nsk disclosures

12
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Renaming Key Changes

Special Terms applying to + Incorporates common representabions and warranties (on ellgibility and
Hedge Funds will be renamed sutability) required to be given to hedge funds by clients In subscription
as Hedge Funds Module documents of by us when we subscnbe to such funds on behalf of clients

« indemnty from clienis against losses incurred by us in subscnbing to
hedge funds on behalf of clients

= Enhanced nsk disgiosures

New Modules such as Cross Guarantee Module and Letter of Designation have been added
Additional Modules for spectfic banking products or services may also be entered into

2. Structure of and Paities to The Amnended Customer Agreement

The Amended Customer Agreement consists of (1) General Terms, which govem the refattonship
between vou and us, (1) one or more Modules, which govern the prowvision of spectfic additional
products and services or otherwise custormize the relatonship to your requirements, (in) one or more

Supplements, which set out certain procedural matters, (1v) an Account Application Form, {v) a
Signature Page, and (vi) other ancillary documents

The Amended Customer Agreement 15 a separate contract entered into between you and each of (1)
BMSAG, acting through 1ts Singapore and Hong Kong Branches, (n) MSIP, and (1) other Morgan
Stanley Companies notified to you wn wnung from tme to fime instead of the Morgan Stenley
Compames {which mcledes a number of Morgan Stanley enubes other than BMSAG and MSIP) set
out at the end of the General Dealing Terms 1 the Existing Customer Documents

3. New Account Structure and Cash Sweep

Under the Amended Customer Agreement, you will have the followang accounts (1) Trading
Account with MSIP {existing), and (ir) Call Deposit & Custody Account with BMSAG, Singapore
Branch for holding call and term deposits (new) Pursuant to tns new account structure, (1) any cash
required for seftlement of Transactions will be automatically swept to your Trading Account with

MSIP, and {n) all other cash (subject to ehgibility) will be held in your Call Deposit & Custody
Account vath BMSAG, Singapore Branch

4. Deposit Protection

Cash held with BMSAG, Swingapore Branch wiil not benefit from any deposit msurance 1n Singapore,
and are not protected nor covered under the FSA's Client Money Rules Cash held m the Trading
Account with MSIP 3t continue to be covered by the Financial Services Compensation Scheme
{subject to certain condihons and linuis)

5. Cross-Entity Security Provistons

Under the Existing Customer Documents, you give security for your Liabilines 1o MSIP, BMSAG
and other Morgan Stanley Companies by charging assets held in all of your Morgan Staniey accounts

13
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11 favour of each Morgan Stanley Company Under thes arrangement, each Morgan Stanley Company
holds the benefit of the security as trustee for each other Morgan Stanley Company

Under the Amended Customer Agreement, you give secunty for your Liabihoes to BMSAG and
MSIP only Tlus secunity comprises (i) a fixed charge cver the secunties in your Accounts in favour
of MSIP (as frusiee for wself and BMSAG), {n) a fixed charge over the cash held 1n your Call
Deposnt & Custody Account 1n favour of BMSAG, with an accompanying assignment of such cash
(after any application of set-off rights) in favour of MSIP, and (i) a fixed charge over the cash held
n your Trading Account 1n favour of MSIP, with an accompanying assignment of such cash (after
any appheation of set-off nghts) m favour of BMSAG

6. Additional Events of Default

The Amended Custome: Agreement mcludes certain additonal Events of Default. such as (1)
repudiation of your obltgations, (n) breach of Applicaton Regulation, (111) your abtlity to perform
your obligations being matenally adversely affected, (rv} default or insolvency of your guarantor or
mnvalidity of any guarantes or secunty documents given in support of your obhganons, (v) matenal
decrease 1in the net asset value of your assers held under our coniral, and (v} the transfer of
substanually all your assets to a third party (among other things)

7. Master Close Out and Netting Provisions

Currently, when you enter mto ndustry standard or other agreements for specific types of
transactions including, for example, to tade OTC dervatives under an ISDA Master Agreement, to
enter uro stock lending transactions under an Qverseas Securnnes Lender's Agreement or to execute
repo transactions under a Global Master Repurchase Agreement, the terms of those agresments wall
govem the relevany transachons If an event of default, ternunation or similar type of event (an
“Event of Default™) were to occur, an assesswient would need to be made under each wndividual
agreement to determine the consequences of that event, and specifically, whether a transaction or
agreement should be closed out or terminated Given that each agreement will have their own
individual terms and defiunions, thes can lead to different consequences for the same event under
different agreements

To streamhine the close out and netting process, we have incorporated into the Amended Customer
Agreement the power to make & single determunation that an Event of Default under the Amended
Customer Agreement will also constitute an Eveat of Defawlt under any other transaction or
agreement specifically designated by us (‘Desigrated Transactions or Agireements”) This
deterrmnation will enable us to tngper the procedures for close out and termination of Designated
Transactions or Agreements under the terms of those transactions or agreements Furthermore, the
Amended Customer Agreement also sets out a process for calculating the net aggregate amount owed
by us 10 you or by you to us, followang termunation of the Designated Transactions or Agreements
Effecuvely, we will calculate a single net amount payable by you or us in respect of the Designated
Transactions or Agreements using the process set out in the Amended Customer Agreement

8. Dispute Resoluton

4
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Under the Amended Customer Agreement, any disputes shall be referred to aritration 1n London,
England under the tules of the International Chamber of Commerce, instead of being submitted to the
English courts under the Existing Customer Documents

15
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Signature Page

To BRICK LANE ASSET MANAGEMENT LIMITED

After you have read and understood each of the documents listed below, please sign both copies of the
Signature Page to indicate yow agreement to these documents and retum both coptes of the signed
Signature Page to your PWM Investment Representative together with any other requured documents
Your PWM Investment Representattve will then review the sipned copies and confirm whether
everything 15 1n order After you have received this confirmation, you will have access to the banking

products and services set out in this Letter through BMSAG, Singapore Branch on and from the
Effective Date

BY SIGNING THIS SIGNATURE PAGE, YOU ARE CONFIRMING THAT YOU HAVE
READ AND UNDERSTOOD AND THAT YOU AGREE TO THE TERMS AND
CONDITIONS SET QUT IN THE FOLLOWING DOCUMENTS WHICH ARE ENCLOSED

WITH THIS LETTER, AND TO THE ARRANGEMENTS OR AMENDMENTS LISTED
BELOW:

1 New General Dealing Terms
2 Lending Module

3 Cross Guarantee Module (for chients who have entered into cross collaterahsation
arrangements with PWM Asia} The existing ietter of guarantee and indemputy/cross
collaterahisation undertaking letter 2s set out 1n the Scheduie shall be terminated

hereby Please alsc complete the Letter of Designation attached to the Cross
Guarantee Module

4 Forewgn Exchange Transactions Madule
5 Exchange Traded Derivatives Module

6 Investment-Linked Products Module

7 Hedge Funds Module

8 Transfer of cash and securities between (1) your Call Deposit & Custody Account
with BMSAG, Singapare Branch andfor Trading Account at MSIP and (1) accounts
opened with other Margan Stantey entity/entities {If any)

9 Termmnation of Cross Coliateralisation Arrangements as applicable (as set out In
the Schedule to this Signature Page)

1¢ Termination of Credit Support Annex {New York law), as applicable (as set qut in
the Scheduie to this Signature Page)

11 Amendment of Existing ISDA Master Agreement, as applicable (as set out in the
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Schedule to thrs Signature Page}

12 Amendment of Existing GMRA, as applicable {as set oul in the Schedule to this
Signature Page)

13 Amendment of Existing OSLA, as applicable {(as set oul in the Schedule to this
Signature Page)

14 Amendment of Existing Tawan FIN1 as applicabte (as set out 1n the Schedule ta
this Signature Page)

[F YOU DO NOT WANT ANY OF THE ABOVE DOCUMENTS, ARRANGEMENTS OR
AMENDMENTS TO APPLY TO YOU, PLEASE INDICATE AND LIST SUCH

DOCUMENT(S), ARRANGEMENT(S) OR AMENDMENT(S) IN THE SPACE PROVIDED
BELOW:

Upon signing the Signature Page in two onginals, please send both ongmals to your PWM Investment
Representative af the following address

Bank Morgan Stanley AG, Singapore Branch
#16-01 Capital Square

23 Church Street

Singapore 049481

By siguing this Signatuie Page, you agree to the Amended Customer Agreement, including but
niot hmited to the new General Dealing Terms.

We specifically draw your attention to the provisions on the choice of English law to govem the
Amended Customer Agreement {and certain secunty terests created pursuant to the new General

Dealing Terms), and on arbitration in London, England, in Clause 38 2 of the new General Dealing
Terms

If applicable, please enclose

Completed Credit Facility Application (for chients who currently trade on margin or have entered
nio a cross collateralisation arrangement with respect to a thard party, or who currentiy do or who
wish to have access to or engage in, any or all of the Credit Services)
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Completed Letter of Designation (for chents who have entered into cross collateralisabon
arrangements with PWM Asia and would like such arrangements to continue after the Transfer)

Stgned Supplement to Certificate of Authonty to Deal (not applicable for individual clrents)

Completed Singapore Tax Form (for all chents who are not indwiduals) and US Tax Form (if
you have not previously completed this form)
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FOR COMPANIES, FOUNDATIONS AND OTHER LEGAL PERSONS

To The Morgan Stanley Companjes named in the Amended Customer Agreement

IAe confirm that |iwe have read and understand and agree ta the terms of your Amended Customer Agreement.

8y my/our signature below, IAve consent to (1} the Morgan Stanley Order Execution Policy in Appendix | to the General Dealing Terms;,
{1} gur ardes being executed qutside of 8 Ragulated Market or Mult-lateral Trading Faaiity, () you exasssing your discrebon as to
whether, when and how unexecuted hmit orders are shown to the market and (v} you sending the Offering Documents (indluding the
Key Investor Information Document in relation 1o any funds which are subject to the Undentakings lor Collective Investment In
Transferable Securittes Directive} to us by electronic mal to the e-mail address indicated an the Account Application Form of such other

o-mail address as notified by us to you from tme to tme or through access to an intarnet website as notfied by you to us from time to
time

Signature

Narme

RosfeT Cpquﬁ

[DIRECTOR] b4 oRIZED-SIGHATSRT—— !
And
Signature

Name

[DIRECTOR] [AUTHORIZED SIGNATORY]
For and on bghalf of
Name of Cuslomar

BRICK LANE ASSET MANAGEMENT LIMITED

Date

deu |y

Signature Verfied:

Zen Tan
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FOR INDIVIDUALS

To The Morgan Stanley Companies named in the Amended Customer Agreement

1/We confirm thal lAve have read and understand and agree to the terms of your Amended Customer Agreement.

By myfour signature below, Iiwe consent to (1) the Morgan Stanley Order Execution Policy 1n Appendix | 10 the General Dealing Terms,
(ir} our order being executed outside of a Regulated Market or Mulb-lateral Trading Facility (in) you exeraising your discretion as to
whethar, when and how unexecuted imit orders are shown Yo the market, and (v) you eending the Offenng Documents (including the
Key Investor Information Document in relation to any funds which are subject to the Undertakings for Collective Investmentin
Transferable Securibes Directive) to me by electronic mall to the e-mait address indicated on the Account Application Form or such other

e-mail address as notified by me to you from time to tme, or through access to an internet website a5 notfied by you to me from time to
time

Customer Name

Signature (by and/or for an on behalt of)

Name {if different from customer name)

Date

Pursuant to a power of attarney (f any} dated

[picasa supply copy]
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FOR JOINT ACCOUNT.

To The Morgan Stanley Compames named i the Amended Customer Agreement

I/We confirm that liwe have read and understand and agree to the terms of your Amended Customer Agreement.

By my/our signature below, Iiwe consent to {I) the Morgan Stantey Orcer Execution Policy In Appendix | to the Generat Dealing Terms

{n) our order being executed outside of a2 Regulated Market or Mulb-lateral Trading Faaility (i} you exercising your discretion as to
whether, when and how unexecuted linwt ordess are shown 1o the markst, and (v) you sending the Offenng Documents (including the
Key tnvestor Information Document In relation to any funds which are subject to the Undertakings for Collectve fnvestment in
Transterable Secuntes Direclive) to us by electronic mail to the e-mail address indicated on the Agcount Appltcaton Form or such other

e-matf address as notified by us to you from time to time, or through access to an internet website 2s notified by you to us from time to
ime

Signature

Name

And
Signature

Name

Date

Pursuant to a power of attorney {if any} dated

ipfease supply cony]
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FOR TRUSTEES

To The Morgan Stanley Companies named in the Amended Customer Agreement

We, the Board of Trustees, confirm that we have read and understand and agree 1o the terms of your Armanded Customer Agreaement
and that the following Trustees are fully authonzed to sign and accept the Amended Customer Agreement on behalf of the Trustees

By aur exgnature below, we consentto (1) the Morgan Stanley Order Execution Policy in Appendix | to the Genesal Dealng Tarms, (i) our
order belng executed outside of a Reguleted Market or Multi-lateral Trading Faciity, (nl) you exercising your discretion a8 to whether,
wiven and how unexecuted Himit orders aie shown (o the market, and (iv) you sending the Offenng Documents {induding the Key investor
Information Document in relation to any funds which are subject to the Undertakings for Collective Investment in Transferable Secuntes
Directive) to us by electronte maii to the e-mail address indicated on the Account Applicaiion Form or such other e-mail address as
nohfied by us to you from time to time, or through access to an internet website as nobfied by you to us from time te time

Sgnature

Narne

{DIRECTOR]} [AUTHORIZED SIGNATORY}
And
Signature

Name

[DIRECTOR] [AUTHORIZED SIGNATORY)
For and on behall of
Namwe of Custorner

Date
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FOR PARTNERSHIPS

To The Morgan Stanley Companies named in the Amended Customer Agreement

1AVe confirm that IAve have read and understand and agree to the tarms of your Amended Customer Agreement.

By miyfous sgnature belew, Jiwa consent to (3} the Morgan Stanley Order Execution Policy \n Appendix | 1o the General Deating Termns
{n) our order being exacuted outside of a Regulated Market or Mult-tateral Trading Facility, {11} you exerGsing your discretion as to
whether, when and how unexecuted limit orders are shown to the market, and (v} you sending the Offenng Documents {inciuding the
Kay Investor Information Cocument in retabion to any funds which are subject to the Undertakings for Collective Investment in
Transferable Sacunities (hrectve) to us by electronic mail to the e-mail address indicated on the Account Application Form of such other

e-matl address a3 notfied by us to you from tme 10 tme, or through access to an internet website as notified by you to us from tme to
time

Signature

Mame

IPARTNER]
And
Signature

Name

[PARTNER}
For and on behalt of
MName of Customer

Date
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Schedule to Signature Page’

Capuitahsed tenns used but not defined in this Schedule or the Letter shall have the meanings given in

the Amended Customer Agreement or the Credit Sapport Annex {New York Law) (the “C5A™) (as
apphcable)

1 TERMINATION OF CREDIT SUPPORT ANNEX (NEW YORK LAW) BETWEEN YOU AND M$IP  This paragraph
apples to you if, pnor to the date of this Letter, you have entered into a CSA to the Schedule to the
2002 ISDA Master Agreement wath MSIP as Party A (together with all documents and other
evidence confirming or evidencing any transactions thereunder, as amended and supplemented from
time to time, the "MSIP Master Agreement”) By signing the Signature Page, you agree that the
CSA shall terrnate on the Effective Date (except m relanon to Ouistanding CSA Transactions
which shall continue to be covered by the CSA until such transactions are closed out or otherwise
termunated), but the MSIP Master Agreement and all transactions thereunder and any other margm
and secunty arrangements between you and MSIP shall remain wn full force and effect For the
avordance of doubt, if you have entered into an ISDA Master Agreement, any transaction
thereunder, a Credit Support Annex (New York law) wath a Morgan Stanley Company (other than
MSIP) or associated firm andfor a Credit Support Annex (English law) with MSIP, such ISDA
Master Agreement, transaction and Credit Support Annex shall remamn mn full force and effect No
amounts are payable and no Posted Credit Support are deliverable, under Section 6(e) or any other
provision of the MSIP Master Agreement, 1n connection with the termunation of the CSA With
effect from the Effective Date, (1) the Amended Customer Agreement shall constitute a Credit
Support Document for the purposes of the MSIP Master Agreement, and (u) all Posted Credit
Support shall constitute Secured Assets under the Amended Customer Agreement and shall be held
by MSIP or BMSAG (as apphicable) in accordance with, and subject to the Security created by, the

Amended Customer Agreement, (in each case, except in relaton to the Qutstanding CSA
Transactions)

1 MS to pre-populate this Schedule with clent-speciic information
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2 TERMINATION OF CROSS COLLATERALISATION ARRANGEMENTS This paragraph apphes to you if

poot to the date of thus Letter, [you have entered it a cross callatecahisation undertabing with
[MSIP/Morgan Stanley & Co LLC (previously known as Morgan Stanley & Co Incorporated)] {as
amended and supplemented from ame to trme, the "Cross Collater alisation Undertaking”) ] / [you
bave emerad o a deed of guarantee and wdemmity w favour of {MSIP] dated {tmvert datel (the
"Decd of Guarantee and Indemnety ") | By sipning the Signature Page, you agree thai the [Crass
Collateralisation Undertaking] / [Deed of Guarantee and Indemmity} shall ternunate on the Effective
Date, provided that each party 1o the Cross Collateralisation Undentaking has agreed to the new
General Dealing Terms, the Cross Guarantee Module and the Letter of Designanon For the
avordance of doubt, any transocpons and habilines [secured by the Cross Cotlaterafisation
Undenaking] / [guaranteed by the Deed of Guarantee and Indemmity] shall remain in full torce and
effect

AMENDMENT OF EXISTING ISDA MASTER AGREEMENTS This pasagraph applies to you if, prior 1o the
date of this Letter, you have entered mto a 2002 [SDA Master Agreement with each of MSIP,
Morgan Stantey Capital Group Inc and/or Morgan Staaley Capital Services LLC {previously hnown
as Morgan Stanfey Capital Services Inc ), as appropriate as Party A respeciinely (each such ISDA
Master Agreement topether with the Schedule and Annexces thereto and all decuments and other
evidence confirming or evedencing any transactions thereunder, as amended and supplemented lrom
time to ume, an "Exusting 1SDA Master Agreement”) By sisming the Signatore Page, you agree
that with effect frotn the Effective Date (except in relatton 1o Qutstanding 1ISDA ransactons which
shall continue to be govemed by the existing gov ermng law and dispute resolution provisions i the
Exising ISDA Master Apreement until such transactions are closed out or otherwise terminated),
Section 13(b} {Artitranon) of each Existing ISDA Master Agreenient shall be deleted and replaced
with the wording set out below, but all ather provisions of each Exisung ISDA Master Agreement
and all transacnons thereunder and any other margin and secunity arrangements between you and
each of MSIP, Morgan Stanley Capital Group Inc and Morgan Stanley Capital Services LLC
(previously known as Morgan Stanley Capital Services Inc ) shall remain 1n full force and effect

"{a) Govermng taw This Agreement will be governed by and construed in accordance with
£ B ¥
Enghsh law

{b} Arbitratien Any dispute ansing sn any way out of or 1n connection with this Agreement
{mcluding, without bmiation (1) any contraciual, pre-conwraciual Or non-contractudd nghis,
obhgations or labihites, and (2) any 1ssue as to the enisience, vahidity or terninauon of this
Agreement) (a "Despute”) shall be submutted to the Internationat Chamber of Commerce and shall
be finally seitled by binding arbitranion under the Rules of Arbitration of the International Chamber
of Commerce {the "ICC Rules") in force as at the date of submussion of the Request for Arbiiration
lo the ICC Secretariat in accordance with the 1CC Rules

The arbitral tnbunal (the “Tribunal”) shall consist of three (3) arbitrators each party shall
nomunate one (1) arbitrator and the two (2) arbiteators thus appointed shall nomunate the third
arbitrator who shall be the presiding arbitrator, i within 30 days of a request from the other party 10
do so a party fails 10 nonsnate an arbatrator, or if the two {2) arbitrators fail to aomunate the third
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arbitrator within 30 days after the confirmation of appomtment of the second arbitrator, the

appointment shall be made, upon request of a party, by the ICC Court i accordance with the ICC
Rules, as amended heremn

The seat of arbitratton shall be London, England
The procsedings and the award shall be kept confidennal save as required by law
The language of the arbitration proceedings shall be English

Any Award of the Tribunal shall be made i wnhing and shall be final and binding on the parties
from the day 1t 1s made The parties undertake to carry out the Award without delay

The parties warve any right to apply to any court of law and/or other judicial authority to determme
any prebmunary point of law and/or review any question of law and/or the mernts mncluding under
Sections 45 and 69 of the English Arbritration Act 1996, insofar as such wawver may vahdly be
made Nothing contained n Part 1 of the (Indian) Asbitration and Conciliation Act, 1996 shall
apply to any arbitration under or in connection with thus Agreement. The parties shall not be
deemed, however, to have wasved any right to challenge any Award on the ground that the Tribunal
lached substantive yunsdiction and/or on the ground of serious irregulanty affecting the Tnbunal,
the proceedings or the Award to the extent allowed by the law of the seat of arbitrattion Nothing 1n
this Section shall be construed as preventing any party from seeking conservatory or intenm reltef
from any court of competent junsdichon "

4 AMENDMENT OF EXISTING TBMA/ISMA GLOBAL MASTER REPURCHASE AGREEMENTS This paragraph
apphes to you if, pnor io the date of this Letter, you have entered into a TBMA/ISMA Global
Master Repurchase Agreement, 2000 verston ("GMRA") with MSIP as Party A (each such GMRA
together wath the Annexes thereto and zll documents and other evidence confirmung or evidencing
any transactions thereunder, as amended and supplemented from time to tune, an "Existing
GMRA") By signing the Signature Page. you agree that with effect from the Effective Date (except
in relation to Outstanding GMRA Transactions which shall continue to be govemed by the existing
gaveoung law and dispute resolution provisions w the Existing GMRA untit such transactwons are
closed out or otherwise terrinated), Paragraph 17 of each Exsting GMRA shatl be deleted and
replaced with the wordmpg set out in paragraph 4 of this Schedule, bur all other provisions of each
Existing GMRA and all transactions thereunder and any other buy and sell back amangements
between you and MSIP shalf remain i full force and effect

B, AMENDMENT OF EXISTING OSLA (OVERSEAS SECURITIES LENDER S AGREEMENTS) This paragraph
apphies to you if, pror to the date of thus Letter, you have entered mto a Overseas Securtties Lender's
Agreement wath MSIP andfor Morgan Stanley Equty Fuance Services | (Cayman) Ltd, as
appropriate, as Party A (each such QOSLA together with the Schedule and any additional terms and
condihons relating thereto and all documents and other evidence confirmung or ewidencing any
wransactions thereunder, as amended and supplemented from time to time, an "Existing OSLA") By
signing the Signature Page, you agree that wath effect from the Effective Date (except in relation to
Qutstanding OSLA Transactions wluch shall continue to be governed by the existing governing law
and dispute resolution provisions mn the Exising OSLA until such transacnions are closed out or

3
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otherwise terminated), Clauses 23 (but not the sub-clause enntled "Third Party Rights") and 26 of
each Exasting OSLA shall be deleted and replaced wath the wording set out m paragraph 4 of this
Schedule, but all other provistons of each Existing OSLA and all transactions thereunder and any
other secunties lending arrangements between you and MSIP shall remain in full force and effect

6 AMENDMENT OF EXISTING TAIWAN STOCK LENDING AGREEMENT (TAIWAN FiINI  This paragraph applies
to you i1f, prior to the date of this Letter, you have entered into a stock lending agreement relaung to
Taiwanese shares held in MSIP's Foreign Institutional Investor account with MSIP (each such
agreement and all documents and other evidence confirmwng or evidencing any tansactions
thereunder, as amended and supplemented from time to ume, an “Existing Tmwan FINI") By
signmng the Signature Page, you agree that wih effect from the Effective Date (except i relatton 1o
Qutstanding Tarwan Transactions which shall conbnue to be governed by the existing goverming law
and dispute resolution provisions in the Exsshing Tarwan FINI untst such transactions are closed out
or otherwise termtnated), Paragraph 12 of each Existing Tarwan FINI shall be deleted and replaced
with the wording set out 1n paragraph 4 of this Schedule, but all other provisions of each Eaisting
Tarwan FINI and all transachions thereunder and any other securities lending arrangements batween
you and MSIP shall reman in full force and effect.




Introduction

Morgan Stanley Private Wealth Management ( PWM ")
15 a business division of Bank Morgan Stanley AG
(‘BMSAG’) a bank authornsed and regulated by the
Swiss  Financial  Market  Supervisory  Authonty
(' FINMA ") whose headquarters are at Bahnhofstiasse
92, CH-8021 Zunch Swizerland For the meaning ol
the capitahised terms used m thus introduction (but not
defined here) please see Clause 40 (Defimtions) of the
General Terms

CUSTOMER AGREEMENT

The Customer Agreement sets out the Services which we
will provide to you and the terms under which the
Services are provided As part of the Services, we will
open one or more Accounts for you

The Customer Agreement consists of different parts,
namely

» General Dealing Terms

*» Account Apphcation Form,
* Signature Page and

« Other ancillary documents

The Services provided to you under the Customer
Agreement are provided by (1) BMSAG, actng through
s Singapore Branch ("BMSAG, Singapore Branch"),
(1) BMSAG, acung through its Hong Kong Branch
("BMSAG., Hong Kong Branch } only 1f your
principal pownt of contact s with BMSAG Hong Kong
Branch and (1) Morgan Stanley & Co International ple
("MSIP’Y BMSAG will enter mto the Customer
Agreement on 1ts own behalf and as agent on behalf of
MSIP  This means that the Customer Agreement
constilutes a separate contracd between you and each of
(t) BMSAG (acung through its Singapore Branch and
(oniy 1f your principal pomnt of contact 15 with BMSAG,
Hong Keng Branch) its llong Kong Branch) and (1)
MSIP, individually

If your principal pownt of contact 1s to be with BMSAG
Hong Kong Branch, and exacept as otherwise provided in
the Customer Agreement BMSAG Hong Kong Branch
does not selt operate accounts for customers and your
accounts will be held at BMSAG. Sigapore Branch and
MSIP

GENERAL DEALING TERMS

The General Dealing Terms set out our standard terms of
business and the Services [n tumn the General Deahing
Terms consist of three sections

» General Terms (including the Annex and Appendices
thereto)

» Modules, and
* Supplements

The General Terms set out the terms governng the
general Services we may provide to you These Services
may include general mvestment and dealing services in
any kind of [nvestment, together with related research,
adviee, valuation custody, learing and settlement and
any other services agreed between us Where we are o
provide any additional specific Services to you (for
example deahng n foreign exchange transactions or
disaretionary trading), addiional terms relatng to such
Services, referred to as a “Moduale’ shall be included at
the end of the General Dealmy Tenns and shall govern
the provision by us to you of such addional specific
Services

CASH DEPOSITS AND DEPOSIT PROTECTION

When you open an Account with us, we will make
available a Call Deposit & Custody Account mto which
cash may be deposited and from which cash may be
withdrawn

Your Call Deposit & Custody Account and cash deposits
m selected ehgible currencies over certain muumum
amounts are mamtamed with and booked w0 BMSAG,
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Singapore Branch BMSAG Hong keng Branch and
BMSAG, Smgapore Branch are branches of Bank
Morgan Stanley AG a company incorporated m
Switzerland

Please reter to Clause | 13 of the General Terms on any
deposit protection which may be available on cash
deposits

ACCOUNT STRUCTURE AND SECURITY
INTERESTS

Your Call Deposit & Custody Account with BMSAG,
Swgapore Branch (mentwoned above) will be used for
holding securities, call deposits, term deposits and other
cash balances BMSAG, Singapore Branch may appomnt
MSIP as 1ts sub-custodian in relation to securities held in
your Call Deposit & Custody Account with BMSAG,
Singapore Branch

We will also make avallable a Trading Account with
MSIP, which will be used for trading and setilement
purposes and to hold secunties and cash

There will be a daily cash sweep between MSIP and
BMSAG Singapore Branch for moving excess cash
from vour Trading Account with MSIP to vour Calt
Deposit & Custody Accoumt with BMSAG  Singapore
Branch as further desunibed in Clause 3 3 (Cash Sweep)
of the General Terms

We have the night to make transfers between Accounts
the circumstances descnibed i Clauses 3 3 (Cash sweep)
3 4 (Securues nansfers) and 25 52 subject to Clause
35 (duthorv to make transfers between Accounts upon
MSIP Insohency Eventy In particular, we may i our
discretion and at any time, transfer secuniues (as selected
by BMSAG n ity sole and absoluwte discreton) from
your Trading Account with MSIP to your Call Depost &
Custody Account with BMSAG Swmgapore Branch for
the purpose of among other things, meeting collateral
requirements for your Liabilities owed to BMSAG
Singapore Branch

We will have the benefit of security interests granted by
you over your Accounts m accordance with the tenns of
the Customer Agreement Secunlies, cash and other
assets held by BMSAG Singapore Branch will be used
10 secure yowr Liabihities w BMSAG and MSIP

including your Liabithuies for loans granted by BMSAG,
Singapore Branch Securities, cash and other assets held
by MSIP and other Morgan Stanley Companies will also
be used to secure youw Liabihues to MSIP and BMSAG,
mcluding vour trading and settlement Liabilities

CREDIT FACILITIES

We may m our discretion be prepared to make credit
avatlagble 1o you on an uncommitted basis upon the
terms set out i the Lending Madule subject to (a)

2 Veraon 0

receipt of a completed Credu Applicauon Form and
supporting documents, and (b) credit approval We may
also be prepared 10 merease the amount of credi
available 10 you or extend the matunity of any credu
avallable 10 you subject 10 receipt of vour application
and credit approval Please note that 1t you are 4
cempany or other non-natural person, and you apply for
a credit facility over certain credit limits our policy may
require the registration of the Customer Agreement with
the companies registry or stmlar authoriies n certain
Junsdictions (which may ncluede but 1s rot hmited to,
the junsdiction of your incorporation) Please refer to
your PWM [nvestment Representative for details

ANTI-MONEY LAUNDERING REQUIREMENTS

As you will be aware, govemments wn jursdicuons
where vanous Morgan Staniey Companies operate have
enacted legislation designed o prevent the use of the
financial system for the purposes of shielding proceeds
of crime, including terrorism Generally under these anti-
money laundermg laws and regulanons, we are requrmed
to wdenufy venfy and record information for mdividuais
and entihies prior to the opeming of an account This
means we will ask for your name, address, date of birth
{as applicable) to venfy your idenuty and also whether
you a fammly member, close assotiate or any other
person with ownership nights or authonty over your
account 1s or has been a sentor political figure We may
in our discretion, alse ash for addinional documentation
or intormation about you ncluding mformation as 1o
your source of funds If all required documentation or
mformation 1s not provided we cannot proceed Lo open
your account or establish a relationship with you This
information can take some time 1o oblain so 1t 15 best to
begin this process as soon as possible

TAX DOCUMENTATION

Please ensure you have provided all relevamt tax
documentanon to us Without this, we may be required
to deduct withholding and other tanes

SPECIFIC DOCUMENTS TO NOTE

You should review all parts of the Customer Agreement
(including the Modules and the Supplements) to ensure
that 11 covers what we and you have agreed and all the
Services we have agreed to provide to you In particular,
please check the followmg parts of the Customer
Agreement with spectal care as, without the required
mlommation and signatures, we may have to delay
openmng your Account

(A} SIGNATURE PAGE

The Signature Page of the Custotmer Agreement 1s
where you confirm the Modules that will apply to
your Account and sigmfy your acceptance of the




(8)

(€)

{D)

Customer Agreement By sigming, both we and you
accept all parts of the Customer Agreement In
particilar, you will be deemed to have accepted
the Lending Module, the Cross Guarantee
Module (where vou have separately signed a
Letter of Designation), the Foreign Exchange
Transactions Module, the Exchange Traded
Derivatives Module, the Investment-Linked
Products Module and the Hedge Funds Module,
except for those Module(s) indicated and histed
in the space provided on the Signature Page, [
after opening your Account, we subsequently
provide to vou additional Serviees, both we and
vou will sign a separate Signature Page for these
Services n order for the relevant Module(s) to
apply to your Account

ACCOUNT APPLICATION FORM

The Account Apphication Form must be completed
by wvou and contans matters such as  your
mvestment  objectives  and  nsk  tolerance,
mvestment  restrictions.  financial  information,
source of wealth and other informauon thar we
require o operate your Account The Account
Application Form 1s included wm your Customer
Agreement documentanon package

CERTIFICATE OF AUTHORITY TO DEAL
SUPPLEMENT

If you are a corporate entily, parinership trust or
charitable foundation we will require a hst of
signatortes who can give Instructions on your
behall We need both the name and signature of
such individuals together with munutes from the
meetng which approved the entermg mto of the
Customer Agreement and the giving of authonty to
the relevant Authonsed Signatories This 15 a
Supplement which requires a separate signature
from you

NOTICE OF TREATMENT SUPPLEMENT

The Services provided o you under the Customer
Agreement may be provided by BMSAG (acting
through BMSAG, Hong Kong Branch or BMSAG,
Singapore Branch) or MSIP. which 1s regulated in
the United Kingdom ( ‘UK")

Morgan Stanley Companies regulated m the Uk
are required to categorise your customer status
These entities (iIncludmg MSIP) will categonse you
as erther a Retail Chent or a Professional Chent
This categonsation affects your protections as a
customer of such Morgan Swanley Companies
(including MSIP) Your categonsanion depends on
a number of factors such as the type of customer

M

(n

&1}

yeu are (for example whether you are an individual
or a company) and the nature of the assets you hold

We will categonse you as descnibed below Please
read the Customer Agreement carefully 1n light of
your cdtegorisation If you need further information
about your categonsation please contact your
PWM Im estment Representative

RETAIL CLIENT Unless we notify you to the contrary
m writimg we will classify you as a Retal Client
Wheie you are a legal entity. classification as a
Retail Client wall apply to all branches (if any) of
your organisaton where relevant As a Retail Chent,
you may elect for re-categonsation as descnibed
(1) below

ELECTIVE PROFESSIONAL cLIENT If you are a Retail
Chent and you meet certain critena relating
amongst other things to vyour evpertise and
expenience, you will be ehigible for re-categonisation
as a Professional Chent If we determine that you are
ehgible, we will send you a Notice of Treatment as
an Elective Professional Chent If you agree 10 be
re-categorised as a Professional Chient, you should
sign and return the Notwce of Treatment as an
Elective Professional Chent

PER SE PROFESSIONAL CLIENT [f we determine that
you qualify as a Professional Client we will send
vou a Nouce of Treatment as a Per Se Professional
Client As a Professional Chient vou have a right to
request in writing that you wish to be treated as a
Retail Chient

You are responsible for updating us about any
change w circumstances that could affect your
categonsation  Terms  deflined  expressly or by
reference 1n the FSA Rules shall have the same
meanings wherever used n this mmtroduction

Please note that your categorisation above 1s distinet
from any other client categorisatton we may be
obliged to apply under another regulatory regime
such as Hong Kong or Singapore

RISK DISCLOSURE

Please review the risk disclosure statements contained m

the Customer Agreement carefully mcluding those set
out n Appendix [l {Risk Disclosure Statements) to the

General Tenmns, the Modules and the Supplements In
particular, please review the disclosures relatng to
margin, warrants and derivatives 1if you wish us to
provide Services relating to any of these

By

sigmitg the Customer Agreement vou will be

deemed to have received the Customer Agreement and

the

nisk disclosure statements herein i your preferred

language {as discussed below) and to confiem that you
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have been mmvited 1o read these, ask questions and tahe
independent advice 1f you so wish

Gl P E S P BTk b Ozl b
TR P B BRI BGE B RUB B e o TR )
b R 0% 2 P Db R IR R A L B
B S E W R PR B .

£ R B WP ek, BTG bRl R TR
e (TRl T 9 S Rty U et S I TN
b LA E afliag o 1 ol A LR e L DL
WP SLE B (Il R RETY AR .

WHAT IF YOU HAVE ANY QUESTIONS

If you have any quesuons or something 1s not clear or 1s
wcorrect  then you should contact your PWM
Investment Representative lHowever, we are not able to
offer vou legal regulatory or taxation advice and
therelore 1f you need such advice before bewng able to
sign the Customer Agreenment and open the Account,
you should seek independent professional advice Qur
own legal, regulatory and taxation advisers are huppy to
deal with your own professional adviseis in discussing
any matter concerning the Customer Agreement

SIGNING THE CUSTOMER AGREEMENT

After you have read and understood the Customer
Agreement, please signt and return the Signature Page to
your PWM lnvestment Representative together with any
other required documents - for example a certified copy
of the minutes of the meeting authonsing your entening
nto the Customer Agreement By sigmng the Customer
Agrecment, vou will be deemed to have accepted the
Lending Module, the Cross Guarantee Module
(where you have separately signed a Letter of
Destgnation), the Foireign Exchange Transactions
Module, the Exchange Traded Derivatives Module,
the Investment-Linhed Products Module and the
Hedge Funds Module, except for those Module(s)
indicated and listed m the space provided on the
Signature Page Your PWM Investment Representative
will then review the rewrned Signature Page and
confirm whether everytung 15 1 order Once vou have
receved this confirmation, your Account can be opened

If you are a2 Hong Kong client and the Customer
Agreement 15 not signed in the presence of a BMSAG
Hong Kong Branch employee (eg your PWM
Investment Representative)  your sigmature of the
Customer Agreement and the sighting of your identity
documents must be certified by a SFC licensed or
registered person an affiliate of an SFC licensed or
registered person a Justice of the Peace, or a
professional person (such as a branch manager ot a bank
a terufied pubhc accountant, a lawyer or a4 notary

public) Certification services recogmised by the
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Electronie Transactions Ordinance, such as certification
by the Hongkong Post, may also be used

LANGUAGE ~ CHINESE VERSION

By siguing the Customer Agreement you will be
deemed to have elected Enghsh as vour preferred
language 1n which to receive the Customer Agreement
and all other agreements, notices and communications to
you from us You may request to receive a Chinese
language translation of the Customer Agreement If you
are provided with a Chinese language translation of the
Customer  Agreement the Chinese translation 15
provided for mlormation purposes only and does not
constitute the defimuve Customer Agreement (or any
part of w), accorchngly 1" there 1» any discrepancy,
inconsistency  or  ambiguity  between the Customer
Agreement and the Chinese translation the English
language version will prevail
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LANGUAGE - BAHASA INDONESIAN VERSION

The Customer Agreement has been prepared and
negotiated 1 Enghwh which shall be the govemmg
language In order to comply with [ndonesia’s Law
No 24 ot 2009 regarding Nauonal Flag, Language
Emblem and Anthem a Bahasa Indonesia version of this
Agreement has been prepared and 15 provided together
with the English version where you are an Indonesian
citizen or a company ncorporated i1n  Indonesia
Therefore, s Agreement <hall be deemed 1w be
exccuted in both Bahasa Indonesia and Enghsh when
you sign the English version of the Signature Page The
parties confirm that both the Bahasa Indonesta and
English versions are valid However, in the event of any
mLonsistency between the Bahasa Indonesia and Enghish
language versions, the English language version shat!l
prevail to the extent of such inconmisiency and the
Bahasa [ndonesia version shall be amended accordingly
to reflect the meaming of the English version

Pemanjian 1m telah dipersiapkean dan  dinegostasikan
dalam Bahasa lnggns vang menjadi bahasa yg mengatur




Dalam rangha memenuhr ketentuan Undang-Undang
Nomor 24 Tshun 2009 ilentang Bendera Bahasa, dan
Lambang Negara serta Lagu Kebangsaan, vers: Bahasa
Indonesia dari Perjanpan it lelah dipersiapkan dan
disediakan bersama dengan vers1 Bahasa Inggns dimana
Anda merupakan seorang warga negara Indonesia atau
suatu perusahaan vang dihinkan di Indonesta Oleh
karena wu Penanpan mi dianggap akan duandatangan:
dalam dua bahasa, vty Bahasa Indonesia dan Bahasa
Inggns pada saat Anda menandatangam verst Bahasa
Inggns dan Lembaran Penandatanganan  Para phak
menegashan bahwa hedua versi Bahasa Indonesia dan
Bahasa Inggns adalah sah Namun bagaimanapun juga,
dalam hai terdapat ketidakhonsistenan antara  versi
Bahasa Indonesis dan Bahdsa lnggns, verst Bahasa
Inggris merupakan vers1 yang berlahu sampai sebatas
ketidakhonsistenan tersebut dan verst Bahasa Indonesia
harus diwbah sedemikion rupa untuk  mencenmnkan
makna dan vers) Bahasa Inggris

CONTACT

For any quenes or complamts relating to BMSAG, Hong
Kong Branch in addition to your PWM lnvestment
Representatrve you may contact the Branch Manager
Private Wealth Management Division, Bank Morgan
Stanley AG, Hong Kong branch 46th floor
International Commerce Centre | Austin Road West,
Kowloon Hong Kong

For any quenes or complamnts ielating to BMSAG
Singapore Branch, i addition to your PWM Investmemnt
Representative, you may contact the Branch Manager
Private Wealth Management Division Bank Morgan
Stanfey AG, Singapore branch, 23 Church Street #16-01
Capital Square, Singapore 039481

INFORMATION ABOUT YOU

You must notfv us 1n wnung from time 1o time of any
material changes to the mformation provided by vou to
us 1 the Account Appiwdtion Form or otherwise in
connection with the account opening process, mcluding,
but not hmited to, your comact detals v estment
objecuves, nsh tolerance 1nvestment eaperience and
financigl siuation, as well as factual information such as
your domiclde or place of residence [[ you are a
company, you must imiorm us of among other things
any changes m directors. shareholders beneficial owners
and corporate structure  Withowt prejudie to the
toregomg we may comact you (enher by mail, fax or e-
mail if you have provided us with an e-mail address in
your Account Application Form) penodically to confirm
the mformation on our records If you do not mform us
ol any materal changes to the mformation on our
records wathin 30 calendar days trom the date of our
correspondence to you, we will be entitled to treat the
information on our records as accurate and wilk continue

o rely on such informatien for varous purposes
mcluding but not himted 10 making  suitabiluny
assessment about the types of products ot services to be
provided to vou
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General Terms

11

12

Services to Be Provided by Us
INTRODUCTICN

The Customer Agreement, &s amended from ume 1o
ume, sets outl the terms under which we provide
Services 0 you The Customer Agreement 1
entered mto by you and (1) BMSAG acting through
s Singapore Branch and acung through 1its Hong
Kong Branch (only tf your principal point of contact
1s to be with BMSAG Hong Kong Branch} and (1)
MSIP and consututes a separate contract between
you and each of BMSAG and MSIP, individually
BMSAG will enter mio the Customer Agreement on
its own behalf and on behall of MSIP Unless
otherwise agreed, BMSAG, acting through 1« Hong
Kong Bianch (only 1f vour principal point of contact
15 W be with BMSAG. Hong Kong Branch) or
Singapore Branch, will aut as introducing broker to
MSIP 1n respect of Transactions in Invesiments
effected under the Customer Agreement BMSAG
Singapore Branch will provide deposit-taking,
custody lending and other bankmg services 45 more
fully explained below The Cusiomer Agreement
govems each Tramsaction outstanding when or
entered into alter BMSAG (and BMSAG on behalf
of MSIP) and vou s1gn the Customer Agreement

SERVICES COVERED IN THE CUSTOMER
AGREEMENT

The general Services we may provide mclude
dealing services n any kind of Investment, ogether
with related research advice valuation custody,
cleanng and settlement services banhing and
lending services Terms applymg to speutic
Services which we shall provide o you are set out
in the General Terms as well as the Modules
mncluded at the end of the General Dealing Terms
The particular Modutes which apply 1o you will be
incheated on the Signature Page Afier the Customer
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Agreement 15 signed, of you would like us to
provide  addiional  Services,  the  Customer
Agreement will be amended to incorporate the
Module(s) setting oul the addiional terms applymng
to the relevant additional Services (see Clause 32 3
(dmendment bv us) below)

OPENING AN ACCOUNT

In order to be abie to open an Account tor you we
also need you to complete and provide ail the
information requested under the Supplements which
form part of the General Dealing Terms The
particular Supplements which apply to you wall be
indicated on the Signature Page

CONFLICT

If the terms of a Module or a Supplement confhict
with any other terms of the Customer Agreement,
the terms of the Module or Supplement shall prevail
[f the terms of @ Module conflict with the terms of a
Supplement the lerms of the Module shall prevail

PROVISION OF SERVICES BY MORGAN
STANLEY COMPANIES

Our Services will be provided to you by one or
more Morgan Stanley Companies

The Services to be provided by BMSAG, Smgapore
Branch wclude but are not linnted to the following

(1 (a) depost taking, (b) lending and other
bankimg services, (¢) providing custodial
services for secunties and (d) mamntaining the
required books and records with respect 10 the
functions it performs

() [t your principal point of contact 1s 10 be with
BMSAG, Singapore Branch (a) eccepung and
transmitting orders and Instructions regardmg
secuntwes  and  certawy  other  financial
mstruments,  (b) approving, opening  and
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monuorng the Accounts including obtaining
venfymg  and account
imformation and documents (¢) determining
whether any lovestment or Transaction 1s
sutiable or appropniate for you (to the eatent
required under Applicable Regulations), {d)
deternuntng  whether  persons  placing
Instructions for the Accouats are authonsed to
do so, (¢) receving and delivering funds and
securities to vour Call Deposit & Custody
Account, () nvestigating and responding o
any questions or complaints you have about the
Accounts, Transacuion confirmations, Account
Statements or any other matter related to the
Accounts, wcluding noufying MSIP with
respect 10 matiers  mvolving  Services
performed by MSIP, and (g) providing
discrettonary mvestment services f mandated
by you

retaimng your

If your principal pomt of contact 15 to be with
BMSAG, Hong Kong Branch, the Services 10 be
provided by BMSAG, Hong Kong Branch include,
but are not himited to the followmng {a) accepting
and transimtting orders and Instructions regarding
secuniies and certam other financial nstruments
{b) approving openmg and momtonng the
Accounts including  obtamung, verfying  and
retanng your account mnformation and decuments,
(¢) deterrmming  whether any Investment or
Transaction 1s suitable or appropriate for you (10 the
extent required under Apphcable Regulations) (d)
determumng whether peisons placing Instructions
for the Accounts are authonsed to do so, {e)
mvestigaung and responding to any queshions or
complamnts  vou have about the Aciounts.
Transaction confirmations, Account Statements or
any other malter related 1o the Accounts, mcluding
nottiymg MSIP wath respect to matters mvolving
Services pertormed by MSIP, (Y maintamning the
required books and records with respect o the
functions  ® performs, and (g) providing
discretionary investment services, 1f mandated by
you In wmuoducing chients of BMSAG, Hong Kong
Branch to BMSAG, Singapore Branch for provision
of deposit-tahing  custody  lending and  other
banking services BMSAG, Hong Kong Branch will
act as an miroduting broker and hereby makes the
disclosures as set out i Appendix VI (Notice to
Chients of BMSAG, Hong Kong Branch)

The Services to be provided by MSIP include, but
are not himited to. the followmng (4) execuung
clearing and setthing Transactions i securities and
certain other {inancial mstruments (b) the custody
of momes and secunties delivered 1o or received by

8 Verson 10
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MSIP i comnection with such Transacuons, (c)
recening and delvering funds and secunues for
your Trading Account 1n  accordance with
BMSAG's mstructions, and (d) mantanung  the
required books and records with rtespect to the
functions 1t performs For the avoirdance of doubt
MSIP will not accept orders or Instructions directly
from you In wtroducing chemts to MSIP for
provision of execution, ciearance, settlement and
custody services m respedd of secunnes cash and
certatn  other financial mstruments  BMSAG
Swngapore Branch (i your principal pownt of cottact
15 to be with BMSAG Singapore Branch) and
BMSAG Hong Kong Branch (1f your principal
pomnt of ¢omtact 1s to be with BMSAG, Hong Kong
Branch} will act as mtroducing broker

To facilitate the proviston of our Services, we may
open a Call Deposu & Custedy Account with
BMSAG Singapore Branth to hold secunties, call
deposits, term deposits and other cash balances for
vou and a Trading Account with MSIP for trading
and settlement purposes and to hold secunties and
cash for you, as well as other accounts from time to
time

Other Services may be provided by other Morgan
Stanley Compames from ume to ime 1 accordance
with such additional agreement in wrnung entered
into between such Morgan Stanley Companies and
you (it appiwcable) Each such Morgan Stanley
Company will be liable for 11s own obligations only,
but not for the obligations of any other Morgan
Stanley Company

REGULATORY STATUS OF MORGAN STANLEY
COMPANIES

REGULATORY STATUS OF BMSAG BMBSAG 1s a bank
and secunties dealer authonsed and regulated by
FINMA whose headquaners are at Bahnholstrasse
92, CH-8021 Zurnch  Swnzerland  BMSAG.
Smgapore Branch 15 a wholesale bank heensed by
the MAS and exempt from holding a capital
markets services licence i respect of carmrying on
busimess m a regulated activity under the SSFA and
from holding a financial adviser's heence 1n respect
of the provision of financial advisory services under
the SFAA BMSAG, Hong Kong Branch 15 a
restnicted Dicence bank authonsed by the HKMA
BMSAG, lHong Kong Branch 1s also registered with
the SFC to carry on business 1o Type | {dealing
securities), Type 2 (dealing m futures contracts) and
Type 9 {as~et management) regulated activities
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REGULATORY STATUS oF MstP Morgan Stanley &
Co lnternational ple (Fmancial Services Authonity
registration  number  165935) 1s authonsed and
regulated by the FSA lis remistered offive 15 at 20
Bank Street Canary Wharf London El14 4AD, and
it can be contacted at PWM Branch Admmustration,
25 Cabot Square, Canary Wharf, London, E13 7JA

You can find details of all our branches and
representative offices worldwide on ow website at
hitp //www morganstanley contfabout/offices/index
himl

PERSONS NOT REGULATED IN THE UK

Certamn Morgan Stanley Compames party 1o the
Customer Agreement may not be regulated w the
UK (although they may be regulated by overseas
regulators and details of their regulatory status are
available on request) Also, we may mtroduce vour
business 10 overseas brokers and other third parties
who are not regulated m the UK In those cases, the
Senvices undertahen by those persons are not
covered by the rules and regulations made for your
protection in the UK which means that vou will not
have the benefit of rights designed w protect
mvestors under FSMA and under the FSA Rules In
particular, 1n those cases you will not benefit from
(1) the nght to claim through the Financial Services
Compensation Scheme for losses resulting from a
default of obligations owed under the FSA Rules,
and (i) protection in accordance with the FSA s
Client Money Rules of money held on your behalf

PROVISIONS APPLICABLE TO CLIENTS OF
BMSAG, HONG KONG BRANCH

If vour principal point of contact 15 to be with
BMSAG, Hong Kong Branch. or vou otherwise
engage 10 transaclions in secunties or futures
contracts listed or traded on one of the Hong Kong
exchanges or i dernvatives on such instruments
vou should note the following mmponant provisions

Except as otherwise provided n the Customer
Agreemeni BMSAG, Hong kong Branch does not
usell operale accounts for customers, and vour
accounts will be held at BMSAG. Singapore Bianch
and MSIP fiom time to time BMSAG, Singapore
Branch and MSIP respectively will be responstble
to you for (1) n the case of BMSAG, Singapore
Branch, deposit-taking, custody, lending and other
banking services, and {(11) 1n the case of MSIP
execution cleanng and settiement of transactions
and for custody of your cash and Investments as
apphicable You acknowledge that vou have no nght
of recourse against BMSAG Hong Kong Branch in
respect of the services descrnibed wn (1) and (1)
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above, save for matters arising from the neghgence,
wilful default or fraud of BMSAG Hong Kong
Branch or against BMSAG  Singapore Branch m
respect vl the services destnbed n (1) above save
for matters amsing [rom the neghgence wilful
default or fraud of BMSAG Smgapore Branch

Unless otherwise provided m any Modules o
otherwise agreed v wniting, all notices and other
communications by you to us, including changes n
your mvestment objectives, mvestment restrictions
and permutted Investments must be sent to BMSAG
Hong Kong Branch

Except to the extent permitted under applicable law,
nothing 1 the terms of the Customer Agreement
removes excludes or restricts any of your nghts
agamst BMSAG, Ilong Kong Bianch, or s
obligations ansing under the laws of the Spewal
Admimstrauve Region of Hong Kong

You wall nouly BMSAG, Hong Kong Branch m
wnling trom time to time of any material changes
to the information previded by you to any of the
Morgan Stanley Compamies in connection with the
Customer Agreement, mncluding but not limuted o
your mnvestment ghjectives and financial situation
BMSAG, Hong Kong Branch s address is 46th
Floor International Commerce Centre, 1 Austin
Road West Kowloon, tHong Kong

BMSAG tong Kong Branch will notity you of any
material changes to the nformation about BMSAG,
Hong Kong Branch provided in the Customer
Agreement

In relation to denvauve products, BMSAG, flong
Kong Branch will provide to you upon request
product specifications and any prospectus  or
offering document for such products

CLIENT IDENTITY RULES As part of the long Konyg
Government s measures to strengthen the order and
transparency of nis securities and futures markets,
the SFC has wmtroduced Chent ldentny Rules
(“Rules”) The Rules require Hong Kong registered
persons Lo ascerlain and record wdentfying details
of the ulumate person{s) (1e the beneficial
owner(s)) for whom a transaction 15 processed as
well as the person{s) who give(s} instructions 1n
relation to the transaction Under the Rules, the
Morgan Stanley Companies which are Hong Kong
registered persons and Morgan Stanley Hong Kong
Secunttes Limmted are required to provide these
details (the ‘Chent Information’) to the SFC, the
Stock Exchange ot Hong Kong Limited and/or the
Hong Kong Futures Exchange Lumited (the © Hong
Kong Regulators™) within two business days of
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their request We are expected to have a system in
place whereby the required information can be
provided to the Hong Kong Regulators within the
requited ume [rames In  exceptional market
circumstances  the information may have to be
available very shortly afier the request

We understand that there may be circumstances for
example where you act for third partres as an agemt
where you might not wish to disclose such Client
informatton to us The Hong Kong Regulators have
recognised this and have introduced a policy
whereby we can comply with the Rules 1f you agree
o provide the Client Information 1o the Hong Kong
Regulators directly

In accordance with the Rules counterparties who
undertake transactions through any Morgan Stanley
Company 1n secunines or futures contracts listed or
traded on one of the Hong Kong exchanges, or in
derivatives on such instruments agree 10 conduct
transactions with us on the following basis

If you are not the ultimate benefictal owner of the
assets or if you effect transactions lor the account of
clients, whether on a discrettonary  or non-
discretionary basis, and whether as an agent or by
entening nto matchng transactions as pnincipal with
your lients, vou hereby agree that, i relation to a
transaction where a Morgan Stanlevy Company or
Morgan Stanley Hong Kong Secunues Lumated has
received an  enqury from the Hong Kong
Regulators, the following provisions shall apply

(2) Except as povided below, you shall
wnmediately upon request by a Morgan Stanley
Company (which request shall include the
retevant contact detatls of the Hong Kong
Regulators), inform the Hong Kong Regulators
of the wdentity address, occupatton and contact
details of the client lor whose account the
transaction was effected and (so far a~ known
1o you) ot the person with the ulumate
beneficial nterest in the transaction You shall
also inform the llong Kong Regulators of the
idenuty, address occupation and contact details
of any third party (f different from the
client/the ulumate beneficiary) who onginated
the transactron

(b} [f you etfected the transaction for a collective
mvestment scheme, discretionary account or
discreuonary trust, you shall

() Immediately vpon request by a Morgan
Stanley Company (which request shall
tnclude the relevant contact detatls of the
Hong Kong Regulators) mfonm the Hong

Version 10

Kong Regulators of the identity  the
address and contact details of the scheme,
account or trust

(m)  As soon as practicable inform us when
your discretion to invest on behalf of the
scheme account or trust has been
overridden  In the case where your
mvestment discretton has been overndden
you shall immedutely upon request by a
Morgan Swanley Cempany (which request
shall include the relevani contact details
of the long Kong Regulators), inform the
llong Kong Regulators of the identity
address occupation and contact details of
the person(s) who has or have given the
mstruction m relation o the transection

(c) I vou are aware that your client 15 acting as
intermedhary for 113 underlying chieni(s), and
you do not know the identity, address,
occupation and contact details of the underlying
chienys) for whom the transaction was effected,
you confirm that

* You have arrangements n place with your
chent which entitle vou to obtain the
information set out i paragraph (a) and/or (b)
from your client immediately upon request
or procure that 1t be so obtained, and

e You will upon request from a2 Morgan
Stanley Company 1n relation to a transaction,
promptly request the mformation set out 1n
paragraph (a) andfor (b) from your client on
whose instructions  that  transaction  was
eftected, and proside the information to the
Hong Keng Regulators as soon as received
from your client or procume that it be so
provided

(d} I vou are 1n a junsdiction with chient secrecy
laws, you confirm that you and your chents
wane the benefit of the secrey laws You
confirm that such waivers are valid and binding
under the laws of such jurisdiction

{¢) Il vou are a hcensed corporation under the
Secunties and Fuwres Ordinance or an
authonsed person under the FSMA (in either
case "a regulated Party"), you hereby
represent and warrant that vou, as a regulated
Party are dealmg w relation to the Customer
Agreement either (1) only for your own
acceunt and not for the account or accounts ol
any of your chents, or (11) only for the account
or accounts of any of your chents and not for
YOur own account
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Your obligations under this Clause 187 shall
survive termmation (howsoever caused) of the
Customer Agreement

SHORT-SELLING You must comply with all relevant
restrictions on short-selling which apply to the
trading of your Investments In particular  you
warrant (on a continuing basis) that, at the ume you
place an order with any Morgan Stanley Company
to sell Investments a1 or through a Hong Kong
exchange, vou (or, 1f you ar¢ an agent, your
pnncipal) have a  presently exercisable  and
unconchtional right to vest those Investments mm a
purchaser of them You must inforn us if any order
15 a short selling order (as defined by the long
Kong Secunities and Futures Ordinance) and wifl
provide t0 us an assurance as to that order within
such ume m such form and with such mformation
as we require

AUTOMATED TRADING SERVICES We nwy arrange
for any of your secuniies or futures contracts
Transacuons to be executed using the automated
rading services provided by Morgan Stanley Asia
Limited o1 Morgan Stanley tlong Kong Securities
Lumted {or any of their respective successor
entities) respectively, to BMSAG, Iong Kong
Branch pursuant 1o our delegation power under
Clause 6 1 For the avoidance of doubt, no account
will be opened for you with any of the
aforementioned entities for the purpose of any
automated trading services

PROVISIONS APPLICABLE TO CLIENTS OF
BMSAG, SINGAPORE BRANCH

It vour principal point of contact is to be with
BMSAG, Singapore Branch, you should note the
following important provisions

As more fully descnbed i the Customer
Agreement, BMSAG, Singapore Branch operates
accounts 1o hold secunties call deposits, term
deposits and other cash balances and extends credut
and BMSAG Singapore Branch will be responsible
10 vou with respect to those services

As more fully descnbed in the Customer
Agreement, MSIP operates accounts for trading and
settlement purposes and to hold secunities and cash
Accordmgly MSIP will be responwble to you for
execuhion clearing and settlement of transactions
and for custody of your cash and Investments as
applicable You achnowledge that you have no nght
of recourse against BMSAG, Singapore Branch
respect of the services provided by MSIP and any
other Morgan Stanley Compames save for matters
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ansing from the neghgence wilful default or fraud
of BMSAG. Singapore Branch

Unless otherwise provided in the Customer
Agreement or otherwise agreed i wnting  all
notices and other communications by you to us
including changes 1 your mvestment objectives,
investment restnictiions and permatted [nvestments,
must be sent to BMSAG, Singapore Branch

Il you are a custemer based i Singapore, the
following 15 a contact person at BMSAG Singapore
Branch available 10 asust you with quenes or
complamts w  addwon o your lovestment
Representative  Branch Manager, Private Wealth
Management Division Bank Morgan Stanley AG,
Sigapore branch, 23 Church Street #16-01, Capnat
Square Singapore 049481

You will nottfy BMSAG Swngapore Branch from
ume te ume of any matenal changes to the
information provided by you to anv of the Morgan
Stanley Companies i connection with  the
Customer Agreement. including, but not limited to
your investment objectives and financial situatien

In accordance with the SSFA, BMSAG Singapore
Branch 1s obhged 1o inform vou, prior 1o execution
of vour order, whether # or any of 1ty affihates »
acting as a principat BMSAG, Singapore Branch
hereby notifies you that BMSAG, Smgapore
Branch or any of us affiliates may act as principal
mn transactions booked with 1t In doing so, BMSAG.
Singapore Branch or, as apphicable, such affihate
will act on such basis as appropriate 1n accordance
with s apphcable regulatory requiremems, unless
you have entered into the contract i a particular
manner at the time of placing the order If vou have
a preference as o how any of your orders are
executed, you should give your nvestment
representative  clear nstructions  as  to  this
preference at the tnne of order placement

It may on occasion be necessary for us Lo assume
hability as principal to an overseas custodian and
such a situation, you consent 1o our (1) aggregauon
of your assets with the assets of other customers
and (2) aggregation of your assets with other assets
ol ours In return lor the benefit ol bemg able to
hold assets with an offshore custodian, you aciept
the nsk that in a default situation your assets may
not be as well protected Combiming your orders
with those of other chents may work to your
advanlage on some occastons and 1o vour
disadvaniage on others
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198 You achnowledge that hicensed representatives of
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-

BMSAG, Singapore Branch may engage mn
purchasing or selling Investments for clients on (a)
a dhseretionary basis whilst also acting for you on a
non-diseretionary basis and (b) a nen-discretionary
basis whlst also acting for you on a discretionary
basts

PROVISIONS APPLICABLE TO ALL CLIENTS
HAVING A CALL DEPOSIT & CUSTODY
ACCOUNT

This Clause | 10 applies o all chents who have a
Call Deposit & Custody Account with BMSAG,
Singapore Branch, regardless of whether your
principal point of contact 15 with BMSAG,
Singapore Branch or BMSAG, Hong Kong Branch

BMSAG Smgapore Branch only conducts busmess
with ‘accredited nvestors® (please refer to
clause 1 102 lor defimtion) You wall be treated as
an accredited investor n our conduct of securines
transactions and finanual  advisory  services
with you

{a) Under the relevant Singapore rules BMSAG,
Singapore Branch 1s exempted from varous
provisions of the SFAA when 1t deals with
accredited investors As such, the law requires
that we must notfy you that mn our dealings
with you we and our representatives are
exempled trom

(0 Disclosing product information relating to
any ‘destgnated mvestment product ” (as
defined below) recomniended by us to
you,

(m  Ensuring the
recommendation  with  respect to any
investment product to you, and

sutability  of  a

(m) Disclosing the natwe of any interest m
the acquisition or disposal of securities
the securmies that we ofF a4 person
associated with or connecled to us when
making a recommendatton i respect of
such  secunties through a cucular or
writlen communieation

For the purposes of this clause 1 10 1 {(a)
a " designated investment product” medns
a untt m a coliecuve tnvestment scheme,
a Itte policy (mcluding a group hfe
policy), or such other vestment product
as the MAS may prescribe

You should note that our Simgapere PWM Unit 15
exempt from complying with Sections 25 27 28
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and 36 of the SFAA s well as the followmg notices
1ssued by the MAS pursuant to section 5% of the
SFAA

" MAS Notwe on Recommendations on
Investment Products (Nouice No FAA -
NI16),

{1} MAS Notice on Appointment and Use ol
[ntroducers by Financial Advisers {Notice
No FAA -NO2),

fm)  MAS Nouce on Informauon to Clents
and Product Inlormaucon  Disclosure
{Notice No FAA -NO3), and

(v) MAS Nouce on Mimmum Entry and
Examunation Requirements for
Representatives of Licensed Advisers and
Exempt Financial Adwvisers (Notice No
FAA —N13)

The exemption apphes only m respect of the
provision by BMSAG, Singapore Branch through
cur Smgapore PWM Unit of financial adwvisory
services as defined under the SFAA

(b} You hereby represent and warrant to BMSAG
Singapore Branch thal you are an ‘accredited
mvestor” as defined m Section 4A of the SSFA
(and as set out below) and these trades are
being entered mto on that basts and 1 that
capacity, and you hereby covenant to BMSAG
Singapore Branch that if you cease at any tune
1w remain an “accredited investor’ you will
immediately  advise BMSAG  Singapore
Branch and dealings for vour account may need
to cease with immedhate effect You agree upon
our request to provide comes of the following
() 1t you are an mdividual your bank
statements or such other evidence as we may
require to establish that you are an * acuredned
wvestor” ot (b) «f yvou are a corporaton your
most recent audited balance sheet or, 1f you are
not required to prepare audited accounts, a
balance sheet certified by you to give a true and
fir view of the state of affairs of the
corporation as of the date of the balance sheet,
which shall be withun the preceding 12 months

1102 An ‘accredited mvestor™ is defined to include

{0 An individual (1) whose net persenal assets
exceed SGD2 million or Hs equivaient m valye
in any foreign currency, or {2) whose income
w the preceding 12 months 15 not less than
SGD300,000, or us equivalent in value mn any
forergn currency




(1) A corporation with net assets exceeding SGD 1O
million 1n value or its equivalent 1 value 1n
foreign currency as determined by 1its most
recent audited balance sheet or, in the case of a
corporation which 15 not required to prepare
audiled accounts reguiarly, a balance sheet of
the corporation certified by il to give a true and
farr view of the state of affairs of the
corporation as of the peried date of the balance
sheet which date shall be witlun the preceding
12 months

(i) The trustee of such trust as the MAS may
prescribe when acting 1n that capacity

(1v) A trustee of a trust of which all property and
nghts of any kind whatsoever held on trust for
the beneficlanes of the trust exceed SGDIQ
mutlion in value (o1 its equivalent in foreign

Lurrency),

(v) An entity (other than a corporation) with net
assets exceeding SGD10 muithon n value {or s

equnalent in a foretgn currency),

(vt} A partnersiip (other than a lamled lability
partaership within the meaning of the Limuted
Liability Partnerstips Act 2005 (Cap 163A) of
Singapore) m which each partner 15 an
aceredited investor or

{vu) A corporation, the sole business of which1s 1o
hold mvesiments and the entne share capital of
which 1s owned by one or more persons, each
of whom 1s an aceredited mvestor

111 APPLICABLE REGULATIONS

All Transactions carried out or to be carried out
under the Customer Agreement are subject to ali
Applicable  Regulanions  If there 15 a confhict
between the Customer Agreement and Applicable
Regulations the latter shall prevaill We shall be
entitled 10 take or omit to tahe any action as we
consuler appropnate, in order to ensure compliance
with the Custemer Agreement and the Applicable
Regulations (including the disclosure of formation
as contemplated in Clause 20 (Confidenniahin and
Disciosure of Informanon) hefow) and all such
aLttons or omssons so taken shall be binding upon
you

112 INVESTOR PROTECTION SCHEMES

MSIP 15 covered by the Fmancial Services
Compensation Scheme established by the FSA
under FSM A You may be enttled 1o compensation
irom the scheme 1f MSIP cannot meet s

obligations This depends on the type of business

113

and the crcumstances of the claim Most types of
mvestments are covered for 100% of the claim, up
to a maumum compensation of GBPS50 000 per
aggregate of eligible <laims Your claim n respect
of cash held for you by MSIP subject to the Chent
Money Rules through a third party bank which 1»
covered by the Financial Services Compensation
Scheme 15 lully covered up to a mavaimum of the
greater of EUR50,000 and GBP 50,000 per
aggregate of ehgible claims against such third pary
bank Cash deposited n selected currenctes over
certain minimum amounts will normally be held m
a Call Deposit & Custody Accoumt with BMSAG,
Smgapore Branch and would not be covered by the
scheme

DEPOSIT PROTECTION

Deposits held with BMSAG Singapore Branch are
not subject to the prowvisions of the Deposit
lusurance Act {Cap 77A) of Singapore (" DIA™),
and are not elynble for protection under the Deposit
[nsurance Scheme established under the DIA

BMSAG, Smgapore Branch ts not subject to the
supervision of the Hong Kong Monetary Authonty
You acknowledge and agree that {a) none of the
deposits, Investments or other assets held wih
BMSAG, Singapore Branch or any other Morgan
Stanley Company are “eligible deposus’ under, or
are protected by the Deposit Protecuon Scheme
estabhished under the Deposit Protection Scheme
Ordinance {(Cap 381) of Hong Kong, or by the
Hong Kong SAR Government's Exchange Fund,
and (b) the repavment or retum of deposits,
Investmenis or other assets held wnh BMSAG,
Singapore Branch or any other Morgan Stanley
Company 1s not guaranieed by the Deposit
Protection Scheme or the Hong Kong SAR
Government's Exchange Fund

Depostts held with BMSAG  Singapore Branch are
not protected nor covered under the FSA's Chent
Money Rules

The repayment or return of deposits Investmenis or
other assets held with BMSAG, Singapore Branch
15 not guaranteed by the private Swiss deposit
guarantee nsurunce as provided for under art 37h
Swiss Federal Act on Banks and Saving Banks
However, 1n the event of BMSAG « inselvency the
client cash deposits held in the Call Deposu &
Custody Account with BMSAG Singapore Branch
may benefit from the <eparate Swiss msolvency
privilege as set forth i an 37b Swass Federal Act
on Banks and Saving Banks up to CHF 100,000

Versson 10 13




114

14

BANKING SECRECY

You are aware that as a chent of BMSAG, Hong
Kong Branch and/or BMSAG. Singapore Branch
you are not protected by the Swiss banking secrecy
and data proection law BMSAG Hong Kong
Branch and/or BMSAG, Singapore Branch may
transler data to BMSAG head office or to other
Morgan Stanley Companies or Associated Firms

Anti-money laundenng provisions and techmcal
requirements may require BMSAG to disclose vour
name address and IBAN or Account number 1o the
relevant banks (especially domestic and foretgn
correspondent banks of the Bank), to the domestic
and foreign operators ol payment systems, O
SWIFT (Society for Worldwide Interbank Frnancial
Telecommunication) as well as to the recipient
inland and abroad when processing national and
mternational  payments  secunties  and  other
transactions

You acknowledge and agree that all parucipants n
payments
transfer data for tunther processing or for business
continunty purposes 1o mandated third parties o
other countnes

securities and other transactions may

DISCLOSURE OBLIGATIONS

You acknowledge and agree that the trading n, and
holding of secunities may tnigger disclosure and
reporing  obligations 1n vanous  junsdictions
pursuant to the respective rules and regulations The
violation ot such rules and regulations may result m
severe penalties or other punitive measures for you
We are not required to inform you if any such
disclosure or reporting obhgations have been
triggered We may be rtequired to  disclose
infermation on your shareholdings to supervisory
authonties 1n connectron with such disclosure rules

Your Confirmations

By signing the Customer Agieement, you agree and
confirm 1o us that the confirmations set out below
are true and will be true as of the date (1} vou sign
the Customer Agreement (1t) you accept any further
Modules, Supplements, other amendments to the
Customer Agreement or addstional documents and
(m) each T'ransaction with or for you If any of the
confirmauons set out below are or become untrue at
any time, or you dare aware that with the passing of
time, gving ol notice or expiry of any applivable
grace period any of the confirmations set out below
may become untrue, you must nottfy us
immedately
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CAPACITY

You have duly executed and delivered, and yvou
have all necessary power, authornity and approvals to
enter into and perform your obligatiens under, the
Customer Agreement and each Transacuon If you
are an mdividual, you have not been determined to
be ncompetent, of unsound mund or otherwise
mncapable by 1eason of mental or physical disorder
to manage and adimmister your property and affairs
or to perforrn your cobligations under or m
connection with the Customer Agreement You
have not been subject to any criminal proceedings
mn which an offence of dishonesiy 15 alleged agamst
you Il you are a company or an entity, you are duly
ergantsed and valdly exisung under the laws of the
Jurisdiction of your organisation or uoOrporation
and, 1f relevant under such laws 1n good standing

AUTHORITY

You have obtamed all necessary approvals and
consents {including spousal consent where relevant)
to execule the Customer Agreement and any other
documentation relating to the Customer Agreement,
o dehver the Customer Agreement and any other
documents relating to the Customer Agreement
required to be delivered and 10 perform your
obhganons under the Customer Agreement and
each Transaction You and any persons designated
by you have and will at all times have due
authorisauon to act i all relevant respedts m
relation to the Customer Agreement and each
Transaction

LICENCES AND CONSENTS AND LOCAL
REGULATIONS

[n opemng and operatinig your account with us you
have obtamed and made and wall mauntam in effect,
all necessary authonsations, consents or approvals
exemptions, licences nouficanons and fikngs and
vou are in comphance with and will continue to
comply with all their terms and with all Applicable
Regulations You will provide us prompily with a
copy of all documents reterred w in this Clause and
all other information 1f there 1s any matenial change
to the documents or mformation No other action by
or m respect of, or filng with any governmental
body, agency or official 15 required 1n connection
with the execunion delivery and performance
referred to 1n Clause 2 1

SENIOR FOREIGN (NON-US) POLITICAL
FIGURES

Neither you nor any other persons who have any
ownership interest 1n the Accouni(s} or have
authority over the account(s) are currently, or have
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been 1w the past, a Semor Foreign {Non-US)
Poliical Figure, or any Immediate Family Member
or Close Assouate of 2 Semor Foreign (Non-US)
Poliical Figure withm the meanmg of the US
Department ol Treasury s Guidance on Enhanced
Scrutiny for Transactions that May I[nvolve the
Proceeds of Foreign Official Corruption and as
referenced m the USA PATRIOT Act of 2001

OFAC RESTRICTIONS

By stgning the Customer Agreement you agree that
your Account witl not be engaged 1n any trlansaction
wnvolving, on  behall benefiing  any
government or country that 15 the subject of
sanctions adnumstered by the US Department of the
Treasury's Office of Foreign Assets Control
(*OFAC'} You further agree that you will not
engage n transactions mvolving on behalf of or
benefiung anv  person  {(ndividual or entty)
destgnated on OFAC’s List of Specially Designated
Nationals and Blocked Persons You also confirm
that you will not engage 1n transactions nvolving
the financing of terrorisim, or having connections
with criminal acts or erinunal organisations

of or

BANKRUPTCY

You dre not bankrupt, msolvent or otherwise
evperiencing financial difficulues You have not
recently suffered a matenal decrease i your net
asset value

VALIDITY

The Custonmer Agreement and each Transaction are
your alid and legally binding obligatons,
enforceable agamnst you 1n accordance with their
except for the effect of bankruptey
msolvency, reorgamisation, moratorium and other
sumilar faws relating to or affecting creditors” nghts
generally and 1o general equtable principles

termis

VIOLATIONS

Your eaecution, delivery and performance of the
Customer Agreement and each Transacuion does not
and will not contravene, contlict with or constitute a
default under, any provision of your Memorandum
and Arcles of  Association (or  equivalent
constituent documents) or any law regulation, rule
decree, order, judgment or charge contract, trust
deed or other mstrument binding on you or any of
your assets (ncludmg  without himitabion  any
currency controls or Ttmits or restrictions on
obtaming credit facilimes, et ot any jurisdiction
apphicable to you) You are the sole unencumbered
owner of the assets you may deposit with us or post
to us ds margin or you have obtained the necessary
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consent of those who are joint owners or o whom
the assets are encumbered An application for
ancillary rehef, or any other application or clam
which has an analogous effect, has not been made,
relating 10 the property or entitlement under any of
your contracts 1n any matnimenial proceedings
relating to you

NON-RELIANCE, ASSESSMENT AND
UNDERSTANDING

You are capable of assessing the ments of and
understanding {on your own behall or through
independent professional advice), and understand
and aceept, the terms, condiions and rishs of each
Transaction You are capable of assuming, and
assume, the nisks of each Transaction You have
been advised by us to obtamn (and have obtamned)
mdependent legal advice in respect of the Customer
Agreement and each Transactton You fully
understand the terms of the Customer Agreement
and each Transaction (whether or not English 15
your first language) and censider each Transacuon
as being suitable for you mm the conteat of your
financial and other circumstances With respect to
non-discretiondry accounts we are not acuing as
fiduciary for oran adviser to you m respect of any
Transaction

OTHER STATEMENTS BY US

In emering mto the Customer Agreement and cach
Transaction we have not made and you are not
relying upon, any statements,
promises or undenakings whatsoever except as set
out in the Customer Agreement You have been
recommended by us to seeh independent legal
counsel, a financial advisor and a tax advisor You
have not been subjected to duress or other undue
influence m executing and dehivening the Customer
Agreement or 1n entering mito any Transdclion You
understand the Customer Agreement and the nature
of the {ransacuons 1o be entered o under the
Customer Agreement

representations,

REGISTRATION WITH THE REGISTRAR OF
COMPANIES OF ENGLAND AND WALES

You have not registered one or  more
*establishments (as that term 1> defined in Part 1 of
The Overseas Companies Regulations 2009 of the
UK) with the Registrar of Compantes of England
and Wales or, 1f you have so registered you have
given us sufficient details to enable an accurate
seaith agamnst you to be undertaken at the
Companies Registry

Vason 10 15
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REGISTRATION WITH THE REGISTRAR OF
COMPANIES OF SINGAPORE

You are not registered as a foreign company under
Part X1 of the Companies Act (Cap 50) of
Singapore or, 1f vou have so regwstered or 1f you
apply to have vourself so registered afier the date of
the Customer Agreement, you have given or will
promptly {and mn any case within 30 days afler the
date of such registration) give us suffictent detatls to
enable an accurate search against you to be
undertaken at the Registry of Companies

REGISTRATION WITH THE REGISTRAR OF
COMPANIES OF HONG KONG

You are not registered as a non-Hong Kong
under Part XI ol the Companies
Ordinance {Cap 32) of Hong Kong or, 1l you have
so registered or 1f you apply to have yourself so
registered after the date of the Customer Agreement,
erther {a) you have given or will promptly (and
anv case within five weehs after the date of such
registration) give us sufficient details to enable an
accurate search agamnst you to be underaken at the
Companies Repistry, or (b) you have taken or will
promptly (and n any case within five weeks after
the date of such regisiranon) take all steps 10
comply with the requirements under section 91(5}
ot the Compames Ordmance (Cap 32) of Hong
Kong n respect of the Customer Agreement and the
Securny

company

COMPLIANCE WITH FOREIGN EXCHANGE
REGULATIONS

To the extent you or any of your assels are subject
to any foreign exchange regulattons m  any
furisdiction, you hereby represent and warrant to us
that all funds deposited or to be deposited mto vour
Account have been at all umes tegitimaitely acquired
and held by you offshore or otherwise in accordance
with the relevant foreign exchange regulations
(mncluding
relating to repatrnation or outward remttances)

without himitation  any requnements

PRC INDIVIDUALS

Without limuting the generahity of Clause 2 14
(Compliance with Foreign Exchange Regulations),
if you are (1) a natural person and you hold a
resident denuity card, a passport or other lawful
wentity certificate of the People’s Repubhic of
China ( PRC™), or (1) 2 natural person who has no
legal 1denuty of the PRC but habuually resides
mnside China due o reasons of econonuc nterests
and who 15 o shareholder of a special purpose
vehitle or SPV established outside Chmina as
provided i the Notice of the State Admmistrauion
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of Foreign Eachange on Relevant Issues concerning
Foreign Exchange Admmustration tor Domestic
Residents to Engage 1in Financing and in Return
Investment  via  Overseas  Special  Purpose
Companies which was published by the State
Adminstration of Foreign Eachange (* SAFE’) on
21 October 2005 as amended from time 10 ume (the
“SAFE Circular”), you confirm that

You are aware of and fully undersiand the relevant
regulations and rules in relation to foreign exchange
control n the PRC, in particular, the provisions
contained in the SAFE Circular,

The payments you mahe to us under the Customer
Agreement or in relanon to any Transaction are not
from momes received by vou from the profits
dividends or payments from capital reduction of a
specidl purpose company which 15 established
outside the PRC {or the purpose of equity financing
{including convertible bond financing), as provided
n the SAFE Circular. and

The payments you mahe to us under the Customer
Agreement or 1 relaton to any Transaction are not
and will not be subjedt to any restniction or
remittance obligation under the relevamt PRC
regulations and rules. i partrular the SAFE
Circular

INDIAN CITIZENS AND RESIDENTS

Without lumsting the generality of Clause 2 14
(Compliance with Foreign Eachange Regulations),
if you are or 1f you are beneficially owned by an
Indian <itizen or resident, you hereby represent and
warraint to us that -

APPROVAL FROM INDIAN GOVERNMENTAL OR
REGULATORY BoODIES No approval or authorsation
from the Reserve Bank of India or any other Indian
governmental or regulatory body is required for you
to invest in securities of non Indian companies or 1n
connection with  any  other  Transactions
contemplated by the Customer Agreement, and

FUNDS TO BE DEPOSITED INTO YOUR ACCOUNT All
funds deposited or to be deposied nto your
Account have been (1) lawfully acquired by you
under the foreign exchange regulations of India
and (u} at all times lawfully held by you under the
foreign exchange regolatons of India 1 bank
accounts outside of India

RISK DISCLOSURES

You acknowledge that you have read and
understand the nsh disclosures set out in Appendix
L[ 1o the General Terms
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CHANGE OF DOMICILE OR RESIDENCE

It you are an individual, you have not changed your
domicile or place of ordinary residence since you
last notified us of your domucile or place of ordinary
residence mn writing

NON-ERISA REPRESENTATION

You agree and confirm 10 us at all times that you
are not (1) an employee benefit plan (heretnafier an
"ERISA Plan"), as defined in Section 3(3) of the
Emplovee Reurement Income Security Act of 1974,
as amended ("ERISA"), subject to Tetle I of ERISA
or a plan subject to Section 4975 of the Internal
Revenue Code of 1986, as amended or subject to
any other statute procedure  or
restriction that 15 matersally similar to Section 406
ot ERISA or Section 4975 of the Code {together
with ERISA Plans, "Plans™ {1t) a person any of the
assets of whom constitute assets of a Plan, or (1n)
connection with any Transaction, a person acting on
behalf of a Plan or using the assets of a Plan

regulation

Accounts

ACCOUNTS AND
ACCOUNTS

COMBINATION QF

We may open one or more Accounts for you In
particular we may need to open difterent Accounts
for different products because of the inv olvement of
different Morgan Stanley Companies or difterent
departments and/or the use of separate accounting
systems This may mean that you are required to
meet calls for margin coliateral on one Account
notwithstanding the availabihty of balances on other
Accounts Subject to Clause 3 5 we shall also have
the night to combine Accounts or make transfers
between Accounts m our discreton 1 any
circumstances  including  combwation  of and
transfers between Accounts held with different
Morgan Stanley Companies We shall provide you
with an official statement of Account or Accounts
on 4 monthly basis, unless agreed otherwise
Without prejudice to the foregoing, we may open an
account ("Affilhate Account™) for vou at an
Assoctated Firm (regardless of whether such
Associated Furm 1s a Morgan Stanley Company) for
various purposes mcluding but not himited to
enabling you to heve a trading relationship wath
such Assocrated Firm  Foi the purpose of meeting
the habihties you incur to such Associated Firm on
the Affiliate Account, we may transfer cash andsor
securiies (as selected by us m our sole and absolute
discretion) from your Call Deposit and Custody
Actount and/or your Trading Account to the
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Affiliate Account, but only 10 the eatent that such
cash and/or securities are not required as collateral
to support the Liabihtes meurred by you to
BMSAG, Singapore Branch or MSIP respectively,
as determined by us 1 our sole and absolute
discienion We may also transfer such cash and/or
securtties (as selected by us i our sole and absolute
tiscretion) from the Affibate Account to the your
Call Deposit and Custody Account or your Trading
Account where they are no longer required to meet
the habiliies you incur 1o such Associated Firm in
the Affiliate Account

BASIC ACCOUNTS

When you open an Account with us

BMSAG, Singapore Branch will open and mainiain
a call deposit and custody account {*“Call Deposit
& Custody Account’) to hold secunties call
deposus, term deposits and other cash balances for
vou

MSIP will open and mantain 4 trading account
{ ‘Trading Account”) for trading and settlement
purposes and to hold secuniies and cash for you,
and

We may also open other accounts from time to time

CASH SWEEP

All cash depostted wuh us (other than cash
denonumated i SGD which 15 not held on term
deposit and certain other currencies selected n our
discretion) will be held in the Call Depostt &
Custody Account unless otherwise agreed Cash
denomunated tn SGD will be held in the Trading
Account or a term deposit account (subject to
minimum  thresholds determmed 1w our sole
discretion) at BMSAG, Singapore Branch on such
terms and at such terest rate detennmed n our
sole discretion To the extent any cash denommated
iy certain currenctes {selected n our discretion and
subject to Applicable Regulations and relevant
settlement umeframes) 15 standing to the credit of
the Trading Account {for example, cash received
trom the sale of Investments) and such cash 1s not
required for the settlement of any Transaction or
other payment obligations all or any pan of such
cash (subject to mimmum thresholds determmed m
our discretion) shall be transferred to the Call
Deposit & Custody Account before such cut-off
tme for the relevant currency as shall be agreed
between BMSAG, Singapore Branch and MSIP
from te ume Subject to Clause 3 5, to the extent
any cash 15 required for the settlement of any
Transaction or other payment obligation, such cash
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shall be transferred from the Call Deposit &
Custody Account o the Tiading Account on or
about the due date for the relevant settiement or
payment obhigatton Without prejudice to Clause 9 1
(Pre-condmion to  Scitienenr), where you have
msufficient cash mn cleared funds 1n the Call Deposit
& Custody Account for transler to the Trading
Account for the settlement of any Transaction or
other pavment obhgation, a drawdown may, 1n our
discretion be made from the Call Deposit &
Custody Account {which will be treated as an
overdrafl under the Lending Module to the extent
you have been granted a Credit Fauly. or
otherwise as an unauthonsed overdraft) for transter
to the Trading Account for the settlement of such
Transaction or payment obligation

SECURITIES TRANSFERS

Subject to  Clause 115 (Funding/Collater al
Reyuu ement) and Clause 3 5, and without prejudice
to our right to make transfers between Accounts
under Clause 3 1 (decounts and combmation of
Aeccounts), we may i our discretion and at any
time

Transfer securities (as selected by BMSAG m its
sole and absoluie discretion} from your Trading
Account with MSIP to vour Call Deposut &
Custody Account with BMSAG, Singapore Branch
for the purpose of meeting collateral requirements,
among other things lor your Liabilities owed to
BMSAG Singapore Branch, and

Transfer secunities (a5 selected by BMSAG m 11
sole and absolute discretion) fiom your Call
Depost & Custody Account with BMSAG
Singapere Branch to your Trading Account with
MSIP for varous reasons mcluding, without
hmitation where such securities are required for the
settlement of any one or more of your transactions,
and may substutute such securthes with secunties
acceptable 10 BMSAG, Smgapore Branch and
transterred from your Trading Account with MSIP
10 your Call Deposnt & Custody Account with
BMSAG, Singapore Branch

Upon your request information regarding the
transier of secunities between your Trading Account
with MSIP and your Call Deposut & Custody
Account with BMSAG Singapore Branch pursuant
to Clauses 34 | and 3 42 above may be provided
1o you

Version 10

35

151

353

36

61

362

363

AUTHORITY TO MAKE TRANSFERS BETWEEN
ACCOUNTS UPON MSIP INSOLVENCY EVENT

If an MSIP lInsolvency Event occurs, then no
transfer of any cash or securtties shall be made from
your Call Deposn & Custody Account with
BMSAG Singapore Branch o your Trading
Account with MSIP without your prior permussion
For the purposes of this Clause 35 "MSIP
Insolvency Event” means that MSIP

Has a judgment of insolvency or bankruptcy or the
entry of an order for iehef or the making ot an order
for s winding up or hquidation made agamstt,

Has a resolution passed for 1ts windmg up, official
management or liquidation (other than pursuant © a
consolidation, amalgamation or merger), or

Becomes subject 1o the appomiment of an
admimstrator, provisional hquidator, consenator
recetver, trusiee, custodian or other sumilar official
for 1t or for all or substanually all its assets

CALL DEPOSIT & CUSTODY ACCOUNT

Deposits may be made by telegraphic transfer or
any other mode acceptable o us However, we may
at any time and at our sole discrenon refuse to
accept any deposit hmit the amount which may be
deposited and return all or any part of any deposit

[f the bank on which a cheque was drawn returns 1t
unpaid we will debit your Account with the amount
of the cheque. whether or not vour Account
becomes overdrawn and even 1t your statement
records the tiem or we allowed you to make a
payment or to take cash against the item

You may mcur charges and mnterest 1f payments are
made from your Account before funds are cleared
even 1f vou appear to have a sufficient balance In
addiion f you pay nto yeur Account a cheque that
does not belong 0 you and we receive a4 clam
relating to that cheque. we may debit your Account
with the amount of the cheque and any costs
imcurred by us as a result of such claim

Interest may accrue on cash balances 1 the Call
Deposit & Custody Account at such rate as we may
prescribe from time to tmme and 15 payable monihly
m armear The rate of mterest pavable on the
BMSAG Cash mn the Call Deposu & Custody
Account may be different from the rate ol interest
payable on the MSIP Cash w the Tradmg Account
No mterest 15 payable on any Singapore Dollar
credit balance n the Call Deposu & Custody
Acitount
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We will deduct or withhold tax on interest unless
permutted to  pay gross under Applicable
Regulations

You authorise us to negotiate or collect cheques
pavable outside Singapore which may be sent to us
from tume to tune for the credit of vour Account,
with full recourse n the event that any cheque 1s not
paid In the event of negouation this authorsation
shall apply as 1l 1 had accompamed each such
cheque and applied eapressly to w If any such
cheque 15 not pard for any reason, we will debit
yvour Account even if we have previously adwvised
you that the amount of the cheque has been credited
to your Account

In the absence of express Instructions from youw,
amounts that are received or paid for the credit or
the debit of an Account 1n a currency other than that
m which the Account 15 denominated mav be
converted by us. i our discretion, and credited or
debited 10 the Avcoumt

Where we eftect foreign currency conversions, we
will do s0 at our prevailing rate of exchange for the
size and nature of the Transaction on the busmess
In ths
respect the timing of debus and credits to your
Account will depend on the currencies involved

day on which the conversion 1s effected

You must heep each Account m credit unless we
agree to provide a Credit Facility If any Account 1s
overdrawn and we have not agreed to provide a
Credit Facility, you will pay us interest on the
overdrawn amount at a rate of interest based on ocur
cost of funding and o spread 1n each case
depending on the currency m which the overdrawn
amount 15 denonunated, and determined by us m
our discretion

WITHDRAWALS FROM CALL DEPOSIT &
CUSTODY ACCQUNT

Without prejudice to paragraph 3 71 of Annex A
(Secur itv Provisions)

Withdrawals may be made only on receipt of
withdrawal Instructions in such form and content
satisfactery o us All withdrawal Instructions for
teansfer to persons other than 4 Morgan Stanley
Company must be w wnting and wgned wm

accordance  with  specimen  signatures  and
authorisations recerved by us
Withdrawals may be made by direct debn

arrangements or electronie lransfer Where agreed
withdrawals may be made from your Accoumt by
cheques 1ssued by us at your request Unless
otherwise agreed by us, withdrawals will not be
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permitted 0 cash Where withdrawals i cash are
permmtted, we may ask you to confimm your wdentity
for wstance by showing us your passport before
allowmng you to make such withdrawals

We may refuse 10 act on any lustruction (0 make
any paymenl fiom any Account 1f you do not have
sufficient cleared funds in the Account at the close
ot the business day before the payment 15 due to be
made

If any Liabilities are outstanding, no withdrawals or
transters will be permitied from any Account and
we shall be entitled to suspend any faciluy or
Service or retuse to act on any Instruction We shall
have the absolute discretion so long as any
Liabilities are outstanding, at any ume and withowt
prnor notice 10 you to withdraw and transfer any
cash held in your Account of whatever nature, 1n
whatever currency whether matured or unmatured.
wherever situate and whether subject to notice or
not, in or towards the payment, settlement and
discharge of such Liabilines or any part or parts
thereof

TERM DEPOSITS

We may accept the placement ot term deposits in
such currencies and with such mummum mmal
amount with respect to a range of maturty dates as
determuned by us from time 1o me

Interest will accrue on term deposiis at such rate as
we may presoribe from time to ume Interest on a
term deposit will accrue up to aid mcluding the day
prior to the maturity date and will be payable on the
maturity date Details ol accrued interest (on term
deposus that have not matured) or tnterest paid (on
term deposits that have reached their matunty dates)
and the amount of tax deducied (it applicable) from
any nterest paid will be advised m monthly
statements

At your request, we may mn our discrelion repay a
term deposit. 1n whole or n part before the
matunty date and we

(a} Shall not be required to pay interest on the
remaining pertod of such term deposit, and

(b) May recover a handhng charge and the
addimonal cost (if any) of obtaming funds in the
market for the remaming period of such term
depuosit

Where term deposits would mature on a day which
15 101 a business day 1n the country of the currency
concerned, that maturity date wiall automatically be
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postponed until the business day immediately after
the non-business day

You may mstruct us to roll over erther the principal
amount only, or the princtpal amount together with
gecrued interest Any Instructions regarding the roll
over of term deposis at matunity and any
amendment thereto must be given at least three
business days 1n Smgapore (or such shorter peried
ds we may m our discretion permit)y pror to the
maturity date and by such means as may be
acceptable to us

If you mstruct us to roll over your term deposit the
applicable interest rate will be the prevailing rate
appliwable on the rolt over date as determined at our
sole discretion

If a term deposit matures and no Instrucuions to roll
over are recetved, the principal and accrued interest
will automatically be credited to the ¢ash balance of
the Call Deposit & Custody Account and accrue
interest at the prevailing rate applicable to the cash
in the Call Deposit & Custody Account

Dealings and Investments
NO OBLIGATION TO DEAL

We are not obhged to etlect any particular
Transaction or 1o aciept any order or act n
accordance with any Instructions, nor need we give
any reasons for dechining to do so In particular we
are not obliged 10 accept or act on any order or
Instruction transmutted by facsimile, e-mail or other
electromie media We may fiom tme o ume m our
absolute discretion decide to aceept or act upon any
such order or [nstruction and 1t we do <0 we will
have no hability whatsoever for any delay n
receiving dceepting or acting upon it if we decline
an order we will not be hable lor any expense loss
or damage wcurred by you if we f[ail to notily you
unless this 15 as a result of our bad faith, wilful
default or neghgence Even then we will not be
hable for any consequential or special damage

NO DISCRETION

Save where we are effecting Transactions for you
on a discretionary basis  under a  separate
discretionary  trading Module we are under no
obligation to enter mto any Transaction without
prior reference o or consent from, you In
parucutar we are under no obliganon to mdhe
decisions regarding any Investment held by you nor
1o take any action or hgwdate any Investment even
in special cireumstances including, but not hmited
1o, marhet disruption or fatlure
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FOREIGN CURRENCY DEALING AND
ENTERING INTO SPOT FOREIGN EXCHANGE
CONTRACTS

Subject to apphcable fees and commussions, we
may, at your request and wn our discretion, eftfect
foreign currency comversions at the prevailing
exchange rate and setthng on such day as agreed
between us, subject to Applicable Regulauons We
may, from time to time, enter into contracis with
you for the spot purchases or sales ot one currency
for another 1n accordance with the terms ol the
Customer Agreement For the avoidance of doubt,
we will onlv enter mto contracts with you for the
forward purchases and sales of one currency for
another provided you have entered mto the Forgign
Exchange Transactions Module and the Lendmng
Module (and that you have applhed lor, and been
granled, a Credit Faciluy under the Lendmg
Module)

DISCLOSURE OF BENEFICIAL OWNERSHIP

You must mform us 1ff you are not the beneficial
owner of an Account or 1f any third party has any
rights 10 anv funds held i or paid into an Account
or any other assets held in or delinered to an
Account

INVESTMENT ADVICE

Unless we have specifically advised vou to acquire
an [nvesiment ot enter 1nlo a Transaction, you give
orders or Instructions to us 1 reliance on your own
Judgment You should bear n mind that merely
explaining the twerms of an Imestment or a
Transaction or its performance characlenstics does
not amount to advice on the ments of, or a Personal
Recommendation 1 respect of, that particular
Investment or Transaction

EXECUTION-ONLY TRANSACTIONS

Unless we have speuifically advised you in respect
of an Investment and/or Transaction or we have
effected a Transachon on your behall on a
discretionary basts (in which case Clause 4 7 below
will apply) any Investments or Transactions will be
effected on an execunon only basts  Without
prejudice to any obhgation we may have to assess
the appropriateness of any and/or
Transaction as described in Clause 4 8 below you
achnowledge that in acquiring or entering into an
Investment and/or Transachion on an execution only
basis

Investment

You will have made the decision to deal in the hight
of your own assessment of vour overall financial
standmg 10 hight of the composition of vour
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investment portfolio and your other assets, and
taking 1nto account your mvestment objectives,
attiiude  to  nsk, performance aspiration  and
tolerance to possible capital loss,

We are not required to consider or assess the
suttability of this Investment and/or Transaction
view ol your particular circumstances, and

We will not advise you 1n relation to the retention
or disposal of the Invesument and/or the
maintenance or termmation of the Transaction

SUITABILITY

Where a Hong kong Singapore or UK regulated
Morgan Stanley entity expressly agrees o manage
Investments for you on a discretionary basis or
mahe Personal Recommendations to you, such
entity will have a regulatory duty under the
apphable code of conduct 1ssued by the SFC, the
SFAA or the FSA Rules to take reasonable steps to
assess  the  sutabilty  of  the  Personal
Recommendation or decision to trade  You
undertake to provide to us on request full and
complete mformation regarding your financial
situation vestment objectives and knowledge and
expentence m the investment field relevant to the
Investment(s), Transaction(s) or Service(s) offered
or requested s0 as to enable us to provide Services
to you You accept that if you do not provide this
mformation  we may not be able o provide
diseretionary luvestment management services or
personal recommendations 1o you Thes information
may nclude where relesant (a) intormation on the
length of ume for which you wish to hold the
Invesument, your preterences regardmng nsk tahing
your >k profile and the purposes of the Transaction
(b) formation on the source and extent of your
regular income vour assets (including ligund assets,
Investments and real property) and your regular
financial commitments, and (¢) information on the
types of Services, Transactions and Investments
with which you are famtlar, the nature, volume and
Ireguency of your Transactions and the period over
which they have been carned owt the tevel of vour
education and your profession or former profession

APPROPRIATENESS

Where a Hong Kong, Sigapore or UK regulated
Morgan Stanley entity 15 not under a duty to assess
suntability we mav have a regulatory duty 1o assess
whether the lovestment or Transaction 1n respect of
which we are providing execution-only services 15
appropriate (subject to the exceptions set oul n
Clause 4 9 below) In domng so we must determine
whether you have the necessary expenence and
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knowledge in order to understand the nisks mvolved
n relation {o the relevant Invesument or Transaction
You undertake to provide us on request with full
and complete  informaton  regarding  your
knowledge and expenience w the wvestment fietd
relevant to the Investment or Transaction being
offered or requested so as to enable us to provide
the Service to you This mlormation may include
where relevant, the types of Services, Transactions
and Investments with which you are tamihar, the
nature, volume and frequency of your Transaclions
and the penod over which they have been camed
out the level of your education, and your profession
or former prolession You undertake to noufy us
immediately 1f any of this nformation changes n
any respect

EXCEPTIONS TO THE APPROPRIATENESS
ASSESSMENT

We shall be under no obligation 1o assess
appropniateness if we are recetving or transimtting
an order in relation to which we have assessed
suitability, or 1t we are recerving and transmitting or
executing orders from you m relation to Non-
Complex Investments at your mnuatve i which
case you will not benefit from the protection of the
rules on assessing suitability

WITH RESPECT TO TRANSACTIONS IN EQUITY
AND FIXED INCOME SECURITIES

Your objectives may be achieved by us acting as
agent and having the abihty 10 access our intemal
sources of hquidity (as described m 4 102 below)
In such a case your order may not be executed on
an Exchange 5 centrat trading system Where you
have given your express consent, if necessary, or
we have otherwise determmned that 1t 15 1z your best
interests o do so we may execute orders outside a
Regulated Market or Mululateral Trading Faciluy
Such trades will be reporied to the relevant
Exchange as appropriate, and

Our intemal sources of hiquidity inchude, without
himutation, crossing against chent order flow, clent
faciitation market making or a propnetary trading
strategy In such circumsiances, we may be trading
as both your agem and as principal on our own
behall

For the purpose of this Clause 4102, only,
‘Eachange” means any exchange iarket or
assoctation of dealers i any part of the world
(including any successor body w0 such exchange
market or assouiation) on or through which
Investments or assets undertying, dernved from or
otherwise related directly  or ndirectly o
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Investments are bought and sold and shall i lude
any automated trading system

BEST EXECUTION

In respect of Retail Clients and Professional Clients
when execuling orders on your behalf, a UK
regufated Morgan Sianley entity 15 under a
regulatory duty to the FSA to seek to obtan the best
possible result This 1s hknown as ‘best execution™

Details of the policy adopted by us n seehing to
achieve best executton as al the date of the
Customer Agreement are sel out tn our Order
Execution Policy 1in Appendix 1 to these General
Dealing Termns If there are any changes to the
policy revised details will be posted on our website
and, 1f you continue to use our Services afler that
penod vou will be deemed to have consented 10 the
change of policy and to our provision of this
information through the means ol a websile

Please note that any speaific Instruction you may
give n relation to the execution of orders on your
behali (for example. as 1o how and where a
particular order should be eaecuted) may 10 relation
to those matters covered by the Instructions prevent
us from taking the steps which have been designed
and mplemented in our order execution policy to
help obtam the best possible result for vour orders
Giving us specific Instructions as to execution may
therefore adversely affect the execution resull vou
recerve

CONFIRMATIONS

Where we carry out an order to deal in Investments
m the course of providing Services under the
Customer  Agreement  we  will, except where
otherwise agreed or where you receive that
mformation from another person promptly provide
you with a trade confirmation n accordance with
Applicable Regulanions confirmung the execution of
the trade and setting out the essennial information
about 1t Such detatls include the execution nme for
vour orders details of where we excuuted your
order and the type of order (1e whether it was a
market or lmit order) and 1f applicable details of
the chient’s counterparty where 1t was the
mvestment firm itself, any person in the nvestment
firm’s group or another chient of the mvestment firm
Due to system constraints, we may not able to
mclude all of this tormanon within the trade
confirmations that we provide to you Should you
require this information you should contact your
PWM Invesimen Representative Trade
confirmations 1ssued 1 connection with OTC
derivative  transactions,  meluding  (witheut
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limuation) foreign exchange dervatives must be
signed and returmed to us within seven days of
receipt

A UK regulated Morgan Stanley enuty s also
required 10 disclose any mark up or additional
comimission that 1t has charged on all trades
executed on your behall While this 1s separately
disclosed on the trade conlinnations that we provide
to you, we may not be able o include this on the
trade confirmations tor certain classes of mnvestment
unt:l further notice Please also refer to Clause 10
(Fees and Charges) for turther details

We shall also, on vour request. supply you with
information abowt the staws of your trades in
additron, where we carry out an order relating to
umuts  or shares i a collective mvestment
undertahing that 1s part of a sertes of orders that are
executed pertodically we will provide you at least
every six months with a statement of Transactions
dunng that peniod Where we provide you with
discretionary vestment management services, we
will provide you with trade confirmations i
addition (0 the statements we 1ssue i order to
provide the essential information of the trades we
have enxecuted that we are obliged under UK
regulatory requirements to provide vou with As
cach of these documents will be provided o you by
MSIP in accordance with the FSA Rules n respeut
ol transactons executed cleared and setited by
MSIP, you acknowledge that you will not recenve
any contract notes statements of account or receipts
which have been prepared 1n accordance wath the
requirements  under the Securities and Fuwures
(Contract Notes, Statements of Account and Receipt)
Rules, as» amended (Cap 571Q) of lHong Kong

USE OF TRADING INFORMATION

Where you provide us with mformaton refating to
an order or proposed Transaction we may use that
information to facilinate the execuuon of your order
or Transaction, (n managng our market making,
other chent faclilation activittes or otherwise m
carrying out our legiimate business (which may
melude, but 15 not himited to, hedging a nsk or
otherwise limiting the nsks to which we may be
exposed) Client facilitation activities may include,
without hrmutation, us taking a principal position in
relation to providing chents with quotes or as part
ol the ongomng management of wventories used to
faciltate chients The eftect of these and other
trading activities may be to increase the market
price ol Investments you buy or decrease the market
price of Investments you sell
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INVESTING IN THIRD PARTY FUNDS
PRODUCTS AND PLACINGS

Each time you (1) invest through us i & mutual fund
that 1s not estabhshed by us or our Associated Firns
{(a ' Third Party Mutual Fund’) or (1) participate
through us 1n a placing where the Morgan Stanley
Companies are not acung as placement agent or
underwnter, you wifl be deemed to accept the
provisions <et oul m Appendix [} (Notices 1o
Investors or Prospective Investors m Third Party
Mutual Funds or Placings or Securities)

INVESTING IN HONG KONG INITIAL PUBLIC
OFFERINGS (*IPO7)

Each time you mvest in a Hong Kong PO, you will
be deemed to have provided the confirmations set
out 1 Appendin IV (Noties to Investors or
Prospective [nvestors i long Kong Imual Public
Offerings)

THA| BAHT CURRENCY TRANSACTIONS

Further to the Bank of Thalland s Measure 1o
Prevent Thar Baht Speculation dated 29 February
2008 which came into efiect i February 2008, each
Morgan Stanley entty (including MSIP) 15 subject
to restrictions aftecting s holdings of Thar Baht
currency (“FHB ") These include the following

(1} Mamtaming T1IB acounts m Thailand for
settlement purposes only, where settlement
means lhe settlement of secunties ransactions
and cash payment transactions

(n} Forferture of credit interest on its accounts

() Ensunng that the aggregated end of day
balances for cash accounts with all financial
mstitutions in Thatland do not exceed T1B 300
mullion and adjusting (the * Daily THB Lioit™)

Please note therefore that the provisions described
in {1) and {n) above will apply to any THB balances
we are holding lor your account

In relation to the Dailly THB Linut each Morgan
Stantey entity will be required o adjust 11s That
Baht balances in all current and savings accounts o
the permutted level on a daily basis To enable us 10
comply with the Daily THB Limt, it is cnueal that
we are able 1o adjust chent balances at any time
Accordmngly, at any ume thdat you are holding a long
or short position in THB, we reserve the night in our
absolute discreuon and without prier nouce to
convert vour holding of THB, n whole or i part,
mto Umited States dollars at such rate as we deem
appropnate
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SPOT FX TRANSACTIONS

To the extent that you enter mlo spol foreign
exthange transactions {howsoever confirmed,
including by SWIFT M 300 or phone Confirmation)
with us {the ‘Spot FX Transactions'), the
tollowng terms shall apply

If we determine that a Disruption Event {as defined
in Clause 4 17 2 below) occurs or has occurred and
15 conunuing 1n respect ol a Spot FA Transaction on
any day that 15 a determunation date {or that Spot FX
Transactton the fallback determmation mechanism
descnbed below (apphed 1n accordance with 1ts
terms) shall apply as an alternative basis for the
settlement of that Spot FA Transaction

FALLBACK DETERMINATION MECHANISM -
ALTERNATIVE CURRENCY SUBST!ITUTE the payment
obligations under such Spot TX Transacuon will be
replaced by an obiigation to pay an amount that
would be due as 1f such Spot FX Transaction were a
Non-Deliverable Forward Transaction, together
with interest on such amount at a rate per annum
equal to the (ost 1o the relevant pany {(as certified
by 1t) ol funding that amount for the penod from
and mcludimg the ongmal date that had the
Disruption Event not occurred, would have been the
settlement date for the Spot FX Transaction up to,
but excluding, the actual date of payment of tha
amount The party obliged to pay (after giving
effect to such conversion) the settlement amount
will mstead pay to an account designated by the
other party an amount ol an alternative currency
agreed between vou and us (or faling that an
amount in any of USD HKD or SGD as determined
by us in our sole discretion), equal to the quantity of
Affected Currency (as defined m clause 4 172
below) owed on the settlement date The valuation
date i respect of the Aflected Currency will be the
date that would have been the settlement date for
the Spot FX Transaction, if the Disruption Event
had not eccurred

MEANING OF DISRUPTION EVENT A disruption event
15 an event that either (a) generally makes it
impesstble, or (b) makes 1t impossible for a party to
the Spot FX Transaction, to

(1 Convenn one currency (the ‘Affected
Currency ) nto the other currency wn the
couniry of ongin of that Affected Currency
through customary channels except whele
such inpossibility 15 due solely to the failure
by that party to comply with any law rule or
regulaton (unless such law, rule or regulation
1s enacted after the trade date of the Spot FX
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Transaction and 1t 15 unpossible for such party,
due to an event beyond the control of that panty,
to comply with such law rule or regulation). or

(1) Delver

(A) the non-Aflected Currency from accounts
mnside the country of ongm of the Aftected
Currency to accounts owtside such couatey, or

(B) the Affected Currency between accounts
mside the country of ongin of the Affected
Currency or to a party that 15 a non-resident of
such country,

except where such impossibility 15 due solely to
the faifure by that party to comply with any law,
rule or regulation (unless such law tule or
regulation ts enacted after the trade date of the
Spot FX Transaction and 1t 15 umpossible for
such party, due to an event beyond the control
of that party, to comply with such law rule or
regulation), or

{m) Obtain a sufficient amount of the Affected
Currency m the country of orngin ot the
Affected Currency m erder for a party to fully
perform 1ts obligations under the Spot FX
Transaction, as a result of the general inteibank
exchange market 1 the country of ongin of the
Affected Currency becoming ilhiquid,

(i each case a “Disruption Event')

Where one of the currencies of & Spot FA
Transaction 15 olfshore CNY, reterences to
‘country of ongin’ (n paragraphs (1) and (1) of
Clause 4172 above shall be construed as
references (0 Hong Kong or ¢lsewhere outside the
PRC and wn paragraph (11) of Clause 4 17 2 shall be
construed as relerences to Hong Kong

The applicable exchange rate for determining the
amount(s) payable under each Spot FX Transaction
shalt be agreed with you {either as a specified
exchange rate, or an exchange rate published on a
standard foreign exchange rate fixing source such
as Bloomberg or Reuters or an exchange rate
published by one or more specified banks) or, if no
such rate has been agreed, 1t shall be deternned by
us m our sole discretion acting in good faith It the
applicable exchange rate 15 not published by the
agreed fixing source or the specified bank(s) at the
relevant trme and date, or 1f the applicable exchange
rate  published s zero or negative, we will
determine the apphcable exchange rate n our sole
discretion acting n good faith 1t the agreed fixing
source 135 nol avatlable, we shall determine the
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apphcable rate m our sole discretnon acting m good
faith

Acceptance and Execution of Orders
OUR CAPACITY

When we aceept any order o1 exelute any
Transacuion wm  accordance wuh the Customer
Agreement (including program trades)

We may acl as agent or as principal (1€ as your
counterparty), or as both agent and principal unless
it 1s unambiguously clear from the terms of the
accepted order or the Rules of an Eachange that we
shall act in a speufic capacity In addition, in
certain  circumstances and i respect of the
Investment-Linked Products Module, we may
purchase Investmemts as principal for on-sale to you
as a principal whereby you will bear the nsh of any
farlure by the third-party 1ssuer or counterparty to
meet its obligations under any such Investments as
further described 1n the Investment-Linked Products
Module and

It the Rules of an Exchange require us to act as
agent because we cannot deal as princpa] on that
Eachange then, for that Transaction you undertake
to sign and deliver to us any turther documentation
that we require

YOUR CAPACITY

Unless vou notify us in wnung that you are acting
as agent for an underlying prneipal, we wall assume
that you are acting as principal and you will
therefore be hable to us for all obligations under the
Customer Agreement

PROHIBITION ON ON-SELLING

[f you purchase or mvest i any financial product or
nstrument 15sued on a primary basis by us or one of
our Assouiated Firms or arranged by us or one of
our Associdted Firms, you agree and achnowledge
that you are purchasing such financial product or
mstrument for mvestment purposes only and not for
or with a view o resale, and that you wall not resell
such financial product or instrument to any third
party without our prior written consent

WHEN YOU ARE ACTING AS AGENT OR
TRUSTEE

If you notity us that you are acting as agent for an
underlying prinapal, then you represent warrant
and undentake that

Only you will be our customer and we well have no
responsibility to your principal as our customer




(1) For the purposes of the FSA Rules you are our
sole * customer™ or “client” {(as both (erms are
defined in the FSA Rules) to the exclusion of
your underlymg principal

{1} You shall be and you shall procure that your
principal shall be jointly and severally hable,
each as 1 a principal, to us 1 respect of all
obligations and habilities 1o be performed by
you pursuant to and m respect of any
Transactions and  under the Customer

Agreement

(m) You are fully empowered to grant the secunty
interests reterred to n paragraphs | {Securnty)
and 2 {Cross Securm) of Annex A (Securiny

Pirovisions)

You have and shall have suflicient assets of
your principal’s under your control at the tme
of placing any order to meet the labiliies of
your underlying principal 1 respect of any
Transaction

()

(v} You are subject to and are fully in comphance
with the Money Laundenng Regulattons 2003
of the UK a4 amended from ume te ume and
the Apphicable Regulations, or are subject o,
and are fully i compliance with, substantially
equivalent requirements 1 your jurisdiction
and you have obtaimed evidence of and
recorded the wdenuty of your principal{s) m
accordance with  such regulattons andior
requirements

(v} All Investments held on your behalf pursuant
to the Agreement  shall  be
beneficially owned by your principal free from
all hens charges and encumbrantes other than

those which may arnse in our favour

Customer

(vn) In relatton o Investments money or other
property which belongs beneficially to your
pnncipal.  references i the  Customer
Agreement to “you' shall be construed as
references o you and your principal  as

appropriate

(vit)¥ou have and shall have tull power and
capacity to enter o and perform your
obligations  pursvant  to  the Customer
Agreement and vou ale expressly authorised by
vour principal to instruct us 1 telation o such
Transaction{s} in accordance with the terms
and conditions ot the Customer Agreement and
to confer on us the authonties contained m or
given pursuant to the Customer Agreement and
the terms and conditions of the Customer

542

Agreement shall be legally binding upon you
and your principal

{1z} In the event of a default of your principal you
shall provide such assistance and cooperation
ds we may reasonably require in pursuing your

principal

(x) You have, and you shall procure that vour
prnneipal has, obtained all Approvals to enable
you and your principal o enter o perform
and comply with and pnncipal’s
obligations under the Customer Agreement and
any Transaction and you shall. and shall
procure that your principal shall mamtain n
tull torce and eftect all such Approvals and
vou shall or procure that your principal shall
provide us with copies or other evidence of

such Approvals as we may reasonably require

vour

(x1) You undertake, at our request 1o supply us
with such financial imformation about your

principal as we may reasonably require

{(x11) You shall nottfy us if there 1s any matenal
deterioration m the fimancial condition of your
principal

{(xm) You shall notify us immediately of any event
which constitutes an Event of Default under the
Customer Agreement with respect to your
principal

(x1v) Where the underlying principal 1s a fund, there
are no uitimate individual legal or beneficial
shareholders/investors who own 10% or more
of the fund

If you are an investment manager, you enter into
the Customer Agreement and the Transactions as
agenl for and on behalf of each principat for
whom you are acting bewmg each fund under vour
management (or where the fund 15 not a legal
person, a legal person that has a night of recourse
to the assets of the fund such as the trustee) for
which  you have completed an  Account
Application Form Each such principal 15 covered
by your signing of the above documents except
that a separate Account Applicstion Form must
be completed for each principal The Account
Application Form vou evecute for each new
account relanonship requires vou to make cerain
agreements  and  representations A separate
account relanonship will be created 1n respect of
each such principal All the provisions of the
Customer Agreement shall apply separately as
between us and each principel for whom you
enter into transactions as agent, as 1f each
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principal were party to a separate agreement with
us 1n all respects 1dentical with the Customer
Agreement We achnowledge that no principal fom
which you are acting as agent under the Customer
Agreement shall be hable to us for the obhgations
and habilittes of any other principal for which
you dre acting as agent under the Customer
Agreement

It you are a trustee of a trust, you enter into the
Customer Agreement and the Transactions as
trustee of each trust for which you have
submitted an Account Apphication Form  Each
such tust 13 covered by your sigming of the above
documents. except that a separate  Account
Appheatton Form must be completed for each
trust The Account Application Form you execute
for each new account relationship requires you to
make certain agreements and representations A
separate account relationship will be created n
respect of each such trust All the provisions of
the Customer Agreement shall apply separately as
between us and you acting as Lustee for each
such trust, as 1f a separate agreement i all
respects 1dentical with the Customer Agreement
has been entered o i respect of each such trust
We acknowledge that we shall have no recourse
agamst any tiust for which you may be trustee for
the obligations and liabihiies to us mcurred by
you as trustee for another trust pursuant to the
Customer Agreement

DISCLOSURE OF IDENTITY OF CLIENTS

Where you are acting as agent we may be required
bv Apphcable Regulations to procure that
information on the person ulumately responsible for
andfor beneficially 1nterested m o Transaction s
disclosed to one or more governmental agencies,
regulators or exchanges You agree to comply with
such disclosure requirements as may be set out n
Modules or additsonal documentation between us
from time to time

APPOINTMENT OF AGENT

You may from hime to time noufy us i wnting of
the persons who are authonsed to purchase, sell and
trade generally n, exercise convert and otherwise
arrange, enter mnto and carry owt Transactions and
give other Instructions relabing to Investments and
any of vour Account(s) lor your account and nsk
and in your name and you will provide any
evidence we require of that authonty We
achnowledge that such persons may be tlurd party
ndividuals or orgamisations who are not one of your
directors, officers or emplovees (each such
ndividual or orgamisation, an ‘Agent’} Unul we
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receive wriiten notice to the contrary, we may
assume that any of those persons have full and
unrestrivied power o give us Instructions on your
behalf We may rely on any Instructions trom
persons who appear to have your authority

DEALINGS WITH YOUR AGENTS

Il you appoint an Agent, you must do so m writing
W a form sabisfactory to us Further the following
terms will apply

You acknowledge and agree that, until we receive
writlen notwe to the contrary we are authorised 10
accept and act on any and all orders and
Instructtons recerved from the Agent with respect to
your Account including (if authonsed in wrniting by
you} delvermng  or  otherwise
Investments and/or paying menies 1o the Agent or
otherwise as the Agent mav order or direct and to
use, process or transfer your personal intormation
disclosed by you or the Agent 1n accordance with
the purposes sel out wn the Customer Agreement
For the avoidance of doubt any termmation of the
Agent’s authorty will not affect any liability 1n any
way resulting from Transactions imtiated prier w
such termunation

transferring

Y ou acknowledge and agree that n all matters or
things concernmg or nadental to any of your
Account(s) and your Investments and the Cuslomer
Agreement, the Agent 15 authonsed to act for vou
and on your behal{ in the same nanner and with the
same effect as you nught or could act

You acknowledge and agree that any Transaclion
entered into by the Agent will be governed by the
Customer Agreement signed by vou and that you
and the Agent will have all the nghts and
obligations 1n relation to those Transactions as
contamed i such documentation and  without
prejudice to the generality of this acknowledgment,
you will indemnify us and hold us harmless irom
ard pay us promptly on demand, any and all losses,
costs expenses damages and habilities whatsoever
(ncluding consequential and special damage)
ansing directly or indirectly i relauon to those
Transactions or debit balances due rom them

You achnowledge and agiee that vou will ratify and
contirm any and all Transactions made by the
Agent for your Account(s)

You acknowledge and agree that this Clause 37
and indemnity herem 18 1n addition to, and n ne
way limts or restricts, any rights or powers which
any Morgan Stanley Company may have under the
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Customer Agreement and any other agreement or
agreements entered mto between you and 1t

You acknowledge and agree that neither a Morgan
Stanley Company nor any of 1ts Associated Fums,
nor any ol s or thewr directors. otficers or
employees will in any way be liable for any loss
howsoever sulfered by vou pursuant to your
appomtment of the Agent {uniess such loss anses
from wts or thew negligence bad fauth, wilful default.
or fraud), or for any loss to you occastoned by the
actions of the Agent. which are a1 your own risk

You acknowledge and agree thal we niay assume
that the Agent has full capacity, authonty, licences
and approval required to act as agent for you, and
that us domng so will not contravene any laws
regulations or contractual provisions applicable to 1

You acknowledge and agree that the Agent s
authorised to disclose 10 us (and (o our agents
mtermediate brokers or sub-tustodians) personal
wformation relating to you for the purposes set out
n the Customer Agreement

CONFLICTING INSTRUCTIONS

I{ we recewe any conflicung or inconsistent
Instructions from you and/or any other person on
your behalf, we nay act on such instructions as we
may wn our discreuon elect and we shall not be
hable for any toss suftered by virtue of any relevant
Investment(s) and/or Transaction(s)

PLACING OF INSTRUCTIONS

You may give us Instructions onally by telephone,
unless we require you to also confirm such oral
Instructions in wriing Where we request that you
also confirm your oral Instructions 1 writing we
shall be authonsed to follow your oral Instructions
notwithstanding your failure to confirm them 1n
writing

5 10 GENUINENESS OF INSTRUCTIONS

511

We will not be hable for any achions taken or
omitted to be taken in goed faith pursvant to Clause
59 We are not required to confirm the accuracy or
completeness of any mformation belore 1t 15 acted
or otherwise relied upon

MARKET CONDUCT

You shall observe the standard of behaviour
reasonably eapected of persons in your position 1n
relation to any relevant Exchange and not take any
step which would cause us to tall to observe the
standard of behaviour reasonably expected of
PETSONS 1N OUr position

512

5121

5122

61

62

71

72

LIMIT ORDERS

Where we accept any lunit order in respect of an
Investment in which we act as market maker or
otherwise as pnnupal, we shall not execute that
order unless the following conditions are met

(1) 1n the case of a sell order the market price for
that [nvestment 15 the same or higher than that
specified in the order, or, {11) m the case of a buy
order, the market price for that Investment 1s the
same or fower than that specified 1n the order with
a view to purchasing or sethng (as the case may be)
the Investment concerned in the amount of the order,
and

Until we execute the limit order we may buy the
Investment (where the order was to buy) at a price
equal to or lower than that stated in the order, or sell
it (where the order was to sell) at & price equal to or
higher than that so stated Any purchase or sale may
be from or to any third party and for our own
account or for the account of any Associated Firm

Delegation

We may arrange lor any of our Associated Firms or
any member of a relevam Exchange Multilateral
Trading Faciluy o cleanng house or any other
persan to carry out the Services {(or any part thereofl)
which we agree to provide to you under the
Customer Agreement

Transactions arranged by BMSAG may be executed
through MSIP on vour behalt 1t Morgan Stanley &
Co LLC, our U3 affilite 16 providing custodian
services, 1t s acting as delegated custodian of and
for MSIP

Aggregation and Averaging
AGGREGATION

We may aggregate your orders with our own (1n
house} orders or orders of our atiliates connected
customers, representatives and/or other customers
where 1t 1s allowed under Apphcable Regulations
Aggregation may operate on some occaslons to
vour advantage, and on other occasions to your
disadvantage

AVERAGING

Market conditions may not permit your order to be
executed at once or n a single Transaction We may
therefore execute 1t over whatever penod we deem
appropriate and we may report to vou an average
price for a sertes of Transactions executed that way
instead of the aclugl price of each Transaction
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7 3 ALLOCATION ON DELIVERY OR EXERCISE

10 Fees and Charges

Where the relevant Exchange or intermedhate broker o COMPOSITION OF CHARGES

does not specily a paniicular Transaction when
making a dehvery or exercising an option, we mav
allocate randomly or 1n a way which seems 10 us 10
be most equitable

Fees payable for our Services are set out m the
Modules or Supplements or n any addiional
documents we may send o vou from ume to me
and may be amended penodically In addition, we
may charge account mamtenance or other general

8 Research Recommendations - ’ :
fees relating 0 vour Account(s) as well as
81 RECEIPT commissions, brokerage and other charges on
We may from time to time provide research reports Transacuions with or for vou Our fees/charges vary
and recommendations to you (but are under mo according 1o the Transacuon and chemt and
obligation to do so) Where we do you may not therefore the fees/charges payable by you for any
recetve them at the same lime as our other clients particular Transacion may difter from those
incurred by another client in a similar Transaction
82 PRIOR INTERNAL USE You may alse need to pay other additional costs
Our employees officers and directors may receive imcluding taxes that are not pawd via us or imposed
have knowledge of, act upon or use except where by us but which anse i relation to Services
that would be mconsistent with any Applicable provided by us Mark ups and additional
Regulations,  such  research  reports  and comimission  that we charge on the notonal
recommendations (or any conclusions expressed in transaction amount of all rades execuled on your
them or research or analysis on which they are behalf are set out below and are subject to a
based) after they are published but before they are mummum charge of USIH 30 per Transaction
recened by you
Structured Notes Mark-up
83 NO NEED TO TAKE ACCOUNT {Fixed Income { FX/ Matunity range
Commodity / Equity)
We are not obhged to take account of any of such <1yr < 200 bp
reports and recommendations when we deal with or 1-5yr < 300 bp
for you
>5yr s 500 bp
9 Settlement
OTC Products Mark-up
81 PRE-CONDITION TO SETTLEMENT (Fixed Incoma / FX/ Maturity range
Commodity / Equity)
Qur obligation to settle Transactions s condimonal <1yr £ 200 bp
upon receipt by us, o1 satisiactory Lfmﬁrmallon of 1-5yr s 300 bp
receipt by our settlement agents of all necessary
documents, secuniies or {exeept where a margin >5yr £ 500 bp
loan 1s avalable to you) funds (as the case may be)
Mark-up
92 OUR RESPONSIBILITIES WHEN ACTING AS Bonds Maturity range
AGENT
Investment Grade < 2yr < 100 bp
Where we have acted as your agent the other party Government Bonds
<10yr < 200 bp
to the Transaction, and not us 1s responsible for
setthing the Transaction with you and delivery or > 10 yr < 300 bp
payment (as the case may be) will be at vour rish Investment Grade < 2yr < 200bp
Our obligation 1s only to pass on to you (or as you Corporate Bonds
direct) or 1o credit to vour account, whatever <10yr = 3000p
deliverable documents or sale proceeds (as the case >10 yr < 500 bp
may be} we actually recene
High Yield / Emerging - < 500bp
93 CHANGES IN THE MARKET Markets Bonds
Without hmitation, we do not accept any lability by Commercial Paper - = 50bp
reason of any delay or change in market condiions
before any particular Transaction 15 efiected
28 Version |0




We may charge you any fees or costs mecurred on
your behalf 1n managing your Investments including
any addittonal fees on tennmation dand any taxes
brokerage, transfer fees registration fees and other
liabnlities costs and eapenses payable i respect ot
each Transaction In addition, we may recovel from
your Investments or cash m the Account all such
brokerage commuwssion and any other eapenses
tincluding those of any connected chent) incurred 1n
the adnunistration of the Account We shall be
entitled to realise such Investments as we may n
our reasonable discretion select o cover fees and
expenses payable 1n respect of Semvices under the
Customer Agreement

10 2 SHARING OF CHARGES

We may share fees, commission, charges and non-
monetary benefits with our Associated Firms or
other tlurd parties (and they may share theirs with
us or otherwise remunerate us) on any basis agreed
between us and them We may also compensale
third parties or consultants engaged by us for the
purpose of referring new busmess o us We may
recetve trail fees trom third parties or tund
providers m relation to any of your Investments and
you agree that we may keep such trail fees where
permitted under Applicable Regulations

In some cases when we histinbute investment
products 1ssued by any of our Associated Firms, we
may not explicitly receive monetary benefits for
domng so, but we will neventheless benefit indirectly
from the ongmation and distnbution of such
mvestment products In other cases we may receive
monetary benefits i the form of fees, commussions,
rebates or other form of remuneration for
distnibuting investment products 1ssued by any of
our Assoctated Furms, which are not quanufiable at
the point of sale

In certain crrcumstances, we may 1n our discretion
give you a discount on the fees and charges payable
by you In determuming whether or not 1t 1s
dppropnate to give a discount to any chent, we will
consider 2 number of factors mcluding without
limitation the nature of the product, the fee or
commission arrangements we have with the ssuers
of the product and the value of the assets you hold
in your Account{s) with us

We hereby undertake to disclose further details of
arrangements relatmg to fees commissions, other
monetary and non-monetary benefits on request

11 Provisions regarding Payments and

11 1

1M1

1112

112

113

1141

Deliveries
PAYMENTS AND DELIVERIES

PaYMENTS Unless otherwise agreed, all paymems
are required to be i 1immediately available freely
convertible funds of the relevant currency

DELIVERIES Whenever a party 1s required to deliver
or redeliver an asset that party will execute and
deliver  all  necessary  documents  {including
appropriate nstruments ot transler duly stamped)
and give all necessary nstructions to ensure that all
rights, title and mtetest 1y the asset will pass from
that party to the transferee free from all lLens,
charges and encumbrances Delivery and transfer ot
title wali take place n accordance with the rules and
procedures i force from time to tume apphicable to
the relevant asset

SIMULTANEOQUS PAYMENT AND DELIVERY

Unlesy otherwise agreed in wnung, wherever wo
parties have corresponding payment and delivery
obligations 1o each other which are due at the same
ume those payments and deliveries will be made
simultaneously

POWER TO AGREE TO ALTERNATIVE
SETTLEMENT

Notwuthstanding Clause 11 2 euther party may from
tune to time 1n accordance with maiket practice and
m recogmtion ol the practical difficulties
arranging simultancous delivery of assets and cash
translers wdive, 1n wriing, is nght to sumultaneous
delrvery and/or payment No such waiver in respect
of one Transaction will bind 1t 1n respect of any
other delivery obligation

PROVISIONS APPLYING WHERE WE ARE NOT
YOUR CUSTODIAN AND WHERE YOUR
ACCOUNT IS MAINTAINED ON A DELIVERY-
VERSUS-PAYMENT BASI{S (“DVP ACCOUNT")

It vou have net appomted a Morgan Stanley
Company to be your custodian vou shall arrange
for your assets lo be transferred mto an External
Account with such External Custodian as may be
agieed between us You shall make arrangements
for any External Custodian to act m accordance
with oun nstructions promptly to recewve or defiver
cash or lavestments and to deliver or cause to be
delivered such certificates (or other documents
comstituting or evidencing ttle) nstruments of
transfer, powers of attomey and other documents as
we may require in order 1o fransfer title You may
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1142

1143

arrange for further assets to be transferred from
fime (o time to your External Accounts

You shall make arrangements for any External
Custodian to provide such assistance as we many
reasonably requrre 10 order 1o perform the Services
inchuding, but not hmited to, providing us with
access o systems or software that wilt enable us to
give Instructions  enter mte Transacuons and to
have access to records of the Investments 1n respect
of your External Accounts Where any Extemnal
Custodian requures terms. conduiens or procedures
to be entered 1nto or agreed by us in connection
with the above we shall do so as your agent and
shall be under no obhganon to review or negouate
such terms, conditions or procedures on vour behalf

Upon termination we shall be entitled to direct the
External Custodian to retain any sssets 4s may be
required to settle Transactions already rmtiated and
to pay any of your outstanding labiliies 1f
cash 15 availlable to settle those
outstanding Transactions and/or habilities we may
in our discretion sell any of your [nvestments as we
may select 1n order to reahse funds sufficient
cover any outstanding amount and/or cancel close
out, ternunate or reverse any Transaction or enter
into any other Transaction or do anything which has
the effect of reducmg or ehmmaung any
outstanding amount or of reducing or elimmating
hability contracts,
commitments that we have underiaken on your
behalf

mnsufficient

under any posittons 01

1144 [f yvour Account 15 matained with us on a

delivery-versus-pavment basis (* DYP Account™),
BMSAG, Singapore Branch will not be able to
offer you any deposit-tahing lending and other
banking products and services (including but not
hnuted to term deposits and term loans) Your Call
Deposit & Custody Account with BMSAG,
Singapore Branch will not be activated and any
service associated with the Call Deposit & Custody
Account will not be available ncluding the cash
sweep between vour Call Deposit & Custody
Account with BMSAG Singapore Branch and vour
Trading Accounts with MS{P  Accordingly
following provisions and modules of the General
Dealing Termss will not be applicable to your DVP
Account  (collectinvely,  the ‘De-activated
Prosisions ')

the

(1) Generzl Terms Clause 110 (except where
your prnacipal pouit of contact 15 with BMSAG,
Singapere Branch i which case Clause 1 (0
continues to apply to the DVP Accoum),

30 versien 10
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Clause 1 13 (Deposut Protection), Clause 32 1
{Basic Accounts) Clause 33 (Cash Sweep),
Clause 3 4 (Secunities Transfers), Clause 3 5
(Authonty (o Make Transfers
Accounts upon MSIP  Insolvency  Event)
Clause 3 6 (Call Deposit & Custody Account)
and Clause 3 7 (Withdrawals from Call Deposit
& Custody Account) and Clause 38 (Term
Deposits), and
{u) Lending Meodule Clause 2 2 (Term Loans)

between

For the avoidance ol doubt n the event vou
maintain more than one Account with us and one or
more of them are not maintained on a delivery-
versus-payment basis (such that you appomnt a
Morgan Stanley Company as the custedian for such
Account(s)) the De-activated Provisions will
continue to apply 1o those Account(s} that dare not
maintained on a delivery-versus-pavment basis

I i the future you deude to appomnt a Morgan
Stanley Company as the custodion for a DVP
Account, the De-activated  Provisions
automaticatly apply to that Account

will

FUNDING / COLLATERAL REQUIREMENT

Unless we  expressly agree 0 the contrary
Transactions must be fully funded or collateralised
to our satisfaction prior to settlement

12 Indemnification

121

GENERAL INDEMNITY

You (and your personal representatives) walt fully
indemnify us, our agents and delegates, our
affiliates, our atfihates’ agents and delegates and
any of our or ther employees, officers or directors
{each an * Indemmified Person ”) agamnst all clams
wosls  expenses (mcluding legal fees), damages,
habihties and losses which any Indemnified Persou
may suller or imeur directly or indirectly as a result
of or n connection with or ansing out of the
Customer Agreemenl or any Transaction effected
on your Instructions or n the performance of the
powers of duties of any such Indemnified Person or
in connection with any claim, action proceeding or
imvestigation ansimg oul of or in connection with the
Customer  Agreement  or any Transactions
(i« luding all costs of enforcement)

This mdemnity will not extend 10 any Indemmified
Person to the extent that such costs expenses
damages, habilities and losses result prmanly from
the bad fauh wilful default, traud, neghgence of, or
breach by, that Indemmified Person of the FSMA or
the FSA Rules the 88FA or the Financial Advisers




122

13

131

132

134

Act (Cap 110) of Smgapore {"SFAA”), or the
Secunuies and Futures Ordimance (Cap 571) of
Hong Kong (*SFO ") (as the case may be) or as
may otherwise be restnicted by Applicable
Regulations

JUDGMENT CURRENCY INDEMNITY

The obligation of each party to make pavments tn
the currency in which they are due will be
enforceable as an aliemative or addimonal cause of
action to the eatent (if any) by which any actual
receipt falls short of the full amouni of the
appropnate currency Jand will not be affected bv
Judgment being obtammed for any other sums due
under the Customer Agreement and any relevant
Transaction

Taxes
PAYMENTS TO BE MADE GROSS

Unless otherwise agreed, all sums pavable by you
under the Customer Agreement or 1 respect of any
Transaction shall be paid free and clear of and
without withholding or deduction for any taaes of
whatsoever nature 1mposed, levied collected,
withheld or assessed by any authority having power
to tax unless the withholding or deduction of such
taxes or duties 15 required by law In that event.
unless otherwise agreed, wou shall pay any
adduttonal amounts as shall result wn the net amourus
receivable by us (after taking account of that
withholding or deduction) being equal 1o an amouni
as would have been received by us had these taxes
not been required to be withheld or deducted

LIMITATIONS OF LIABILITY

Without linutation we do not accept hability for
any adverse tax impheatons of any Transacuon
whatsoever

YOUR RESPONSIBILITIES

You are fully responsible tor payment of all other
taxes due and for making all related claims for
exemption from withholding taxes or otherwise for
filng all tax retums and for providing 1elevant tax
authorities with all necessary information 1n relation
to any Services we provide for or with you or any
Invesiments which we hold on your behalf

OUR RESPONSIBILITIES - FORWARDING OF
TAX DOCUMENTS

We will use all reasonable endeavours o forward to
you any tax documents which we receive relating to
you or any monies or assets held by us on your
behall

14 Default Interest

141

142

ACCRUAL

It you de net pay any sum due, mlerest will acerue
on that sum untl you do pay 1t (before as well as
after Judgment)

RATE OF INTEREST

Interest will be calculated at the rate set out in the
relevant Modules  or  Supplements or  other
addittonal documents or, 1f not set out, at the rate of
2 per cent per annum above the base rate o1 pnme
rate (or 1ts local equavalent) of the bank (or if there
15 more than one bank, the one determmned by us in
our absolute discretion) at which we maintan our
principal securiies entitlement or other relevant
account of the relevant currency I that rate cannot
be ascertained for any reason or 15 insuffictent to
compensate us for our loss or expense, as
determmed solely by us, then that interest will be
calculated at the rate per annum conclusively
determined by us to be equal to the loss suffered by
us or as applicable, the cost to us at prevathng
market raies of funding the amount of your default

15 Exclusion and Restriction of Liability

151

1511

1512

152

EXCLUSION AND LIMITATION OF LIABILITY

Netther us nor any of our agents or delegates nor
our or thewr employees, officers or director
(referred 1o below as a * relevant person™ shall be
liable for

Loss (including anv taxation or mcrease 1n taxaton
incurred by you or tor any falure to insure)
resulting from any act or omussion made under or in
relatton to or v connection with the Customer
Agreement or the Services This eaclusion does not
apply where that loss results primanly tfrom the bad
farth, wiltul default neghgence or fraud ol, or
breach of FSMA o1 the rules of the FSA. the SSFA
or the SFAA. or the SFO (as the case may be) by
the relevant person or

Acting or omitlng o act as descnibed n Clause 16
(Our Relationship)

NO LIABILITY FOR SPECIAL DAMAGES

In no circumstances will any relevant person be
fable, whether wmn  contract, ton  {(including
neghgence} or otherwise, for any consequential
indirect or incidental losses or special or pumtive
damages however they arise. even 1f advised of the
possibibity of such damages or losses
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183

15 4

155

156

16

16 1

NQ LIABILITY FOR YOUR ERRORS

We shall not be lable to you for any loss resulung
from any error by you or your representatives and
dgents m transmutting an erder or Instruction 1o us

NO LIABILITY FOR OTHERS

We shall net be hable to you for the solvency, acts
or omussions of any broker nominee custodian
settlement agent secunties deposutary or other third
party by whom or in whose control any of your
Investments (or documents of, or certiticates
evidencing titte thereto) may be held or through
whom any Transactions may be effected, or any
bank with whom we mamtam any bank account, or
any other third panty with whom we deal or transact
business or who 1s appomted by us in good faith on
your behalf, unless that broker, nominee custodian,
settiement  agent, securities depository, bank or
other third party 1« a Morgan Stanley Company

FORCE MAJEURE

We shall not be hable to you for any delay or non-
performance of any of our obligations under the
Customer Agreement or for any other loss you may
ncur by reason of any cause beyond our reasonable
control This includes any breakdown or fatlure of
transinission, communication ot computer facibities,
postal or other stnkes or simular industrial action
and the failure of any relevanmt eachange, clearing
house and/or broker for any reason to perform s
obligations

NO EXCLUSION OF CERTAIN LIABILITIES

Nothing mn the Customer Agreement shall exclude
or restrict (t) any habilny which we have under the
FSA Rules, or (1) our hablity for death or personal
mjury resulting from our neghgence

Our Relationship
EXTENT OF DUTIES UNDERTAKEN BY US

The relationship between us and you 15 as described
i the Customer Agreement Netther that
relationship nor the Services we provide nor any
other matter will give nse 1o any fiduciary or
equiiable duties which would prevent or hinder us,
in Transactions with or for you or n relation to
Services provided by us to vou, acting as marhet
maker/dealer or broker principal or agent, dong
business with or for you whether for our own
decount or batween ourselves andfor with affiliates,
connected clients, and/or other clients or mvestors,
and generally acung as provided 10 the Customer
Agreement

Version 10

16 2 MATERIAL OR CONFLICTING INTEREST

We mawtain arangements tor the management ol
conflicts of mterest and a Conflicts of Interest
Policy Pursuant 1o our conflicts of mterest policy
we tahe all reasonable steps to wdentify and record
conflicts of interest and mantain arrangements, with
a view to preventing such conflicts fiom giving rise
o0 o matenal nsk of damage to our chents The
posstble types of conflicts of interest are bread
ranging and may anse from a wide range ot
uircumstances  We use \arious arrangements Lo
manage such  conflicts  ncluding  mformation
barrters, management and supervisory structures
transaction  registration  systems  and  personal
account dealing polictes Conflicts will be disclosed
where such arrangements are not sufficient to
ensure with reasonable confidence that nsk of
damage to the wterests of our chents wall be
prevented

In providing Services to vou under the Customer
Agreement there may be occasions where we have
material or other conflictng interests One of the
methods through which we manage conthicts of
mterest and meet regulatory requirements is to place
certain Investments on a *restncted hist™ where the
[nvestment relates to an entity tor which a Morgan
Stanley Company or an Assoctated Firm s
performmg investment banking or other services
There are penods during which we cannot provide
advice or trade m relation to those Investments on
the restncted list and you will not be advised of this
fact

You achnowledge and aciept that we are entitled to
enter nto any Transaction for or with you, or to
provide any Service to vou notwithstanding that we
or an Associated Firm has or may have a matenal
mierest 1n the Transaction or any resulung
Transaction or a relattonship which gives rise to a
conflict of interest or may owe duties to other
tlients which would otherwise confhct with our
duties owed Lo you However, 1n any such case we
may m our absolute discretion decline 1o act In
addition to the conflicts of mterest mentioned above,
we hereby disclose the following evamples of
contlicts of interest that may aftect you

{¢) We may have acled, may be acting or seeking
to act as a financial adviser or lead manager 10
the 1ssuer (or any ol its affihated compaines) of
Investments 1 which you are dealing or may
have advised or are advising any person m
connection with a merger, acquision ot tahe
over by or for such 1ssuer (or any of its
affihated companes)




(b) We may have sponsored or underwritien ot
otherwise paruicipated 1n, or are sponsonng or
underwnting or otherwise are participating 1n a
Transactton

{¢) We may have a holding, dealing or market
making position or may otherwise be trading or
deahing m Imvestments or asets ol any kind
underlying denved from or otherwise directly
or indirectly refated to such Investments or
assets

(d) We may have received or may be recenving
payments or other benefits for giving business
to the firm with which vour order 15 placed,

(e) We may have been or may be an assouiate of
an assuer (or any of us atfibated companies)
and such assouiation or relationship may result
in (1) potential or actual conflicts of interest
between our interests and your interests
respect of your ivestment m the product, and
(i an mcenuve to favour sales of such
nvestmem  products over sales ol  other
investment products whose 1ssuer 15 not so
associated or who does not have such a
relationstup with us

(f) We may be matching your Transaction with
that of any other chient of ours (including
without limitation us any Assoctated Fum, a
connected client or other client of ours) either
on behalt of such person as well as on behalf of
you {* agency cross ) or by executing matching
transactions at or about the same ume with you
and such person (*back to back pincipal
trade *), and/or

{g) We mav receive certain monetary and/or non-
monetary  benefits 1w offenng  certamn
mvestment products 1o vou, and such benetits
may result (1) potental or actual conflicts of
tntetest between our mterests and your wnterests
m respect of your imvestment n the product and
(1) an meentive to favour sales ot such
nvestment  products over sales of other
mvestment products for which we do not
receive such benefits or recerve lower levels of
benefits Such monetary and/or non-monetary
benefits are either disclosed n Clause 101
above o1 will be disclosed to you separately
before or at the ume vou place an order with us
m respect of such investment product

16 3 DISCLOSURES

1631 In providing our Services to you we will not

disclose to you or take mto consideration any

1632

16 4

information fact, matter or thing (for the purposes
of this Clause 16 3, together  mformation’ ) 1f

(a) The information s held on the other side of a
Chinese wall from the individual making the
decision or taking the step 1 question, and

{b) Disclosure or use of the information would
breach a duty or confidence to any other person
or result 1n a breach of the law

No {urther disclosure to, or consent from, vou 1s
required 1 relation to or as a result of any matter
referred to 1n this Clause 16

RETENTION OF REMUNERATION OR BENEFITS

We are entitled 1o retain anv payment remuneration
profit or benelit which anses w relation to, or as a
result of any relathonship arrangement or interest
falimg within this Clause 16 as if no such
relavonship  arrangement  or  mterest  existed
However further imformation on beneflits we
recenve ftom third parties 1s provided m Clause 10
(Fees and Cheiges) In addinon we shall not be
obhiged to disclose to you any matter, facl or thing
if such disclosure would be a breach of any duty
owed by us to any other person or 1l the employvee,
officer or director who s dealing for or with you
does not have aclual notice of such matter, fact or
thing Where 1t s not practical for us to disclose an
tnierest o you, we may have appropridie
information barriers in place in accordance with our
Conflicts of Interests Policy

17 Client Money held with MSIP

171

This Clause 17 relates to cash constituting Chient
Money that 1s held in the Trading Account

APPROVED BANKS

MSIP 15 not hicensed as a bank or deposit-taking
business and funds can oniy be held for you by
MS5IP m connection with mvestment  business
Funds held for you by MSIP m connecuon with
mvestment business will be held 10 accordance with
the FSA’s Chent Money Rules MSIP may deposit
Chent Money with a Central Bank, European
Economic Area ("EEA”) credit institution or other
bank (“Approved Bank™ or unless you notity us
otherwise, m a qualifying money market tund [T
MSIP places Chent Money m a qualifying money
market fund as a result any such money would not
be held in accordance with the Client Money Rules
but the umits 1 such fund would be held lor you by
MSIP 1 accordance with Clause 18 (Custodian
Actvities and Documents of Tiide) and the nules
relaung to custody set out in the FSA Rules (the
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17 2

17 21

1722

1723

17 3

3+

“Custody Rules”) You may request 1n wnting not
to have money placed 10 a qualifying money market
fund Where MSIP holds Client Money for you
such money will be deposited 1n an account(s)
which 15 designated as an account for our clients
Such Chent Money will be held on trust on the
terms set out 11 the Chent Money Rules for the
benefit of clients for whom MSIP 15 holding Client
Money and will not be available to our creditors
generally MSIP may transfer Chent Money to a
third party such as an exchange, clearing house o
intermediate broker for the purpose of effecting a
Transaction for you through or with that third party
or w meet an obligation of yows to provide
collateral for a Transaction

The Approved Bank at which your money may be
held can be a Morgan Stanley Company as notefied
1o you from time 1o tume

OVERSEAS BANKS AND USE OF SETTLEMENT
AGENTS

The bank at which yow money may be held can be
outside the EEA, where we eftect I'ransacuons we
may need to appoint and transfer your money to an
exchange (learing house, intermediate broker,
settlement agent or OTC counterparty to underntake
those Transactions, or as collateral, who may be
outside the EEA

The legal and regulatory regime applying to a bank

exchange clearing house, mtermediate broker,
settlement agent or OTC counterparty outside the
EEA will be different from that of a bank exchange,
cleanng house, ntermediate broker, seitlement
agent or OTC counterparty within an EEA state and
n the event of its msolvency, your money may be
treated differemly from the way it would be treated
1f your money was held by an Approved Bank

mtermediate  broker, settlememt agent or OTC
counterparty 1n the EEA  You should consider
taking mdependent legal advice 1f you are
concerned about the implications of the above

In the event of the msolvency of any EEA credit
mstitution  bank, Exchange. depositary cleanng
house, broker, agent of other third party there 15 a
nisk of a shortfall arsing on the money available to
meet the clamms of creditors Money held with a
depositary may be subject 10 a secunity mterest len
or night of set-olf  favour of such depositary

INTEREST

Unless otherwise agreed, mterest will be payvable on
your money held by MSIP, at a rate determined by
us [nterest can only be pard on funds held by MSIP

Verson 1D
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for the purpose of tuture investment The iterest
paid by MSIP to you will be paid on a gross rate
which may be less than the prevailing money
market rale

UNCLAIMED BALANCES

MSIP may cease to treat your money as Chent
Money and, accordingly release 1t {rom MSIP's
chent bank account{s) f there has been no
movement tn your balance for a penod of at least
s1x years (notwithstanding any payments or receipts
of charges, interest or sinular iteins) and we have
taken reasonable steps to trace you and return the
balance However we undertake to make good any
valhd claim against released balances

18 Custodian Activities and Documents
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of Title
CUSTODY ASSETS

We may act, or we may appoint any Associated
Firm or any other person to act as custodian of any
shares, stocks, debentures bonds. securities or other
stmlar assets (including documents of title or
certtficates evidenuing title to assets and all rghis m
respect of assets) deposited oc transterred by you or
on vour behal{ with or to us or our sub-custodian or
collected by us or our sub-custodian for your
Account (including, except where absolute ttle to
those assets passes (o us, collateral) (“Custody
Assets’) We may open i your name one or more
custody accounts to record any Custody Assets We
resetve at all tumes the nght to reverse any
provistonal or erroncous entnres {mncluding reversals
necessary to reflect adjustments by our sub-
custodran to 1ts records as a result of bad deliveries)
to the custody accounts with effect back-valued to
the date upon which the final or correct entry (or no
enlry} should have been made

SUB-CUSTODIANS

We may from ume to time delegate any of our
duties under thisy Clause {8 wncluding (without
limtation) the safekeeping of the Custody Assets to
sub-custodians, nomnees, agents, depositories,
clearing houses and cleanng systems m or outside
the UK, Hong Kong or Singapore and these may
mclude any Morgan Stanley Company or any
Assoctated Firm o parucular where BMSAG
Singapore Branch acts as custodian of securifies 1n
your Call Deposit & Custody Account, 1t may
appoint MSIP (or any other Morgan Stanley
Company or third-party sub-custodian authonised to
conduct custody business) as 1ts sub-custodian n
relation 10 those secunties A depository may have a
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securily nterest or lien over your Custody Assels
We shall not be hable for the acts default or
msolvency of any sub-custodian, nor for any
expense, loss or damage suffered by or occasioned
1o you in connection with those acts, default or
msolvency in the absence ot fraud, negligence or
wilful default by us 1 the inmal selection of any
sub-custodian  Consequently, 1l a sub-custodian
becomes insolvent there may be some nsk te your
Custody Assets However we will be hable for any
fraud neghgence or wilful default of any Morgan
Stanley Company or any Associated Fum, and any
Morgan Stanley Company providing services to you
under the Customer Agreement accepts the same
level of responsiulity for any nominee company
controlled by 1l with tespect to any requurements of
the Custody Rules as 1t accepts for its own acuions

OVERSEAS CUSTODY

We may hold Custody Assets at any place of
busmess of ours or of our sub-custodian o sub-
custodians 1n the UK Hong Kong Singapore or
elsewhere, in our absolute discretion and as a result
accounts contatning Custody Assets may be subject
to the law ol a junsdiction other than an EEA state
You should note that sewtlement, legal and
regulatory requuiements m overseas and non-EEA
Jurisdictions may be different from those applving
m the UK Hong Kong or Singapore (as the case
may be), together with differem practices for the
separate denufication of your assets

POOLING QF ASSETS

Your Investments may be pooled with those ot
other customers This means that  individual
customer enttlements may not be wdenufiable by
separate ceruficates, other physical documents of
title or equivalent electromc records and n the
event of an wreconailable shortizll upon the
nsolvency ol a custodian, customers may share n
that shortfall pro-rata

REGISTRATION OF ASSETS

We may arrange for your regstrable assets to be
registered n the name of an appropriate nominee
which 1s controtled by a Morgan Swnley Company,
an Assocated Firm, a recognised or designated
mvestment exchange or 4 custodian (as defined by
the rules of FSA, or the SSFA, as relevant) Those
assets will be held (subject to paragraph | (Securiev)
of Annex A (Securiy Provisions)) on trust for you,
except that, tn the case of assets held by a custodian
the rights agamst that custodian shall be held on
tiust for you

18 6

We may register your assets 1o our name or in the
name of a custodian (as defined by the rules of FSA)
where permitted under the rules of FSA (broadly

where the assets are subject to the law or market
practice of a junsdiction outside the UK and we
have reasonably determuned that u s mn your best
mterests to do so or it 1 not feastble to do
otherwise, because of the nature of the applicable
law or market practice) if your assets are remstered
i our name you should note that vour assets may
not be segregated from our assets, and n the event
of our default your assets may not be as well

protected from ¢laims made on behall of ow

general creditors

W e shall keep records that make it clear that your
Custody Assets are held on your behalf and de not
belong to us Where Custody Assets are held bv a
nomnee or sub-custodian, we shall take reasonable
steps to procure that the records of the relevant
entity make tt ¢lear that the Custody Assets are held
by or on behalf of us for you and that they do not
belong 10 us or any such nominee or sub-cusiodian

The purpose of this 15 to make clear m the event of
the mnsolvency of any such entity that the Custody
Assels are held on behalf of thud pariies and are not
avatlable to creditors of that entity 1 1t 15 nsobvent

However, 1t cannot be guaranteed that there would
be no loss of Investments mn the event of such an
msolvency You consent to your fnvestments being
registered 1n our name or 1n the name of a4 nomunee.
sub-custodian in such circumstances  descnbed
above including that your Investments may be held
with a third party

REGISTRATION OF COLLATERAL

Assets held as collateral wall not necessanly be
registered 11 your name This 15 particularly the case
where collateral 1s deposited with pledged, charged
or otherwise secured 1o or in favour of a third panty
(for example an intermediate broker, exchange or
tlearing house)

19 Rights and Obligations 1in Respect of

19 1

Investments
NOTIFICATION OF RIGHTS TO YOU

We will use 1easonable endeavours to notily you as
soon as practicable 1t we receive notice that any
rights or prvileges (including conversion and
subscription nights and any nights or privileges
ansing 1 connection with takeovers, other offers or
capital reorganmisations) auaching o assets held
pursuant to Clause 18 (Custodian Actnines and
Dociuments of Title) may be exercised
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EXERCISE OF RIGHTS

You may submin a request 1o us within 14 days ot
noufication under Clause 191 (or such shorter
penod as may be specifted or appropnate) to
exerctse the nghts or privileges on your behall
Following receipt of your wntten request, we may
(but shall not be obhged to) use reasonable eflorts
to exertise the nghts or privileges mn dcuordance
with your Instructions but subject to  terms
reasonably acceptable 10 us mcludmg (without
limuation) vour Account having sufficient cleared
funds

However, you acknowledge that, despite our
reasonable efforts we may not exercise rights or
privileges m accordance with your [nstructions for
practical or other reasons Accordingly, vou agree
that we will not be liable or 1n any way responsible
for the consequences of any fatlure to exercise such
nghis or prvileges n accordance wuh  your
Instrucuons for any reason

Notwithstanding the abose, 1f we are notified that
subscnption nights attach to any Investments that
we or a third party hold on vour behall, unless we
recerve a request fiom you n the manner described
above, we or it may, m our ot 1ts absolute discretion,
dispese of these nghts on vour behall m such
manner as we think, or it thinks fit

CALLS ON PARTLY PAID INVESTMENTS

If we are notified that any company m which
[nvestments are held on your behalf intends o make
calls upon those Investments in respect of unpaid
monies, we will notily you as soon as practicable of
those calls 1f you provide us with the relevant funds
i1 good time to do so, we will satisfy those calls on
such terms as you advise mn wntmg and are
reasonably acceptable to us Othenwise, we need
take no acuon on your behalf and will have no
liabiity whatsoever for the consequences ol a
farlure 10 sansfy the calls made However where
the custodian 1 legally hable to meet those calls 1t
may do so and you will reimburse us immediately
upon demand

COLLECTION OF DIVIDENDS AND INTEREST

We will use reasonable endeavours to collect any
dividends interest or any other entlements i cash
or m kind to which you may be entttled and of
which we are notified and we will remu 10 you
those dividends wterest or entitlements as so0D ds
possible alter deduction of any taxes payable or
credit them to whatever account ol yours we
consider appropnate
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VOTING

Generally, we do not offer proxy votmg services
and we will not mihate the eaercise of any voting
rights excepl in imited circumstances Accordingly.
we may not notify you of vouny nights ataching to
assets held by us pursuant o Clause 18 (Custodian
Actvities and Documents of Title) Notwithstanding
the foregomg, you may upon 14 days wntten notice
(or such shoiter wotice as may be specified or
appropriate) request us {0 exercise volng nghts on
your behalf Following recetpt of vour request and
a3 long as such vote 1» ot contrry 1o our voting
policy, we will use reasonable efforts 10 vote m
accordance with your Instructions

tlowever, you acknowledge that, despite our
reasonable etforts, we may not vote in accordance
with your Instructions for practical or other reasons
Accordingly, you agree that we will not be hiable or
i any way responsible for the consequences of any
fatlure to vote 1n accordance with vour Instructions
for any reason

Our voung poliy will depend on a4 number of
factors and may vary from tume to ttme For
example, we may refuse to vote on your behall
where the law of the applicable jurisdiction dees not
recognize  beneficial  imterests  or  nominee
arrangements, or does not recognize partial or split
voting or where voting on your behalf conflicts with
our interests We reserve the nght (o change our
volny pohcy and to exercise our discretion without
notiee or reterence to you

DISCLAIMER

If we are voting or exercising rights or privileges on
your behalf, vou acknowledge that despite our
reasonable elforts, we may not be successful i
voling or esermsing nghts or privileges n
accordance with vour preferences for pracucal or
other reasons Accordingly, you agree that such
action would be taken at your own rish We will nat
be held liable or i any way responsible for the
consequences of any failure to vote or exercise your
nghts or privileges m accordance with  your
preferences whether as a result of action taken by us
or otherwise

INVESTING IN SHARES LISTED ON THE
TAIWAN STOCK EXCHANGE (TSE) THROUGH
THE FOREIGN INSTITUTIONAL INVESTOR (FINI)
REGISTRATION HELD BY MSIP (THE “MS
FINI")

The MS FINI 1nvests in and holds Morgan Stanley’s
proprietary posithions in TSE-hsted stocks You may
mvest 1n and hold your posittons in TSE-listed
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stochs through the MS FINI, if do not have your
own FINI registration in Tarwan 1f you intend to
hold yeur positions i TSE-listed stocks through the
MS FINIL 1t 1s important that vou understand the
limitations and nisks of doing so

MSIP 15 regarded under Taiwan law as the legal
owner of all shares held through the FINI and your
sharcholdings will be commungled with Morgan
Stanley s propnetary posttions Chents who hold
therr posions through the FINI will be ineligible to
mahe an election on certain types of corporate
actions The election made by MSIP as the FINI
owner 5 required 10 be made with respedt to all
shares held in the FINI including shares held for
clients

As a result of MSIP’s elechon the issuer may
subsequently offer to buy back MSIP s shareholding
1f the 1ssuer determines that partial acceptances ot
that buy-back offer are not permitted, the decision
made by MSIP with respect to us proprietary
positions will also apply 10 posittons held for chients
1n the MS FINI

1974 Accordingly there 15 a4 nsk that shares held for

20

201
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203

chents through the MS FINI will be sold to the
issuer and chients will receive the cash proceeds of
such sale 1t the issuer deternmnes that partial
aceeptances of any buy-back offers are permitted,
clients holding shares through the MS FINI will be
eligible to enter their election

Confidentiality and Disclosure of
Information
PROVISION OF INFORMATION

You shall provide us on demand with all such
mlormation as we may ressonably request mn
connection with this Agreement any Transaction or
your ability 1o periorm your obligations hereunder

CONFIDENTIALITY

You and we will each treal as confidential (both
during and afier the termination of our relationship)
any mformatton learmed about the other, 1ts
investment strategy holdings, producis or services
in the course ot our relanonship and, except n
accordance with Clause 203 or Clause 204 we
will not disclose that information to any third party
without the other's written consent

PERMITTED DISCLOSURE

We are authorsed by you, during or after
termnation of our relanonship to do anything or
disclose any matters which we consider to be
required by or desirable in relation to, any relevant
iaw, rule or regulation or authonty or 1 relanon to
or in conngction with the busmess or dealmgs of

20 4

2041

2042

any Morgan Stanley Company [n addition, we are
authonised by you to discose Your Information (as
defined i Clause 20 4 below) to Morgan Stanley
Compantes and Associated Firms and  without
limiting the (oregoing you acknowledge and agree
that information will be shared with the directors,
the mansgement commttees and other commutiees
or bodies of BMSAG s head office, 1ts branches and
MSIP and 1ts atfihates ftor the purposes of
performmg governance or control responsimhities or
i connection with the business or dealings of those
companes

PERMITTED DISCLOSURE AND DATA
PROTECTION

To observe our obligations and your rights under
the Data Protection Act 1998 of the UK and other
applicable data privacy laws or regulations and for
the purposes of Clause 20 2 above. we draw vour
atiention 1o the following provisions that set out the
purposes for which we may collect hold. store,
disclose, process and transfer information relating
to you, your Account, [nvestments or Transactions
and/or our relationship with  vou (“Your
Information °)

COLLECTION OF YOUR INFORMATION We, our
Assoctated Firms and/or other persons acung on our
or their behali may collect Your Information (a)
directly from you (b) through your agents which
meludes but 15 not lamted to vour frustees
professional  advisers  mvestment  adwvisers,
investiment managers or any other third party who
mstructs or commumcates with us on your behalf,
such as your perscnal assistants and (¢) from other

information sources

PURPOSES OF PROCESSING AND USE OF YOUR
INFORMATION We, our Associated Firms and/oc
other persons acting on our or their behalf may
process and use Your [nformauon to taor,
admunisier and operate the Services bemny provided
to  you (mcluding talonng Investments or
marketing specific products ol 1nterest, authonising
or confirmmg Transacuons (including the wider
purposes described i Clause 20 4 3 below and for
billing purposes)) to help us understand and
continue to develop the Services we are able to
provide 0 you, in the course of the operational
support and development of our businesses. to carry
out credit money laundenng and conflict chechs
and for fraud prevention purposes (and this may
include consideration of mformation regarding
criminal offences committed or alleged 1o have
been committed), to exercise and defend our legal
nghts, and m order to comply with obligations
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under Applicable Regulations and regulatory
requests anvwhere m the world {(including reporting
to and being audited by national and wnternational
regulatory enforcement or exchange bodies and
complying with court orders), to enable us or our
Associated Firms 1o pertorm govemanie or control
responsibilities

DISCLOSURE AND OVERSEAS TRANSFER OF YOUR
INFORMATION OQOur and our Associated Firms’
processing and use ot Your Inlormation may
wnclude disclosure of Your lntormation between us
and our Associated Firms, to other persons
processing Your Information on our or therr behalfl
or otherwise providing us or them with professional
or other services, to third parties such as settlement
agents, overseas banks or exchange or ulearing
houses mmermediate brokers and sub-custodians o
whom we disclose m the course of providing the
Services, to any person for audit purposes,
mctuding without himutatton internal audnors and
external audiiors, 1o credu reference  fraud
prevention and other similar agencies, and other
financial wmstuutions, with wheom information 1s
shared for credit and money laundenng cheching
and fraud prevention purposes, 1o persons to whom
we assign or novate our rights or oblhigations under
the Customer Agreement and to national and
nternational regulatory. enforcement or exchange
bodies or courts anywhere tn the world as required
by Applicable Regulauons or at their request or
other persons 1f required by Applicable Regulations
These disclosures may involve overseas storage and
other overseas transfer processing and use of Your
Information and disclosure to these third parties,
mcluding  or w countries or terntones which do
not offer the same tevel of protecuon of personal
information as is enjoyed within the EEA or other
Junsdiction appheable to you

MARKETING AND ENQUIRIES I there are any
products or services that we or our Assoclated
Firms believe mav be ot paruicular tnterest 1o you,
whether provided by us or by an Assouciated Fim,
then vou may be contacted personally, either by us
or by an Associated Firm

You have rights of access to and correction of, your
personal mformation held by us If you wish o
exercise either of these nights, or to nstruct us or
any Assoctated Firm not to make further contact
with you for marheung purposes, please do so by
written request to the branch manager of the Private
Wealth Management Division or the relevant
contact at the Assoctated Fum, enclosing, in the
case of a request for actess o personal mtformation
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the applicable fee as may be required under Clause
205 3

MONITORING AND RECORDING OF COMMUNICATIONS
For quahty control and secunity purposes as a
tecotd of your orders/lnstructions and related
matters and 1n order to comply (and monitor
comphiance) with  Applicable the
Customer Agreement and our internal policies we,
our Assoctated Firms and/or other persons on our or
thetrr  behalf  may  montor  and  record
communcanons {including email, wnstant
messagmg,  facsumile, telephone  and  other
electronic  communications) with you or  your
agent(s) These records shall be pnima facie
evidence  of orders/Instructions  or
commumecations monitored or recorded and shall be
admussible as such i any legal proceedings You
will not object to the admsswon of our records as
evidence m any legal proceedings because they are
not ongmals are not i writing or are documents
produced by a computer Y ou will not rely on us o
comply with your momtoring or record keeping
obligations We will retan records n accordance
with our operational procedures which may change
from time to tume n our absolute discretion You
should keep adequate records in accordance with
Applicable Regulations 1o demonstrate the nature of
orders/Instructions or communications submtted
and the ume at which thev are submitted

Regulauons,

any

THIRD PARTY INFORMATION Before providing us an
Associated Firm or any other petson on ow or ils
behalf with any mformation regarding an individual
other than yoursell in connection with the Customer
Agreement, you should ensure that he or she knows
that you will be providing his or her information to
us or 1t and has the information set out 1n Clauses
204 1 10 204 5 above regarding our collection, use
processing, disclosure and overseas transfer of his
of her information his or her data protecuion rights
and the possibility of momtorning or recording of hus
or her communications

PERSONAL DATA (PRIVACY) ORDINANCE

The iollowing information 15 provided to you m
accordance with the requirements of the PDPQ and
only apphes to Hong Kong clents who are
individuals

DISCLOSURE 0BLIGATION Unless otherwise stated
you must supply the persenal dala required under
the Customer Agreement o1 otherwise requested by
BMSAG, Hong Kong Branch personnel If you do
not supply this data, 1t will not be possible lor you
or your mstitution 10 open an account with any



Morgan Stanley Company as there will not be
sutfictent mformation for that Morgan Stanley
Company to open and administer the account

20 5 2 USE OF PERSONAL DATA
(1)  User

All personal data concerning you (whether provided
by yvou o any other person and whether provided
betore or afier the date you receive the Customer
Agreement) may be used by any of the {ollowing
companies or persons {each a * User’)

(a) Any Morgan Stanley Company,

(by Any director, officer or employee of a Morgan
Stanley Company, but only when carrying out
the businessy of that Morgan Stanley Company,
or

(¢) Any person (such as lawyers, advisers elc )
authorised by a Morgan Sianley Company, but
only in connection with the business of that
Morgan Stanley Company

(1) Purposes

All personal data concerning you (whether provided
by you or any other person, and whether provided
before or atter the date vou receive the Customer
Agreement) may be used by any User for the
lollowmg purposes

(a) (D New or chent  verification

procedures

eX1sting

(Il) Ongoing account administration,

(11D Marketing a Morgan Stanley Company or
Asgsoctated Firm product to you

(b)Y Transfer of such data 10 any place outside long
Kong,

{¢) Companson with your personal data
(rrrespeciive of the purposes and sources for
which such data were collected, and whether
collected by a User or any other person) for ihe
purpose of {A) credit checking, (BY data
verification and/or (C) otherwise producing or
venfymg data whih may be used for the
purpose of taking such action that a User or any
other person may consider dappropnate
(ncluding action that may relate to the nghts,
oblhigations or mterest of vou or any other
person}

{d) Any purpose relating to or mn connection with
compliance with any law, regulation court
order or order of a 1egulatory body and

(e} Any other purpose relating to or 1n connection
with the business or dealings of any Morgan
Stanley Company

2053 RIGHTS OF ACCESS AND CORRECTION You have the
nght to have access to and correction of your
personal data as set out in the PDPO In general,
and subject to certain exemptions, you are entitled
10

(1) Enquire whether BMSAG Hong Kong Branch
holds personal data in relation 1o you,

{1) Request aciess to your personal data within a
reasonable time, at a fee which 15 not excessive
In a reasonable manner and w a form that 1s
intelligible

(1) Request the correction of your personal data,
and

(1v) Be given reasons 1f a request for access or
correction 1s refused and objedt o any such
refusal

2054 CONTACT PERSON If vou wish 1o request access o
and/or correction of personal data concerning
yourself you should address vowr request to the
Personal Data Officer c/o Comphance Department,
Bank Morgan Stanley AG, Hong Kong branch 46th
Floor, Intermaonal Commerce Centre, 1 Austin
Road West Kowloon, Hong Kong

21 Liabilhities and Margin
21 1 APPLICATION

Unless otherwise agreed, the rights set out m this
Clause 21 to Clause 26 {Events of Default) and n
Annex A (Securmtv Provisions) will be exercisable
i our discretion i respedt of any one or more
Accounts

21 2 DEFINITION OF LIABILITIES

‘ Liabihties™ means all your debis, labilities and
obligations whether present or future actual or
contingent (in each case whether alone or jointly, or
Jomtly and severally, with another person. and
whether as prinaipel debtor guarantor, surety or
otherwise, or, where you are more than one naitural
person then only debts liabilities and obhgations
due owmg or mcurred by all of you jointly), o
BMSAG or MSIP plus any costs and expenses
(nctuding tegal fees) which we may wmour
enforcing or mainiaiming any of our nghts, whether
under the Customer Agreement or m relation to any
Transaction transaction agreement or otherwise
including, without lumetation
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Amounts of principal. nterest and other moneys
owing under any loans and credit facilittes made 10
you,

Any debit balance on any one or more Accounts
{including but not hmited to debit balances artsing
from a farlure Lo settle any Transaction)

Any amount{s) owing under the [nternational
Swaps & Denvatives Association (ISDA) Master
Agreement (including the Schedule, Credit Suppon
Annex any transactions thereunder and any
supplements or amendments thereto), the Overseas

Securities Lenders Agreement (OSLA),
TBMA/ISMA  Global  Master  Repurchase
Agreement and any other  documentation,

Transaction, transaction or agreement entered mnto
between you and BMSAG or MSIP from tme to
time, and

All costs, charges and eapenses incurred by us 1n
perfecting or enforang or attempting 1o enforce our
rights under the Custemer Agreement

UNDERTAKING TO PAY MARGIN

In respect of any Transaction under which you may
incur a Lrabihity 1o us, you will provide to us the
margin that we require, caleolated wm whatever
manner as we may deterrine and pavable n
whatever form ay we 1n each case deternune m our
absolute discretion

HOLDING OF MARGIN Subject to the Chient Money
Rules of the FSA or the Singapore Secunittes and
Fuiures (Financial and Margin Requirements for
Holders of Capnal Markets Services Licences)
Regulauions {as the case may be), we wall hold all
margin m the torm of cash deposited with us (other
than on lerms that 1t shall become our absolute
property) on trust for the followmng beneficianes in
the following order of priority

{a) For ourselves to the extent of all sums due or
which may become due 10 anv of us or payable
by us on your behalf under or pursuant to the
Customer Agreement and any other agreement
berween you and us {and where sums are due to
more than one of us 1 an aggregate amount
greater than the aggregate amount of the money
held, that money will be allocated between all
of us a5 the Morgan Stanley Company holding
that money determines), and

(b) For you to the eatent of any surplus which
remains followmg payment of all those sums
due from you to us under the Customer
Agreement and any other agreement between
you and us
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We may wihdraw any money held as margin to pay
to any broker, (leaning house, exchange or other
party all margmns, premiums and any other amounts
on futures and options contracts demanded or due
from us 1n respect of our chients and for any other
purposes allowed under the rules of the FSA or the
Singapore Secuniues and Futures (Fmancial and
Margin Requirements for Holders of Capual
Markets Services Licences) Regulations (as the case
may be)

incoME Pending re-transfer or re-delivery to you of
assets deposited by you as margm, we wall credit
any income received on those assets net of any
taxes pavable by us on that icome (whether by
withholding or otherwise} to one of your Accounts

FAILURE TO MEET MARGIN caLLs Il you fal to
meet any margin calls when due, such [aillure will
constitute an Event of Default and we will be
entitled to eaercise owr rnights set out m the
Customer Agreement

COMBINED MARGIN cALLS We may 15sue combined
margin calls m respect of (1) Transactions under the
Customer Agreement and (i) other transactions or
agreements entered nto between you and us,
notwithstanding  any provision of any such
transaction or agreement to the contrary Margin
will be due for paymem by the time and date
specified m the margin call notice, and may require
payment by close of business on the same day

22 Powers to Close Out
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222

223

On an Event of Default without prejudice to any
other nghts under the Customer Agreement or
under any Tramsaction contract or law, we mavy
without prior relerence to you take any and all
actiens that we consider to be necessary or desirable
m the circumstances, incdudimg, but not himited to
the following

To terminate one or more Transachions pursudnt (o
Clause 23 (P tirl Close-Onr and Nettng) and/or

To ternunate any or all Transactions pursuant to
Clause 23 6 {Total Close-Out and Netnng). and/or

io sell or otherwise deal in our discretion with any
of yowm Investments in the possession of any
Morgan Stanlev Company or any nomnee or third
party appomnted under or pursuant to the Customer
Agreement and upon such terms as we n our
absolute discieuion think necessary {without bemg
responsible for any loss or dirminution 1y price} 1o
realise funds sutficient to cover any amount due
from vou and/or




224

To close out, replace or reverse any Transaction,
buy sell borrow or lend. or enter mnto any other
transaction or take, or retrain from taking such
other action as, in our absclute discretion, we
consider necessary or approprate to cover, reduce
or eltmnate our loss or habtlity we may suffer or
mcur by wvirtue or pursuant to the Customer
Agreement

23 Partial Close-Out and Netting

231

2311

2312

2313

2314

2315

PARTIAL CLOSE-OUT NOTICE

Without prejudice to our other nights under the
Customer Agreement or under any Transaction,
contract or law, on or following the occurrence of
an Event of Default we may by notice 10 you (a
‘Partial Close-Out Notice *) (and we may gine one
or more Partial Close-Out Notiees at any time while
an Event of Default 15 continuing) declare that

Such outstanding Exchange Traded Denvauve
Transaciions as may be specified i the Partial
Close-Out Notice will be terminated immediately 1n
accordance wath the terms of the Exchange Traded
Denvatives Module and the Customer Agreement,

Such outstandmg FX Transactions as may be
specified w the Partial Close-Out Nouce will be
termmated immediately 1n accordance with the
terms of the Foreign Exchange Transactions
Module and the Customer Agreement,

Such other outstanding Transactions as may be
specificd m the Partial Close-Out Nouce will be
termnated 1mmediately m accordance with the
relevant default, close cut or termination provisions
of the relevant agreement between you and any
Morgan Stanley Company govermnmg such
Transaction{s} {which may nclude, but 1 not
lmied to, the Foreign Exchange Transactions
Module the International Swaps & Dernvatives
Associaion (ISDA) Master Agreement (includmg
the Schedule, Credit Support Annex and any
supplements or amendments thereto), the Overseas
Secunities Lenders Agreement {OSLA) The Bond
Market Assoctation (TBMA) / Internauional
Securities  Maiket  Assoaaton  {[SMA) Global
Master Repurchase Agieement (GMRA) and am
other documentation),

Such cutstanding amount of the Credit Faulity as
may be specified m the Parial Close-Out Notice
will be immediately repayable and

Such  amounts owmng under the Customer
Agreement or any other agreement between you
and any Morgan Stanley Company (including

232

2321

231112

2323

2324

2325

233

without limuation, any fegs owing to us) as may be
specifted 1n the Partial Close-Out Notice will be
immedidtely payvable,

So that the performance of the respective
obhgatons of the parties with respect 1o payments
and deliveries under each such Transaction shall be
etfected only in awcordance with Clauses 23 2 and
Clause 23 3

AMOUNTS DETERMINED

For the purposes of calculating the amount payable
under Clause 23 3 we will determine as at the date
on which the Partial Close-Out Notice 15 given

The Ligudation Amount i respect of all Exchange
Traded Dernvatives Transactions terminated under
Clause 23 1 1,

The Loss of each party w respect of all FX
Transactions termimated under Clause 23 1 2,

The Loss of each party in respect of all other
Transactions terminated under Clause 23 | 3,

The outstanding amount of the Credit Fauluy 10 be
repaid by you under Clause 23 1 4, and

All other amounts payable under Clause 2315,
provided that the {following shall not be taken nto
censideration for the purpose of such calculation
under this Clause or under Clause 233 any
Investments which are credited to an Account and
held by us as custedian or which the parties have
agreed 15 to be treated as (lient money for the
purposes of and subject to the FSA Rules For the
avoidance of doubt, such Investments and money
shall be taken mto actount m the enforcement of
the Secunty and our other nghts under the
Customer Agreement

NETTING

On the basis of the amounts so established, we shall
calculate (as at the date on which the Parual Close-
Out Nolice was seived) what ts owing from us
vou and from you to us respectively under Clause
23 2 and the amounts owing from one party shall be
set off agamst the amounts owing from the other
and only the balance shall be payable Any such
balance which s pavable by you 10 us shall be
immedrately due and payable and will form part of
the Liabhities m respect of which we may eniorce
the Securty or exercise any of our other rights
under the Customer Agreement or otherwise Any
such balance which 1s payable by us o you shall be
credited 10 such Account as we shall deternune
{(which Account shall remam subject to the
Customer Agreement) For the purposes of this
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234

23 5

236

24

24 1

calculation all sums not denomunated 1n US Dollars
shall be converied by us into US Dollars at the
prevalling market eachange rates Clauses 2452
and 24 53 shall apply in respect of any amount
payable under this Clause as 1f reterences in those
Clauses to the Termmation Amount were a
reference o the net amount payable under this
Clause

STATEMENT

On or as soon as reasonably practicable following
the determmations made under Clause 23 3 we will
provide 10 you a statement showmg such
determinations 1 reasonable detail

APPLICATION

The provisions of this Clause 23 shall apply
separately between each Morgan Stanley Company
and you, as 1if such Morgan Stanley Company were
party to a separate agreement with you m all
respects wdentical to the Customer Agreement Al
Transattions entered into under the Customer
Agreement that are the subect of close-out and
netling pursuant to this Clause 23 are entered nto
under a single agreement

PRE-ESTIMATE

The parties agree that an amount recoverable under
this Clause 23 15 a teasonable pre-estimate of loss
and not a pendalty Such amount 1s payable for the
loss of bargain and the loss of protection against
future nisks, and except as provided in the Customer
Agreement or another agreement between you and
us, neither vou nor us will be enutled to recover any
addiional  damages as a consequence of the
termindauon of the Transactions pursuant to this
Clause 23

Total Close-Out and Netting
EARLY TERMINATION

On or following the occurrence of an Event of
Delault, wathout prejudice to any other nghts under
the Customer Agreement {including but not himited
to the giving of one or more Partial Close-Out
Notices) or under any Transachon, contract or law

we may by notice to vou (a ‘Close-Out Notice ')
declare that the provisions of this Clause 23 6 will
apply However, no Close-Out Notwe 1s required to
be given following the occurrence of an Event of
Detault descirbed in Clause 26 3 {Act of [nsolvency)
in order tor the provisions of this Clause 241 1o
apply
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24 2

24 3

2431

2432

2433

CLOSE-OUT NOTICE

The giving of a Close-Qut Notice under Clause 24.1
or the occurrence of an Event of Default descnbed
in Clause 26 3 (Act of Insolvency) shall constitute
an immediate event ol default or termupnation event
(howsoever the same are descnbed) under each
agreement between you and any Morgan Stanley
Company and Associated Fum specified in the
Close-Out Notice (or 1n the case of the occurrence
of an Event of Deflault descnbed in Clause 26 3 (Acr
of hisohency), each agreement between you and
any Morgan Stanley Company and Associated Fiem)
{each such agreement bemmg a “Designated
Customer Agreement”), whether or not the
relevant Event of Default would otherwise
constitute an event of default or termination event
under any such Designated Customer Agreememn
and without the need for the giving of a separate
notice or satisfactuon of any conditwn under any
such Designated Customer Agreement but so that
the grving of a Close-Out Notice m respect of one
Designated Customer Agreement shall not prevent
us from givimg a Close-Out Notice in respect of any
other agreement or Designated Customer
Agreement at any time

NO FURTHER PAYMENTS OR DELIVERIES

Upon the giving of a Close-Out Notice under
Clause 24 1. or the occurrence of an Event of
Default descrnibed in Clause 26 3 (Acz of Insoh ency),
no funther payments or deliveries under the
Designated Customer Agreement i respect of
outstandimg  Transacuons will be required 1o be
made but without prejudice to the other provisions
of the Designated Customer Agreement, and

Where the Customer Agreement 1~ a Deswgnated
Customer Agreement, all outstanding Exchange
Traded Dernvatives Transactions will, to the extent
possible be terminated immediately 0 accordance
with the terms of the Exchange Traded Denvatives
Module and the Customer Agreement,

Where the Customer Agreement s a Designated
Customer  Agreement, all  outstanding FX
Transactions will, to the extent possible be
termmated 1mmediately 1n accordance wuh the
terms of the Foreign Exchange Transactions
Module and the Customer Agreemennt,

All gutstanding Transactions under the Designated
Customer Agreement (other than Exchange Traded
Denvatives Transactions and FX Transactions
entered nto under the Customer Agreemem) will,
to the extent possible, be ierminated immediately in
accordance with the relevant default, close-out or



2434

24315

2436

24 4

2441

2442

ternunation provisions of the Designated Customer
Agreement,

Where the Customer Agreement 15 a Designated
Customer Agreement all outstanding Transactions
not falling wiathin any other sub-paragraph of this
Clause 243 will, to the extent possible, be
terminated immediately m accordance with the
terms of the Customer Agreement

Where the Customer Agreement 15 a Designated
Customer Agreement, the outstanding amount of
the Credit Facility will be immediately repayable,
and

All other amounts owing under the Designated
Customer  Agreement (including  where  the
Customer Agreement 15 a Designated Customer
Agreement, without hiutation, any fees owing to us)
will be immediately payable and so that where thus
Clause 2436 apphes, performance of the
respective obligations of the parties with respect to
all payments, repayments and delivenes shall be
etfected only w accordance with Clauses 24 4 and
24 5 below

Where an Event of Default described i Clause 26 3
(At of Insolvency) shall have occurred or if we
give a Close-Out Notice under Clause 241 all
rights  of the parttes under each Designated
Customer Agreement shall be subject w  the
provisions of Clause 23 6 (Pre-estimate) and the
Security shall be deemed released 1n respect of such
rights to the extent necessary under anv Apphicable
Regulations to enable the operation of the netting
pursuant to Clause 24 5

AMOUNTS DETERMINED

For the purposes of calculaung the Termnation
Amount under Clause 24 5 we will determine as at
the date ( ‘Early Termination Date™) on which the
Transactions  referred to o Clause 243
("“Termmated Transactions™) are lenminated

The Liquidation Amount with respect to all
Exchange  Traded  Denvative  Transactions
temunated under Clause 24 3 1 or to the extent that
it 15 not possible to determmne the Ligwidation
Amount in accordance with the Exchange Traded
Denvatives Module, the Loss i respect of such
Transactions,

Where the Customer Agreement 1s a Designated
Customer Agreement, the Loss of each party in
respect of all FX Transactions and other
Transacuons {other than Exchange Traded
Denvatives Transactions) under the Customer

2443

2444

2445

245

2451

2452

2453

246

Agreement termmated under Clauses 24 32 and
2433,

The loss of each party i respect of all
Transactions terminated under Clause 24 3 4,

Where the Customer Agreement 15 a Designated
Customer Agreement the outstanding amount of
the Credut Facility to be repaid by you under Clause
243 5, and

All other amounts payable under Clause 24 36,
provided that the following shall not be taken to
consideration lor the purpose of such calculation
under this Clause 24 4 or under Clause 245 any
Investments which are credited to an Account and
held by us as custodian or which the partes have
agreed 15 (0 be treated as chent money for the
purposes of and subject to the FSA Rules For the
avoidance of doubt, such Investments and money
shall be tahen into account i the enforcement of
the Security and our other nghts under the
Customer Agreement

NETTING

On the basis of the amounts established n
accordance with Clause 24 4 we shall calculate (as
at the Early Termmation Date) what 1s owing from
each party to the other under Clause 24 4, and the
amounts owing from one party shall be set oft
agamst the amounts owing from the other and only
the balance (the ‘Ternuination Antount ) will be
payable by the relevant party For the purposes of
this calculation, all sums not denominated i U S
Dollars shail be converted by us inte U S Dollars at
the prevaling market exchange rates,

If the Termination Amount 1s payable by you to us
that amount i~ 1mmediately due and payable and
will form part of the Liabilittes 1n respect of which
we may enforce the Secuntv or exeruse any of our
other rights under the Customer Agreement or
otherwise and

If the Termunatton Amount 15 payable by us to you,
subject to any Set-ofl Process, we shall in
satisfaction of our payment obligation, crednt an
equivalent amount to such Account as we shall
determine {(which Account shall remain subject 10
the Customer Agreement)

STATEMENT

On or as soon as reasonably practicable following
the detertmnations made under Clause 24 35, we will
provide to you a stalement
determmnations n reasonable detail

showing  such
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248

248

LOSS

For the purposes of Clauses 23 and 24 ‘Loss’
means (1) with respect to one or more termmated
Transactions governed by an agreement the terms of
which provides for the calculanon of an amount
payable upon the termination of such Transactions,
that amount, and (u) with respect to one or more
termunated Transactions {other than Exchange
Traded Denvative Transaciions or Transactions
referred 10 m sub-paragraph (1) above) the amount
which we reasonably determune mn good faith to be
our lotal overall net losses and cosis (or gain, n
which case expressed as a negative number)
connection with that termunated Transaction or
group of terminated Transactions, muluding at our
election any loss of bargam cost of funding or, loss
or cost meurred as a result of our termunating,
liquudating, obtaining or re-establishing any hedge
or related trading postion (or any gain resulting
from any of them) Loss includes losses and costs
(or gams) in respect of anv pavment or dehvery
required to have been made on or before the
relevant Early Termination Date and not made Loss
will be determuned as of the relevant Early
Termination Date, or if that 15 not reasonably
practicable, as of the earhest practicable date
thereafier If that amount 1s a positive number 1t
shall be owimng by you o us 1f 11 15 a negaine
number it shall be owing by us to you

APPLICATION

The provisions of this Clause 24 shall apply
separately between each Morgan Stanley Company
and you as 1/ such Morgan Stanley Company were
party lo a separate agreement with you n all
respects wentical to the Customer Agreement All
Transactions entered into under the Customer
Agreement that are the subject of close-out and
netting pursuant to this Clause 24, are entered mito
under a single agreement

PRE-ESTIMATE

The parties agree that an amount recoverable under
this Clause 24 9 15 a reasonable pre-estimate of loss
and not a penalty Such amount 1s payable lor the
loss of bargain and the loss of protection against
future nsks and except as provided mn the Customer
Agreement or another agreement between you and
us neither you nor us will be entiled to recover any
addinonal damages as a consequence of the
termination of the Termimated Transactions
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251

252

253

Whether or not an Event of Default has oceurved,
the following Clauses apply

PRE-CONDITION TO PAYMENT AND
DELIVERIES

Any obligation we may have to pay or repay any
money or deliver or redeliver any asset (whether as
collateral or otherwise) will be conditional upon
there bemg no outstanding Liabiliues (whether or
not then due or pavable). no outstanding
Transaction under which Liabilittes could anse and
the complete. final and uncondittonal payment.
satisfactton and discharge 1 full, of all other
Liabilities

EXCLUSION OF EQUITIES

You undertake to pay any amount payable 1n
respect of any purchase on the due date regardless
of any nght of equity, set-off or counterclaim which
you may have or allege aganst any of us, our
Associated Firms or any person connected with
them

LIEN

As further secunty for all your obligations under the
Customer Agreement (but subject, in respect of
Morgan Stanley Companies regulated by FSA, to
the rules of FSA) we will have the nght to retain
(and apply as set out below) all of your property at
any ume held by any of us for any purpose,
including but not limited to property held i any
other accounts of yours with any of us, 1respecuve
of whether or not we have made any advances in
connectton with that property, and we may, without
transfer and re-transfer from ume to tme
any money or other property between any of those
accounts (whether or not held wunth the same
Morgan Stanley Company)

notice

25 4 SET-OFF

As between each Morgan Swuanley Company and
you whether or not an Event of Detault has
occurted any Liwabilities owed to that Morgan
Stanley Company will ai that Morgan Stanley
Company's option (and without prior notice 1o you)
be reduced by set-off agamnst any amouni(s) owing
{whether or not then due and payable) o vou by thay
Morgan Stanley Company under the Customer
Agreement and/or any other agreement between you
and that Mergan Stanley Company (and any such
amount(s) owing by that Morgan Stanley Company
will be discharged to the extent 1t 1s so set-off) We
will give notice 1o you after any set-off 1s effected
under this Clause
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2551

2532
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26

26 1

28 2

26 3

COMBINATION OF ACCOUNTS, SET-OFF AND
TRANSFERS

We may [rom time to time without notice to you,
combine, consolidate or merge all or any Accounts
with any Liabilites We may from time to ume
without notice 1o you. apply and set-off anv suin
standing to the viedit of any Account of whatever
nature, mn whatever currency whether matured or
unmatured, wherever siuate and whether subject (o
notice or not, n or towards the payment, setilement
and discharge of any Liabihties (whether under the
Customer Agreement or otherwise} or any part or
parts thereof We may do so notwithstanding that
the balance on any Account and the amount of any
Liabihities may not be expressed i the same
currency

Subject to Clause 35, we may make transfers of
money or assets between Accounts held at a single
Morgan Stanley Company and/or  between
Accounts at two or more Morgan Stanlev
Compames or other Associated Firms

CURRENCY CONVERSION

We may for any purpose under the Customer
Agreement  effect any necessary  currency
conversions at whatever rate ot exchange as we,
acting 11 a commeraally reasonable nianner
consider appropnate  subject to any applicable laws
or regulations

Events of Default

The occurrence of each of the following will be an
“Event of Default’ for the purposes of the
Customer Agreement and you shall be deemed to be
i default under all other transactions and
agreements between us and you without regard to
any notie to be given, any grace periods or any
other conditions to be satisfied

FAILURE TO PAY OR DELIVER

You fail to make any payment or delivery or meet
any margin call on the due date

DEFAULT IN OTHER OBLIGATIONS

You fail to perform any of vour other obhigations
under the Customer Agreement and (where capable
of remedy} you do not remedy that tarlure within 7
days after we serve wrnitien notice of that failure on
you

ACT OF INSOLVENCY

The occurience of any of the followwng {each an
“Act of [nsolvency™)

2631

2632

2633

2634

You commence

(a) Negotiations with one or more creditors with a
view to reorgamising or rescheduling any of
your indebtedness, o

{b} A voluntary case or other procedure seeking or
proposing liquidation reorganisation,
rescheduling, an arrangement or composition, a
freeze standstill or moratorium, or other
similar rehief with respect to vou or your debts,
or other arrangements with 1espect to merger
with or consohidation of another entity or any
other form of restructuring under any
bankruptcy, meolvency, regulatory supervisory
or sinular law (including any corpolate or other
law with potential appheation to you whether
you are solvent o1 msolvent), or seeking the
appomntment of an Insolvency Offictal m
raspect of you or any substantal part of your
assets, or

{c) Any corporate action to authorse any of the
foregoing,

An nvoluntary case or other procedure 1S
commenced against you seehing Of proposing
liquidation, reorgamisation  an  arrangement  or
compositon, a freeze, standstill or moratorum, or
other simular relief with respect to yvou or your debts
under any bankruptcy ansolvency  regulatory,
supervisory or similar law {mcluding any corporate
or other law with potenual applicanon o you f
insolvent) or seeking the appomntment of an
Insolvency Offictal 1in respect of you or any
substantial part of vour assets

You are unable to pay your debts as they fall due or
are bankrupt o1 msolvent, as defined under any
bankruptcy o1 msolvency law apphieable to you or
any mdebledness of yours 15 not paid on the due
date theretore or becomes capable at any ume of
being declared, due and payable under agreements
or mnstruments evidencing such indebtedness before
it would otherwise have been due and payable or
Proceedings relating to the Customer Agreement
are commenced for any execution, anv attachment
or garmshment, or distress aganst or an
encumbrancer takes possession of, the whole or any
part of your property, undertaking or assets
{tangible and mtangible),

You are dissolved. or, 1f your capacity o1 existence
15 dependent upon a record 10 a formal register, the
registration 15 removed or ends or any pilocedures
are commenced seehing or proposing  your
dissolution, removal from such a regster, or the
ending of such a registration,
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2635

26 4

26 5

2651

2652

266

46

Your management or operattons are temporarily or
permanently taken over by or become subject to the
supervision of any govemmental or quasi-
governmental authonty

You will wse your best efforts to notfy us
immediately it an Act of Insolvency ociurs m
refation to you

REPRESENTATIONS INCORRECT

Any representation made by you n or pursuant to
the Customer Agreemem Was INLOITECt Or untruc
any matertdl respect when made or repeated or
deemed to have been made or repeated or becomes
ncorrect at any hime

CROSS DEFAULT

A default potential event of default event of
default, termunation event (however described)
oceurs or s declared under any tramsaction or
agreement {(whether or not arising under the
Customer Agreement) between {(a} you or any of
your affthates and (b) us or any Assoctated Fum, or
any other event specified for these purposes 1n a
Module or Supplement or otherwise occurs, or

In relation to you or any of your affiliates any
indebtedness or other financiel obhgation i an
greater than USDI1.000.000 (or s
equivalent i any other currency or currencies) s
not paid or met at s stated maturity (or within any
applicable grace penod) or. by reason of any default,
potential event of default, event of default,
termination even {(however described) on the pait
ot you or any of your affilates, becomes due prior
1o 1ts stated matunty or, 1t payvable or repayable on
demand when so demanded

amount

CREDIT SUPPORT DEFAULT

The occurrence of any of the following will be
considered a credit support default and hence an
Event of Default (1) Any Credit Support Provider
fails to comply with or perform any agreement or
obligation o be comphed with or performed in
accordance with the applicable Credn Support
Document  {n) any Credit Support Document
expires or ceases 1o be n full force and eftect prior
to the satisfaction of all yvour oblhigations under the
Customer Agieement, unless otherwise agreed n
writing by us, (1u) any representation or warranty
made or given or deemed made or given by any
Credst Support Provider pursuant to any Crednit
Support Document proves to have been false or
misleading 1n any matenal respect a5 at the tume 1t
was made or given or deemed made or given, (iv)
any Credit Support Provider (or any Insolvency
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26 8

269

Official acting on 1ts behalf) disalfirms disclaims or
repudiates any obligaton under the Customer
Agreement or any Credit Support Document or {v}
an Act of Insolvency occurs in respect of any Credut
Support Provider

REPUDIATION

You {or any Insolvency Official acing on vour
behalf) disaffion, disclaim  or  repudiate  any
obhgation under the Customer Agreement

BREACH OF APPLICABLE REGULATIONS

We consider 1t necessary or desirable o prevent
what we consider 15 or might be a violation ef any
Applicable Regulation or good standard of market
practice

MATERIAL ADVERSE CHANGE

You or any of your atfihates or Credit Support
Providers suifers a matertal adverse change m
financial condition results. operations, prospects,
properties business or operations as determined by
us 1 our abselute discretton

26 10 DOMICILE CHANGE

Your junsdiction of domicile or ordinary residence
changes or you fatl 1o dehver within g reasonable
penod of ume on request by us, evidence
reasonably satislactory 10 us of your residence and
domicite

26 11 DEATH OR UNSOUND MIND

You die, become of unsound nund, or become
ncapable by 1eason of mental disorder, of
managing and adminstering vour property or affarmrs

26 12 CHANGE IN LAW

in our optmion or behef, there 15 or may be a change
n or adoption ot a new law, regulation ot policy or
m us terpretation or admimstration of in the
requirements, gwdance or policy of any monetary,
fiscal or other competent authority n or affecung
the law of the junsdiction of your incorperation or
domicile or residence or the junsdicuon of any
currency, including without limitation imposition of
capital or exchange controls or moratoria, which
might, i any such case, have an adverse etfect on
the ability of

{a) You or us 1o make or receive any payment or
delivery under the Customer Agreement or any
Transaction, or

(b) Either party 10 any hedging transaction entered
mie in connection with our hedging ot any




Transaction 0 make or recelve any payment or
delivery unde that hedging transaction

26 13 INJURY OR ILLNESS

You become subject to an wygury or 1flness which, mn
our opinion  has aftected or will affect your ality
to perform your obhgations under any Transaction
or the Customer Agreement

26 14 MATRIMONIAL PROCEEDINGS

An application for ancullary rehel, or any other
application or ckaim which has an analogous eftect,
15 made, relating to the property or entitlement
under any contract to which you are a party, in any
matrimonial proceedings relating e vou

26 15 CRIMINAL PROQCEEDINGS OR
INCARCERATION

Y ou become subject to any criminal proceedings tn
any junsdicuon mw which vou are alleged to have
been dishonest or you are wcarcerated in any
Junsdiction for any reason

26 16 MATERIAL DECREASE IN NET ASSET VALUE

There occurs a material decrease in your net asset
value (measured solely by reference to the assets
held by or under our control or the control of our
Associated Firms and habihites owed to us or our
Associated Firms) as reasonably determuned by us

26 17 TRANSFER OF ASSETS

You transter all or substantiatly all of your assets to
another person

26 18 ABILITY TO PERFORM OBLIGATIONS
ADVERSELY AFFECTED

We consider 1t necessary or desirable for our own
protection or any action s lahen or event occurs
whith we consider might have a materal adverse
eftect upon your ability wo perform any of your
obligations under the Customer Agreement or any
other transaction or agreement between you and us

26 19 PARTNERSHIPS

Where you or your Credit Support Provider s a
partneiship, an Act of Insolvency or an Event of
Default occurs 1n respect of one or more of your or
1ts partners

27 Third Party Service Providers and
Third Party Referrals

The Morgan Stanley Compames may {rom time to
tme refer to you the services of third pantv service
providers {each a ‘Service Provider’ ) If you wish
to engage the services of any Service Provider. yvou

271

272

273

274

understand that you may be required to enter mto
directly  with  the  Service  Provider  such
documentation as the Service Provider 1equires

You acknowledge that your relationship with the
Service Provider s separate and independent from
any re¢latonship you may have with us In partucular
we shall not be liable to you for the solvency, acts
o1 omssions of any Service Provider or any loss to
you resulting from the services provided by such
Senvice Providers

You acknowledge that we are entitled to retan any
payment remuneration, profit or benefit which
anses 1 relanon to or as a result of us
recommending a Service Provider to you

If you have been referred 10 the Morgan Slanley
Companies by a third party (the * Referring Party™)
you acknowledge that your relationship with the
Relernng Party 1s separate and independent from
any relanonship you may have with us [n particular,
we shall not be hable to you tor the solvency, acts
or omissions of the Refemng Party or any loss to
you resultng from your relationship with the
Referring Party

You acknow ledge that we may make a payment to,
share revenues with or make any other financial
arrangement with the Retermng Party as o result of
referning new business to us

28 Notices and Communication

281

28 2

NOTICES

Any notices, Instructions demands, confirmations
or requests (“Notices™} may be given orally unless
required in wniting by the Customer Agreement or
by Applicablie Regulations

COMMUNICATIONS

We may also communicate with you in wrnting by
post, fawsimile, SMS and electrome media
{including the mtemet and electronic mail) Subject
o Appheable Regulatons in your country of
residence you may give your express consent m the
Account Applicanon Form or otherwise m wnung
elect to recerve Transaction recap, market updates
or other information by SMS If you elect to receive
Transaction  recap, market  updates or  other
information by SMS, you agree and ackhnowledge
that all such wformauon s provided for your
mformation purposes only and does not constitute
an official commumeaton from us We do net
accept responsibility for, or guarantee content
SMS messages to be, accurate, timely, secure, error
or vius-free  Addional  information  and
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28 3

2831

2832

2833

28 4

28 5

48

disclaimers regarding the use of SMS as o means of
communtcaung with you 15 set out in Appendix V
(Supplemental Provisions relating w  Electronic
Communications and Communications via SMS)

METHOD OF TRANSMISSION

Subject to Appendix V (Supplemental Provisions
relating  to  Electronic  Commumicauons  and
Communicanions via SMS), any Notiee in wnting or
account statement oT contract note or any marheting
matenals may be dehivered as follows

By posting 1t (first class or where appropriate, by
air mail), in which case 1t will be deemed delivered
five business days after posting Proof that the letter
was correctly addressed and was posted tirst class,
or where appropriate air mail will be sufficient
proof ot delivery

By dehivening it m person or by couner m which
case it wiil be deemed delivered on the date of
delivery (it delivery ts made before 6 00pm on a
business day in the place of delivery) or at 9 00am
on the next business day flollowing the date of
delivery (1 delivery 1s made afier 6 00pm or on a
date winch 1s not a business day m the place of
delivery) Proof that 1t was dehvered to the correct
address wall be sufficient proot of delivery

By sendig it by facsimile transnussion or any other
electrotue  transmisston  (nluding  internet  and
electiome maily Proof that st was transmutted o the
correct number or desunation will be sufficient
proof of dehivery 1n which case it will be deemed
dehvered on the date of transmussion (if
transmrssion 1s made before 6 00pm on a business
dav 1n the place of receipt) or at 9 00am on the next
business day tollowing the date of transmission {if
transmussion 15 made after 6 00pm or on & date
which 15 not a business day in the place of recept)

CASES WHERE ACTUAL RECEIPT REQUIRED

Communicanons from you under Clauses 324
(dmendment b vou) and 33 (Assigiment) and any
objection pursuant 10 Clauses 28 5 {Conclirsneness)
and 323 (dAmendment bv us) will be deemed
recerved only 1f actually recerved by us

CONCLUSIVENESS

Any contract note  confirmation o account
statement which we give you in writing will i the
absence ol mamlest error. be deemed correct,
conclusive and binding on you 1f not objected to in
wnting within five business days {or such longer
penod as may be presciibed by  Apphlicable

Regulations) ot receipt by you
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287

2871

2872

2873

2874

28 8

2881

CONTACT DETAILS

Your postal and emal addresses, telephone
numbers (mcluding mobile telephone number) and
facsimile details are as set out in the Account
Application Form unless vou noufy us m writing to
the contrary i accordance with this Clause

INFORMATION ABOUT TRANSMISSIONS
THROUGH THE INTERNET OR SMS

To the eatent that the internet or SMS 15 used as a
medium to communicate with you, or to transmit
data or documentation from us to you whether
pursuant to this Clause or Appendix V

You achpowledge 1hat transmissions over the
internet or SMS may be subject to itercuption
transmisstont blachout  delayed  transmussion or
mcorrect data transmission, and that due to such
disruptions (1) you may from tume to ume be unable
to dccess documents or electronic messages we
have semt or made available 1o you through the
mtemnet or SMS and (1) you may not be able to
respond m a umely manner to any Notwce In
particular, vou may be unable Lo object or make any
clanms i respect of errors or maccuracies in such
Noetie within any time limut that might be speaified

You achnowledge that there are security concerns
with the intemet or SMS and the privacy of
communications, data and documents transmtted or
displayed via the internet or SMS cannot be
guaranteed

You confirm that you will not hold us hable
whether in contract tort (including negligence) or
otherwise for any losses, vosts, charges, damages or
expenses ( ‘losses’ ) that you may sutfer directly o1
indirectly and which anse as a result of us
transmitting data or documentation to you through
the mtemet or SMS, imcluding any losses ansing
from breaches of security vaused by third parties

You acknowledge and agree that {1} you have
regular and frequent access to the nternet or SMS
service, (11) you will not rely on us to prompt you to
chech daw or documentanon transmitted 1o you
through the mternet or SMS and (u} you will
inform us promptly i writing of any changes Lo
your email address or mobile telephone number {to
the extent this 15 mdicated on the Account
Application Form or otherwise provided o us 1n
wrning)

RIGHT OF REVOCATION

You may revoke your consent to transmussion of
Notwes {other than margin call notices), meluding
those provided in Appendix V (Supplememat




2882

Provisions relating 10 Electronic Communications
and Communications via SMS)  through the
mtemel at any time by notifyng us in wriing that
you do not wish 1o receive copres of Notices
through the internet However, any revocation of
your consent to transmssion of Notices through the
mternet will npot  umply  that  any  previous
transmssion was not good and effective delivery

You may revoke your consent o transmisston of
mformation regarding vyour Account or any
marketmg matenals or otherwise communication
with you via SMS at any ume by notifying us n
writing (or through other means as set out mn
Appendix V (Supplemental Provisions relatung to
Electrome Communications and Communications
via SMS)) that you do not wish to receive such
communication via SMS

28 9 CHANGE OF CONTACT DETAILS

It 1s your responsibility te notify us i wnting of
any change n vour postal delivery address, email,
telephone numbers (including mobile telephone
number) or other contact detaills Notices will be
delivered according to the contact details showing
from time to time m our records which will prevail
and be considered valid and subsisting, unless we
recelve notice 1n wrting to the contrary

29 Communication Recording and

Records

We may record or monitor comniunications
(nduding emaill SMS  facsimile and telephone
conversations) with you or your agent(s) as a record
of vour orders/Instructions and related matters, for
quality vontrol and securily purposes and m order to
comply (and momtor compliance) with Applicable
Regulations, the Customer Agreement and any
apphcable policies and procedures Our records
shall be pnma facie ewidence of the
orders/Instructions or other communications <o
recorded, and you agree that such records shall be
adnussible  as  such  ewvidence 11 any legal
proceecdings You will not object to the admisston of
our records as evidence in any legal proceedings
because such records are not onginals, are not n
writing or are documents produced by a computer
You will not rely on us to comply with your record
keeping obligations although records may be made
avallable to vou on request at our absolute
discretion  The peried of retention of any such
records shall be i accordance with our operational
procedures which may change from time to time at
our absolute discretion You agree to keep adequate

records 1 accordance with Applicable Regulations
to demonstrate the nature of orders submitted and
the ume at which such orders are submutted

30 Partial Invahidity

To the extent that any provision of the Customer
Agreement 1s void, voudable or unenforceable that
fact wall not aflect the operation of any other
provisions of the Customer Agreement

31 No Wawver

No failure by us to require stnict andfor prompt
comphance with the provisions of the Customer
Agreement shail operate as a waver of our rights
under the relevant provision or any other provision
Any waiver by us of our nights under the Customer
Agreement must be 1n writing signed by us to be
eflecuve

32 Entire Agreement/Binding

321

322

Effect/Amendment

The Customer Agreement represents the entire
terms on which we shall undertake for or with you
the Services which are covered by the Customer
Agreement and supersedes all previous agreemenis
between the parties relating to the Services You
achnowledge that in enterning into the Customer
Agreement  you
representation, warranty, collateral contract or other
assurance {except those sel out n the Customer
Agreement) made before signature You waive all
rights and remedies which might otherwise be
available to you m respect of any representation
warranty. undertaking or other assurance provided
that nothing limnts or excludes liabihty for fraud

have not reled on any

BINDING EFFECT

The obligations under the Customer Agreement witl
only be binding and effective upon our actual
receipt at the Hong Kong offices of Bank Morgan
Stanley AG, Hong Kong branch, if your principal
pomnt of contact 1s with 11, or at the Singapore
offices of Bank Morgan Stanley AG Singapore
branch, 1f your prnincipal pomnt of contact 1s with u
of the Customer Agreement signed by you and us

32 3 AMENDMENT BY US

We may amend or supplement our ammangements
with you by sending you further Modules,
Supplements a revised Customer Agreement or by
written agreement with you An amendment or
supplement made to refled a change of Applicable
Regulanons may take effect mmmediately or
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atherwise as we may specify Any other amendment
or supplement will, unless we have recerved vour
written objection only take effect on the date we
reasonably specify, and will apply to any
Transaction entered info after that date

32 4 AMENDMENT BY YOU

You may notify us in writing irom time to tnne of
any changes in your investment objectives or to the
investment restncuions and permitied Investments
set out 1n the Customer Agreement Any other
alteration you may wish to make 1o the Customer
Agreement must be agreed wn advance by us m
wiling

33 Assignment
33 1 SUCCESSORS AND ASSIGNS

The obliganions under the Customer Agreement
bind, and the nghts will be enforceable by you and
us and our respective successors, permutted assigns
and personal representatives

33 2 NOVATION TO OUR ASSOCIATED FIRMS

We may at any ume cause all or any pan of our
nghts, benefits and/or obligatons under the
Customer Agreement to be transferred w0 any
Assoviated Firm by delivering 10 you a written
substitutton notice Upon delivery of a subsutution
notice {0 you

3321 To the extent that we seek to cause our rnghts and’or
obligations hereunder to be novated, you and we
will be released from further obhgations to each
other hereunder and our respective rights against
each other will be cancelled with effect from the
date of the novation notice but without prejudice 1o
any obligation ansing before that date, and

3322 You and the Associated Finm will acquire the same
nghts and assume the same obligations between
themselves as 1t the Associated Firm had been an
origmal party to the Customer Agreement insiead of
us with the nghts and/or the obligations acquired or
assumed by W as a result of that novation

33 3 ASSIGNMENT

You may not assign any of your nghts under the
Customer Agreement or any Transaction without
our prior written vonsent Your obligations may not,
without our prior wntten consent be performed by
anybody else
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34 Termination
34 1 POWER TO TERMINATE

Except m relation to those parts of the Customer
Agreement  which  specifically  provide  {or
lerniination, any party can terminate the Customer
Agreement without penalty by giving notice m
wnting, which will 1ake effect immediately or after
any period specified 1y the notice [i one or more
Morgan Stanley Compames terminate the Customer
Agreement as between themselves and vou, that
will not termmate the Customer Agreement n
respect of any other Moigan Stanley Company

34 2 INDIVIDUALS

If vou are an individual the authonity conferred on
us by the Customer Agreement 1s given by you on
behalf of yourself and vour permitted assigns.
successors and personal representauves with the
mtent that 1t will continue tor all purposes until
terrminated by us or by you or any ol them as the
tase may be We may (but are not bound to) act on
the directions of your personal representatives on
production of whatever evidence as {o status, and on
completion of whatever formahities as we may m
our absolute discretton require Upon recening
notice of youwr death we may, i our absolute
discretion, termunate the Customer Agreement and
1M we do so until we recene directions from your
personal representatives, we wall conutnue to hold
your assets and money i accordance with the
Customer Agreement Upon receiving notice of
your death, we may also 1 our absolute discretion
take such actions as we 1 good faith consider
necessary or desirable to protect your interests, and
those of vour estate. m the assets i the Account In
taking such actions we will not be acung as a
fiduciary for you or your estaie ' You and your estate
agree to mdemmity us and hold us harmless from
and pay us promptly on demand, any and all losses,
Losts, expenses, damages and habilities whatsoever
(including  consequential and  special  damage)
arsing directly or indirectly in relation 10 any such
actions taken by us in good faith

34 3 EFFECT OF TERMINATION

Termination of the Customer Agreement will not
affect  outstanding  nghts or actual, future or
contingent habilities The Customer Agreement will
apply to these habilities unul all Transactions have
been closed out or settled or delivery has been
effecied and all ubihues finally discharged




344

SURVIVAL

Termunation will not affect anv provision of the
Customer Agreement which 15 mtended to survive
terminanon

35 Joint Accounts

351

352

353

35 4

355

356

Where you are more than one person

Any noties given by us to any one of you will be
deemed to be given to all of vou,

Notices may be given to us by any one ol you and
we will be entitled 1o treat those notices as bemng
given by all of vou (unless you request in wning
and we approve),

Your habilities under the Customer Agreement will
be joint and several,

Subject to our receipt of wntten notice to the
contrary, on the death of any one of you, we aie
entitled to treat the survivor of you as the only
person or persons bound by or entitled under the
Customer Agreement,

Subject to the receipt by us of wnitten notice to the
contrary on the death of the last survivor of you,
the Customer Agreement shall apply as (1f the last
survivor were a2 sole individual bound by and
entuled to the benefit of the Customer Agreement,
and

The credit balance 1n your joint account may be set
oft agamst the debit balance 1 other accounts held
by any one of you

36 Third Party Rights

36 1

36 2

363

Subjedt to this Clause, o person who 15 not a party
to the Customer Agreement has no night under the
Contract (Rights of Third Parties) Act 1999 to
enforce any term ol the Customer Agreement (but
this shall not aflect any nght of any person which
exists or 1s available apart from the Act)

Without prejudice to any nghts that the Indemmiied
Persons and the Morgan Stanley Companies have as
parties to the Customer Agreement or otherwise the
Indemnified Persons and/or the Morgan Stanley
Companies may enforce the terms of the Customer
Agreement m Jecordance with the terms and the
provistons of the Contract (Rights of Third Parties)
Act 1999

The parttes do not require the consent of any third
party to rescind or vary the Customer Agreement

37 Time of the Essence

It 1s & fundamental term of our relattonship under
the Customer Agreement that obhgations will be
pettormed on time If they are not then remedies
may be pursued immediately wathout the need to
serve any notice requiring performance (unless
notice 1s required by the terms ot the Customer
Agreement)

38 Governing Law, Arbitration, Waiver

331

of Immunity and Service of Process
GOVERNING LAW

Any Transaction which 1s subject to the Rules of an
Exchange 15 to be governed by the law applicable to
it under those Rules Subject thereto, the Customer
Agreement {including, without hmatation, its Annex
I (Security Provisions)} and all non-contractual
obligations ariwing from or connected with 1t are
governed by English law The Secunty (intluding,
without limutation, the charges, assighments and
trusts 1n respect of the Trading Account the Call
Deposit & Custody Account, the BMSAG Cash and
the MSIP Cash) 1s also governed by English law

38 2 ARBITRATION

3821

3822

Any dispute ansmg i any way oul of or n
commection  with  the  Customter  Agreement
(including without Limitation (1) any contractual
pre-contractual  or  non-contractual  rnghts,
obligations or habilities, and (2) any 1ssue as to the
existence, validity or termination of the Customer
Agreement) (a "Dispute™) shall be submitted to the
[mernational Chamber of Commerce and shall be
finally setiled by binding arbitration under the
Rules of Arbitration of the [ntemanonal Chamber
of Commerce (the "FCC Rules™) 1n force as at the
date of subnusston of the Request for Arbitration to
the ICC Secretariat m accordance with the ICC
Rules

The arbitral tribunal (the "Tribunal") shall consist
of three (3) arburators each party shall nominate
one (1) arbutrator and the two (2) arbitrators thus
appotnted shall nominate the third arbitrator who
shall be the presiding arbitrator, 1 within 30 days of
a request from the other party to do so a party fails
W0 nominate an arbitrator  or il the two (2)
arbitrators  fail to nomate the third arbiwrator
within = 30 days after the confirmaion of
appointment  of the second arbitrator, the
appomtment shall be made, upon request of a party,
by the ICC Court i accordance wath the [CC Rules,
as amended heremn
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3g23 The seat of arbitration shall be London, England

3824 The proceedings and the award shall be kept

confidennal save as required by law

3825 The language of the arbitration proceedings shall be

Cnglish

3826 Any Award of the Tribunal shall be made in wniting

and shall be final and binding on the parties from
the day 1t 15 made The parties undertake o carry
out the Award without delay

3827 The parties waive any right to apply to any court of

law and/or other judicial authonity (o determine any
prelimmary point of law and/or review any question
of law and/or the ments mcluding under Sections
45 and 69 of the English Arbiraton Act 1996
msofar as such wanver may validly be made
Nothing comamed m Pant | of the (Indian)
Arbitration and Conciliation Act 1996 shall apply
to any arbitration under or n connection with the
Customer Agreement The parties shall not be
deemed, however, 1o have waned any nght to
challenge any Award on the giound that the
Trnbunal lacked substantive jurisdiction and/or on
the ground of serious wregulanty affecting the
Tribunal, the proceedings or the Award 10 the
extent aflowed by the law ot the seat of arbitration
Nothing in this Clause 38 shall be construed as
preventing any party from seeking conservatory or
mtenm rehef fiom any court of competent
Junsdiction

38 3 WAIVER OF IMMUNITY

52

Certam persons are enfitled by law (o cettam
immumties from legal process, for example on the
grounds of sovereignty This may prevent the taking
of legal proceedings altogether and/or may prevent
the entorcement of any judgment at all or n
particular ways e g by preventing attachment of
that person’s assets or those of any state (erther to
entorce a Judgment, or before any judgment has
been given or otherwise) Any immunity of that
type would be mconsistent with our relaueonship
Therefore, vou wrevocably agree that should we
take any proceedings anywhere (whether for an
mjunction, speuific  performance, damages or
otherwise), no such ummunity may be claimed by
you or on vour behalf or with respect to your assets
and you hereby wrrevocably waive any such
immunity  You trrevocably confirm that your assets
are, and will be subject to such proceedings,
attachment or execution 1 respect of vour
obligations under the Customer Agreement as are
set out in them
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38 4 RIGHTS AND REMEDIES

The nghts and remedies movided under the
Customer Agreement are c(umulative and not
exclusnve of those provided by law We shall be
under ne obligation to eaercise any right or remedy
etther at all or in a manner or at 4 time benefivial to
yvou No f{alure by us to exercise or delay by us in
exercising any of our nghts under the Customer
Agreement  (including  any  Transacuon) or
otherwise shall operate as a waiver of those or any
other nghts or remedies No single or parual
exercise of a right or remedy shall prevent further
eaercise of that nght or remedy or the exeicise of
another nght or remedy

39 Miscellaneous

391

UNSOLICITED REAL-TIME FINANCIAL
PROMOTIONS

We and/or any Associated Firm and/or our or their
representatives or employees may communicate an
unsolicited real-time communication o vou without
an express wnvilation from you such as visiing or
telephoning vou 1n such circumstances as we
reasonably behieve to be appropriate

39 2 COMPLAINTS

If you have a complaint about us you should raise 1t
m the first mstance with vour PWM Investment
Representative [f you are not satisfied with the
response of your PWM Investiment Representatinve
(or1f you preler not to raise the matter wath hinvher)
you may contact out Compliance department and
raise the matter with our compliance officer or you
may contact a Semor Executive or the Branch
Manager of BMSAG, Hong Koung Branch or
BMSAG, Singapore Branch {as applicable) Should
you be dissansfied with our response you may have
the nght to complain directly to the Financial
Ombudsman Service m the UK {m 1espect ol
Services provided by MSIP) the Tong Kong
Monetary Authonty (1n respect of Services provided
by BMSAG, llong Kong Branch} or the Funancial
Industry Disputes Resolution Centre Lid m
Singapore (in respect of Services provided by
BMSAG, Singapore Branch) A copy of our
complaint handhng procedures 15 avalable on
request from yvour PWM [nvestment Representative

40 Definitions

* Account” means the account or accounts i your
name held at any of the Morgan Stanley Companies
opened and operated w accordanee  wath  the
Customer Agresment,




‘dccount Application Form” means the formm
completed (or to be completed) by you setting out
your mvestment objectives and sk tolerance,
restrictions  financtal  information  and  other
mnformation that we require lor the operaiion or
your Account(s).

*Account Statements” shall have the meaning
given 1in Appendix V

“Act ot Inselveney™ shall have the meaning given
0 Clause 26 3,

“Agent” shall have the meanmg given m Clause 5 6,

‘Apphcable Regulations’ means (1) FSA Rules or
any other rules of a relevant regulatory authoriy (1)
the Rules of the relevant market Eachange
Multilateral Trading Faulity and/or cleanng house
and () all other applicable laws rules and
regulations (including but not lumted to those
applicable in Swuzerland, Singapore and long
Kong) as in force from tme to tme,

“Approvals” means all authorisations consents or
approvals  exempuons, heences, notihications and
filings,

“Approved Bank® shall have the meanmg given in
Clause 171,

“Approved Exchange’ has the meaning given 1n
the SSFA,

‘Assoctated Firms' means all compantes within
the Morgan Stanley group of companies and each of
therr affiliates (other than the Morgan Stanley
Companies),

*Authorised Signatories’ means the person
persons of enties authorised to give Morgan
Stanley Companies [nstructions on your behatf and
set out 1 the Certificate of Authority 10 Deal
Supplement,

“Award” shall have the meamng given m the ICC
Rules,

*BMSAG’ means Bank Morgan Stanley AG

“Call Deposit & Custody Account’ shall have the
meaning given in Clause 3 2 1,

‘Certificate of Authority te Deal Suppiement’
shall have the meanmng given i the paragraph
headed General Dealing Terms 1 the Introduction,

“CHF * means Swiss Franc,

‘Clhient Monev ™ shali have the meanmg grven in
the Chent Mouey Rules,

“Chent Moncy Rules’ means the Chent Money
Rules as defined 1n the FSA Rules,

‘Close-Ont Notice” shall have the meamng given
m Clause 24 1,

‘Credit Facility” means the aggregate amount of
credit from hime to ume extended to you pursuant to
the terms of the Lending Module.

“Credit Support Document’ means any guarantee,
hypothecation  agreement  margin or  security
agreement or document or any other document
contamning an obligation of a third party, or of vou,
i favour of us supporting any of your obligations
under the Customer Agreement, including but not
himited w0 the Cross Guarantee Module and the
Letter of Designation,

“Credit Support Provide:” means any third party
which has entered mnto a Credit Support Document
mcluding  but not hmited to any guarantor
designated in a Letter of Designation

‘Custody Assets’ shall have the meaning grven 1n
Clause 18 1,

‘Custody Rules’ shall have the meamng given n
Clause 17 1,

‘Customer Agreement” » comprised of the
General Deahng Terms (includmg all apphcable
Modules  and  Supplements)  the  Account
Applicatton Form, the Signature Page and any
ancillary documentation,

‘Designated Customer Agreement ” shall have the
meaning given 1n Clause 24 2

‘DIA” means the Deposat Insurance Act {(Cap 77A)
of Singapote,

‘Early Termunation Date’ shall have the meaning
given in Clause 24 4,

*EEA”™ means the European Economic Area,
‘EU” means the European Umon,

“EUR” means the Euro, the currency mtroduced at
the start of the third stage of European econormic
and monetary union, and as defined in Anucle 2 of
Council Regulation (EC) No 974/98 of 3 May 1998
on the mtroduction of the euro, as amended

“Event of Default” shall have the meaning given
Clause 26,

*Exchange” means any eschange which 15 a
regulated market Mululateral Tradmg Facihity or
which 1s recogmised or designaied for the purposes
of the Applicable Regulatons or any other
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54

exchange on which Transactions are entered inio on
your behalf,

‘Exchange Traded Derivative Transaction
means a tansaction entered mto under the terms of
the Exchange Traded Dervatives Moedule,

“External Accownt’ means an account maniained
by you in your name dand on vour behall at an
External Custodtan,

* External Custodian” means any third party bank
or custodian which provides custody services to you

‘FINMA’ means the Swiss Financial Market
Supervisory Authority,

“FSA” means the Umted Kingdom Fimnancial
Services Authonity and any successor entity,

“FSA Rules” wmeans the Rules of the FSA
(ncluding guidance 1ssued by the FSA w relation o
its Rules) and the provisions of FSMA as amended
from tume to time,

‘FSMA ™ means the United Kingdom Fiancial
Services and Markets Act 2000

‘FA Transaction” means 4 transaction entered nto
under the terms of the Foreign Exchange
Transactions Module,

“GBP° means the Briish Pound, the lawful
currency of the United Kingdom,

‘GEM™ means the Growth Enterprise Market of
The Stock Exchange of 1long Kong Limnted,

‘General Dealing Terms™ means the General
Terms and all apphcable Modules and Supplements

‘General Terms” means all provisions of these
General Terms including each Appendix hereto as
amended and supplemented fiom time to time,

“HKMA” means the Hong Kong Monetary
Authorty,

‘Insobvency Official’ means a trusiee, receiver,
liqundaror, conservator admmstrator custodian or
other simular official,

“Instructions” means any instructions given by you
(or any of your Authorised Signatories Agents or
attoneys duly notified to us m wrntmg m
accordance with our procedures) to us in respect of
any Investment, Transaction and/or Account,

“lovestment” means any asset, night or mterest
fallimg within any paragraph in Part I of Schedule 2
to FSMA mcluding shares m UK and non-UK
vompantes debentures, loan stock, bonds, notes,
certificates of deposit and other debt nstruments
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mcluding government and public secunties, unu
trusts, mutual funds and sinular schemes 1n the UK
o1 elsewhere and the benefit of all contracts for
differences futures, options spot foreign exchange
and/or commodities transactions unless the context
requires otherwise,

‘Liabilities’ shall have the meaning given 1n
Clause 21 2,

*Liqudation Amount’ shall have the meaning
given In the Exchange Traded Dertvatives Module,

“Margined Transaction” means any Exchange
Traded Dertvative Transaction, any FX Transaction
or any Transaction to which the Lending Module
applies,

‘MAS™ means the
Singapore,

Monetary  Authomity  of

‘Module’ means additional terms inciuded i the
General Dealing Terms relating to specific Services
provided 10 you, as amended and supplemented
from time to tme

“Morgan Stanles Companies’, “we” and “us”
medans (1) any one or more of Bank Morgan Stanley
AG, acting through uts Hong Kong Branch or
Smgapore Branch, Morgan Stanley & Co
International ple or any of thew successors (and,
where the context allows, any of theirr agents,
delegates and brokers), and (u) such other
compantes wcluding any branches thereol within
the Morgan Stanley group of compantes as mav
accede to the Customer Agreement by way of an
additional agreement 1n wnting with you from tume
to tme which may mclude banks sutuated in
Jurisdictions outside the UK, Switzerland, Hong
Kong and Singapore (such as Germany and
Delaware, US),

‘MSIP” means Morgan Stanley & Co Intemational
ple.

‘Multdateral Trading Facihity’ means a
multilateral trading facily as defined m the FSA
Rules and 1s. broadly a regulated arrangement
through which people can deal 1n investments,

*Non-Cemplex Investments” has the meaning
given m the FSA Rules ncluding (a) shares
admitted to trading on a regulated market (as
defined 1n the FSA Rules) or an equivalent third
country market (that 1s mcluded on a list published
by the European Commussion) or (b) money market
mstruments, bonds or other torms of securitized
debt (excludimg those bonds or securttized debt that
embed a denvatve), or (¢} unis i a scheme




aunthonised under the UCITS Darective, or {d} other
non-complex financial instrument Under the FSA
Rules, a financial nstrument 1s non-complex if
satisfies the following cnitena

(a) [tis not a derivative or other secunty giving the
right to acquire or sell a transferable secunty or
giving rse to a cash settlement determined by
reference to transferable secunlies, currencies
interest rates o1 vields commodities or other
mdices or measures,

{b) There are frequent opportumties to dispose of,
redeem, o1 otherwise realise the mstrument at
prices that are publicly avatlable to the market
participants and that are etther market prices or
prnices made avatlable, or vahdated, by
valuation systems independent of the 1ssuer,

(c) 1t does not mvolve any actual or potential
liability for the chent that exceeds the cost of
acquirmg the wstrument, and

(d) Adequately comprehensive information on s
charactenistics 1s publicly avarlable and 15 hikely
to be readily understood so as to enable the
average retml chient to make an nformed
Judgment as to whether to enter o a
transaction in that imstrument

“Notices” shall have the meamng given m Clause
281

‘Notice of Treatment Supplement” shall have the
meaning grven 1 the paragraph headed "Specific
documents to note” m the Introduction,

*Offermg  Documents™ means the offering
memorandum, prospectus, any supplement. research
report, fact card o1 any other documentation,
whether prepared by us or a third party, relating to
any financial preduct or instrument that 1s offered to
you by us pursuant to the Customer Agreement,

‘Order Execution Policy” means the order
execution policy set out m Appendix I, as notified
to you or as updated on our Morgan Stanley website,

“Partial Close-Out Notice " shall have the meaning
given m Clause 23 1,

“PDPO” means the Personal Data (Privacy)
Ordinance (Cap 486) of Hong Kong,

*Peony Share’ means a readily realisable secunty
in relation to which the bid-offer spread 1s 10 per
cent o more of the olfer price, but not (a) a
government and public secunty o1 (b) a share in a
company quoted on The Financial Times Stock
Exchange 100 Index, or (c) a secunty wssued by a

company which at the time that the {irm deals or
recommends to the client o deal m the mvestment
has a market capitalisauon of GBP180 millon or
mere {or 1ts equivalent 1 any other currency at the
relevant time),

“Personal Recomuiendation” means a
recommendation that 1s advice on mvestinents and
15 presented as suitable for the person to whom il s
made, or 1» based on a conwderaton of the
carcumstances of that person A recommendation 1s
net a personal recommendation 1f it 1 1ssued
exclusively through distnibution channels or to the
public,

“Proceedings™ means any swit, actuen or other
proceedings,

“Professional Chient’ means a chent categonsed as
such by us tor the purposes of the FSA Rules,

“PWM’' means Morgan Stanley Privale Wealth
Management,

‘Recogmsed Market Operator’ has the meanng
given m the SSFA,

‘Referring Party’ shall have the meanmg given in
Clause 27 3,

‘Regulated Market’ has the meaning given 1n the
FSA Rules,

“Retail Client” means a client categorised by us as
such for the purposes ot the FSA Rules,

*Rules” means articles. constitution, bye laws rules,
regulations, procedures and customs as in force
from time to tume,

‘Secanty’ shall have the meaning given 1n
Paragraph | (Securin) of Annex A (Securin
Provisions)

“Sentor Executive’® means a Morgan Stanley
employee who v 10 the posiion of Managing
Director or 15 authortsed on behalf of BMSAG
and/or MSIP to sign, execute and deliver all
documents relating to the business of the Private
Wealth Management Division of the Morgan
Stanley Companies,

‘Semwor Foreign (Non-US) Polbfical Figure”
means a senior official iy the executive lemslauve,
administrative, mibitary or judicial branches of a
loreign government (whether elected or not). a
semor official of a major foreign political party ora
semor executive of a forewn government-owned
corporation and includes any corporauon business
or other entity that has been formed by or for the
benefit of, a Sentor Foreign Politteal Frgure, within
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the meaning of the US Department of Treasury’s
Guidanee on Enhanced Scrutimy for Transacuons
That May Involve the Proceeds of Foreign Official
Corruption and as referenced wy the USA PATRIOT
Actof 2001,

“Services’ means banking, lending  general
mvestment and dealing services it any kind of
Investment, together wuith related research, advice
valuauon, custody cleanng and settlement services
as set out n the General Dealing Terms, mcluding
the specific services set out n all Modules and
Supplements included in the General Dealing Terms,
from time to time

“Serviee Provider™ shall have the meaning given in
Clause 27

“Set-off Process™ shall have the meaming given
Paragraph 22 (Gioss Securny — Assigmment to
BMSAG) of Annex A (Securniny Provistons),

*SFAA’ means the Financial Advisers Act (Cap
110) of Singapore

“SFC™  means the Secunties and  Futures
Commussion of Hong Kong,

“SF(O’ means the Secunues and Futures Ordinance
(Cap 571} of lHong Kong

“SGD ' means Singapore dollars  the lawlul
currency of Singapore,

“SMS ' means Short Message Service,

‘ Stgnature Page™ means where you and BMSAG
sigmify your agreement 1o the Custonter Agreement

*SSFA " means the Secunities and Futures Act (Cap
289) ol Singapore

‘Supplements’ means supplementary  terms
mcluded m the General Dealing Terms setting out
certain  procedural matters, as amended and
supplemented from ume Lo time,

“Systematic Internahser™ means 4 investment firm
which, on an organised, frequent and systematic
basis, deals on 1ts own account by execuning chent
arders outside a Regulated Market or a Mululateral
Trading Fauility,

‘Termunated Transactions® shall have the
meaning given m Clause 24 4,

‘Termination Amount’ shall have the meaning
given m Clause 24 §,

“Trading Account” shall have the meamng given
in Clause 32 2,

56 Version 10

“Transaction * means any transaction m respect of
an Invesiment or any other financial msirument or
product, and any loan or credit arrangements
(howsoever descnibed) entered into by us with or for
you under the Customer Agreement,

“UK™ means the Ununed Kingdom
* US” means the United Swates of America, and

“USD” means Umied Swaes Dollars, the lawful
currency of the Umted States of Amenca




Annex A

Security Provisions

This Annex to the General Terms forms part of 1s
supplemental 10 and should be read with the Customer
Agreement as one single agreement entered mnto
between you (or your principal, as appropnale) as the
chent and BMSAG acting on 1s own behalf and as
agent on behalf ot MSIP from nime to ime This Anney
1s apphlicable to all chents [f you require a further copy
of the General Terms, please contact your PWM
representative

Any capualised terms used and not defined in this
Annex shall have the meaning given m Clause 40
(Defirtions) of the General Terms

1 SECURITY
11 DEFINITIONS

"BMSAG Cash" means all cash and sums of
money from tume to time standing 1o the credut of
anvy Account mamtained tfor you with BMSAG
(including but not himited to the cash balance of
the Call Deposut & Custody Account)

"BMSAG Other Secured Assets” means cach of
the followmg (but excluding BMSAG Cash and
MSIP Cash)

(4) Each Account held at BMSAG, Smgapore
Branch (mcluding but not hmited te the Call
Deposit & Custody Account} and all
[nvestments and other assets flom tume to
tume deposited m or credited to that Account,

{b) The benefit of any Account held at BMSAG,
Singapore Branch and any rights against any
banker, custodian or other person on whose
books that Account exists, to which any
Investments and other assets are liom time to
ime credited,

{¢) All Investments and other assets in respect of
which tude has been transferred by way of
secunty to BMSAG, Simgapore Branch or to
its order,

(d) All other Investments and assets which (or
the certificates or documents of title to which)
are held by BMSAG, Singapore Branch,

(e) All of your nght, ttle and mterest i and 1o
all Investments and other assels which are
from ume to ume held by o the order for
the account of or under the control o
direction of BMSAG, Singapore Branch or
which are from time to time held by any
securities custody or clearing system (or any
depository iherefor) on behall of for the
account of or to the order of BMSAG,
Singapore Branch, and

(f) All sums of money held by BMSAG,
Singapore Branch for you, the benefit of all
Accounts held at BMSAG, Singapore Branch
n which any such money may from time to
ume be held and all your nght, utle and
mterest under any trust (arising by agreement
or otherwise) relating to that money or o
those Accounts

"Liabilities” shall have the meanming given 1n
Clause 21 2 (Defimion of Liabtiney) of the
General Terms

"MSIP Cash" means all cash and sums of money
from time to ume standing to the credit of any
Account mamtamed for you with  MSIP
(including but not lunited 1o the cash balance of
the Trading Account) or any account estabhshed
by MSIP for vour benefit with any Approved
Bank pursuant to applhcable law or regulation
and may include Chent Money
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"MSIP Other Secured Assets” means each of
the followmg (but excluding BMSAG Other
Secured Assets, BMSAG Cash and MSIP Cash)

() Each Account held at MSIP (including but
not limited 1o the Trading Account) and all
Investments and other assets from time to
tune deposited n or credited 1o that Account

{b) The benefit of any Account held at MSIP and
any nights agamst any banker, custodian or
other person on whose books that Account
exists, to which any Investments and other
assets are rom tume to time credited,

{c) All Investments and other assets in respect of
which title has been transferred by way ot
secunity to a Morgan Stanley Company or to
its order,

(d) All other [nvestments and assets which (or
the certificates or documents of title to which)
are held by a Morgan Stanley Company,

(¢) All of your nght ttle and mterest in and 1o
all Investments and other assets which are
fiom ume 1w ume held by, to the order for
the account of or under the control or
chrection of any Morgan Stanley Company or
which are from tme to time held by any
sewurities custody or clearmg system (or any
depository therefor) on behalf of lor the
account of or to the order of any Morgan
Stanley Company, and

{(f) All sums of monev held by any Morgan
Stanley Company (other than MSIP and
BMSAG) tor you, the benefit of all Accounts
in which any such money may from time to
time be held and all your right, utle and
interest under any trust {ansmg by agreement
or otherwise) relaung to that money or to
those Accounts

‘Secured Assets’ means the assets the subject of
the Securnty

FIXED CHARGE

Subject to Paragraph 2 (Cross Securih) as
continuing secunty for the payment performance
and discharge et all Labilities you hereby charge
by way of firt fined charge with full utle
guarantee or, if you are a trustee, with limited atle
guarantee free of any adverse interest whatsoever

To MSIP as nustee for the benefit of itself and
BMSAG the MSIP Other Secured Assets and
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122 To BMSAG, Smgapore Branch as trustee for the
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benefit ot BMSAG and MSIP, the BMSAG Other
Secured Assets

FIXED CHARGE OVER BMSAG CASH AND
MSIP CASH

As  contnumg  secunty  for the payment,
performance and discharge of all Liabiliies vou
hereby charge by way of first fixed charge with
full utle guarantee or, 1f you are a trustee with
linuted utle guarantee free of any adverse interest
whatsoever

To BMSAG, all your nghts utle and nterest
present and tuture, 1n and to BMSAG Cash, and

To MSIP, all your nghts, utle and mterest,
present and luture, w and W MSIP Cash

CROSS SECURITY
PRESERVATION OF SET-OFF

Nothing i Paragraph 1 {Secwrin) or this
Paragraph 2 (Cross Secunin) shall operate 1o
prejudice any nght or process of set-off
(mcluding without Iimitation any night of set-oit
under Clause 25 4 (Addional Rights - Set-off) of
the General Terms, anv mandatory wnsolvency
set-off and any analogous night of application
ncluding  any night of  apphlicaton under
Paragraph 47 (Applicanion of Chienr Money)
below (gach a Set-off Process’) which each of
BMSAG or MSIP may from time to ume enjoy or
to which 1t may from time 10 time be subject

ASSIGNMENT TQO BMSAG

As contnuing secunty for the payment and
discharge of all Liabilimes, vou hereby assign
absolutely and wath full utle guarantee to
BMSAG all your nghts ntle and interest, present
and future 10 and to the balance (1f any) of MSIP
Cash after (and subject m all respects to) the
operatien of any Set-off Process You hereby give
notice to MSIP of the assigniment contmned in
this Paragraph, and MSIP hereby acknowledges
recetpt ot such notice

ASSIGNMENT TO MSIP

As conuinuing secunty for the payment and
discharge of all Liabalities, you hereby assign
absolutely and with full utle guarantee to MSIP
all your nghts, ntle and interest. present and
future n and to the balance (1f any) of BMSAG
Cash after (and subject n all respects to) the
operation of any Set-ofl Process You hereby give
notice to BMSAG of the assymment contamed 1n
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this  Paragraph and  BMSAG
achnowledges receipt of such notice

hereby

SUPPLEMENTAL PROVISIONS RELATING TO
SECURITY

CONTINUING SECURITY

The secunty created m Paragraphs | and 2 (the
“Secunty ") will remain in full force and eflect as
continumg security until released or discharged
by us m full, and will not be affected 1n any way
by any setttement of account {(whether or not anv
Liabilities remam outstanding therealter), any
enforcement n part of the Secumty or other
matter or thing whatsoever and will be i addition
1o any other sewunity, guarantee or indemnity now
or w the future held by any of us or any other
person 1 respect of the Liabilities

ACTION AFFECTING THE SECURITY

We may at any time and without reference to you
gne up deal with vary exchange or abstam from
perfecting or enforcing any other secunty we may
at any ume hold mn respect of any Liabilities or
discharge any party thereto and realise the same
as we think fit without 1 any way atlecung or
prejudicing the Liabihties or the Secunty

FURTHER ASSURANCE

For the purpose of enforcing the Secunty 1f we
Fequest at any time or umes, you will promptly
execute and sign all transfers, assignments,
powers of altorney, further assurances or other
documents and do all other aits as may
reasonably be requited 1o realise the Secunity (or
anv of 1t) or to vest the Secured Assets (or any of
them} in ecach of BMSAG or MSIP or its nonmnes
or in a purchaser or transferee or 10 perfect or
preserve the nghts and interests ol each of
BMSAG and MSIP n respect of the Secunty or
for the exercise of any of the powers authonties
and discretions conferred on us by the Customer
Agreement and you hereby rrevocably appomt
each of BMSAG and MSIP severally as your
attomey for the purpose of securmg the
performance of the foregomg obliganons and/or
secunng any other obhgation of yours or nght of
ours under or pursuant to the Customer
Agreement You hereby authonse and request us
to subimit the Cuswomer Agreement 1w the
compantes  registry m your Jurisdiction  of
meorporation and such other junsdrction(s) we
consider necessary or desirable to perfect, protect,
enforce or reahise the Secunty (or any of 1) You
acknowledge that the contents of the Customer
Agreement may be available {or inspection by the
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public You undertake to mstruct your registered
agent or other admumstrator @ arrange for the
prompt fihng of the Customer Agreement in your
register of charges or other simular register, and to
co-operate with us in connection with such filing.
1f requested by us

PURCHASER ENTITLED TO RELY ON US

Upon any sale or 1ealisation of the Secunty the
Secured Assets or any pant thereof, a written
statement or, 1f required by law a statutory
declaration made by a duly authonsed officer of
any of BMSAG or MSIP that you are in default
and that the power of sale or realisation has
become exercisable will be conclustve evidence
in favour ol any purchaser or other person o
whom any of the Secured Assels may be
transferred upon such sale or realisation You
agree to mdemmfy us agamst any claim or
demand which may be made against us by any
such purchaser or person and any lhabihiy, loss,
cost or eapense which we or they may suffer or
meur by reason of any defect m your title to any
of the Secured Assets

NEGATIVE PLEDGE

You will not {or #f at any time you are acting as
an agent for another persen, you undertake to
provure that your principal wall not), withow our
prior written consent, at any tme grant or agree to
grant any option over sell, assign or transfer or
agree or attempt to sell aswign or transfer or
credte, agree or attempt to create, or allow (o exist
anv charge, hen or other encumbrance on or over,
any of the Secured Assets or any interest m any ol
them except for the Secuntly or as otherwise
conterplated 1 the Customer Agreement

POWER TO RETURN EQUIVALENT FUNGIBLE
ASSETS

You agree that 1t we re-transfer or re-dehiver
fungible assets 10 you these do not need to be the
identical assets onginally deposited charged or
transferred 10 us and you will accept assets of the
same class and denonmunation  or other assets
which then represent those assets (‘equivalent
assets™)

WITHDRAWALS

You may request us (m wntng and either
expressly or impheit within other Instructions
given by you) to pay or transler 1o a third party
cash and/or assets from an Account Any such
request 1s subject to our approval and the
provisions of the Secunty and the Customer
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Agreement On any such payment or transfer
betng made, the relevant cash and/or assets shall
be automatwally released from the Secunty, and
we shall be discharged from any obligation to pay,
re-deliver or re-transfer such cash and/or assets,
or equivalent assefs, to you

Making any payment or transfer of cash and/or
assets from an Account, or a series of such
payments or transfers, will not commit us to
make any other payment or transfer frem any
Account

Without prejudice to the foregomng provistions of
this Paragraph 3 7 we may m our dhiscreton

{a} Restrict the amount, currency, value or type
of cash or assets that may be pad or
transferred from any Account, and/or

{b) Refuse to approve a request for any payment
ot transfer trom any Account1f for example
the payment or transfer would sigmficantly
reduce the amount or value of the Secured
Assets

REFERENCES TO WE OR US INCLUDE
NOMINEE HOLDERS

Unless the context requues otherwise, any
reference m this Paragiaph 3 to ‘we’ or “ws”
weludes any person holding any of the Secured
Assets or mn whase name any of themn may be

registered
LAW OF PROPERTY ACT

Sections 93 (restriction of right of consolidation)
and 103 (1estriction of nght of sale} ol the UK
Law of Property Act 1925, and any similar
restrictions under the laws of other appliwable
junsdictions, will not apply to the Customer
Agpreement and/or the Secunty

NO USE OF ASSETS WITHOQUT YOUR
AUTHORISATION

You may authonse us to borrow, lend or
otherwise use tor our own purposes any Secured
Assets (other than BMSAG Cash or MSIP Cash),
cither to or lor ourselves as agent or principal or
1o or {or another person (including an Associated
Firm), by (&) piving us wrtten notice of the
description and amount of such assets, and (b)
entering 1tto 4 separate agreement with us for this
purpese Once you have given us such notice and
entered wto a separate agreement with us, any
borrowwnng, lending or other use of such
designated assets pursuant to  the separate
agreement shall constitute a transfer of ail nght,
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title and interest in and to such assets Lo us {or our
transferee) free and clear of any liens, claims,
¢harges or encumbrances or any other nterest ot
any person, and you will have a nght aganst us
tor the retum of assets of the same class and
denomnation or other assets which then represent
such assets or, 1t we are unable to redeliver such
dssels to you for any reason, 4 cash amount equal
10 the market value of such assets determined by
us by reference 1o such sources or other process
as we, acting 1 a commercially reasonable
manner may select Unless we agree otherwise,
we mdy retamn for our own account all fees,
profits and other benefiss received i connection
with any such borrowing, loan or other use and no
remuneration will be payable to you in respect of
that bonowing, lending or other use and we will
not be required to provide or procure the
transferee to provide any collateral but we may
accept collateral in whatever forms as we may
determine v our discrepon In the event of any
mconsistency  between the provisions of this
Paragraph 3 10 and the separate agreememt
referred to n (b) above, the provisions of the
separate agreement will prevarl To the extent any
Secured Assets (other than BMSAG Cash or
MSIP Cash) are borrowed, lent or otherwise used
for our own purposes under this Paragraph 3 10
and manufactured dividends are payable 10 you,
you represent and warrant to us that you are (or, 1
you are an agent, your principal 15) or will be
benefivally entitled 1o any and all manufactured
dividends received from MSIP, and that you (and
if you are an agent, your principal) (1) are not a
UK tax resident, and (11} do not carry on a trade m
the UK thiough a branch or agency You
undertake to nform us immediately 1f any aspect
of this representation becomes incorrect

ENFORCEMENT OF SECURITY
ENFORCEABILITY

On an Event of Default we may enforce all or
any pari of the Secunty, without prior notice o1
demand to vou

POWERS

[n entorcing the Securty. we may sell, pladge,
depostt or otherwise deal wath any of the Secured
Assets, freg of any merest of yours and at the
umes, in the manner and on the terms as we n
our absolute discretron think fit {without bemg
responsible o you for any loss or dummution 1n
price)
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APPLICATION OF NET PROCEEDS

The pet proceeds of any such enforcement of
Secunty will be applied towards discharge of the
Labilies Such proceeds may be apphed towards
discharge of Liabilites owed by you to BMSAG
or MSIP in such prionty as we shall determine in
our absolute discretion You will be entitled o
any balance remammg after discharge of all
Liabiltties  You remamn hable for any shorfall
and will immediately pay to BMSAG or MSIP
the balance remamng due to 1t

OTHER MEANS OF ENFORCEMENT

Il vou fail to discharge any or all of the Liabihines,
we may take any other lawful measures to oblain
discharge at any time and 1in any manner we think
fit, without thereby affecting the Securty

SUSPENSE ACCOUNT

We may, for the purpose of maximsing
recovenes m any actual or potential winding-up
dissolunen or analogous proceeding relating to
you, of pnor to the apphcation of any amounts
recened or recovered by vs in exercise of any
rnights under the Customer Agreament credit any
such amount to and require the same to be pad to
us for vrediting to, an mnterest bearing suspense
account for o long and m such manuer as we
may determine

APPROPRIATION

To the extent that any of the Secured Assets
constitutes  “financial  collateral™ and  the
Customer  Agreememt and the Liabihues
constiitute  a  security  financial  collateral
anangement (in each case as defined 1, and for
the purposes  of, the Fmancal Collateral
Arrangements (No 2) Regulations 2003 {SI 2003
No 3226) ( ‘FCA Regulations *)) we shall have
the night to apprepriate any of such financial
collaeral n or towards discharge of the
Liabilities For this purpose the value of any of
the Secured Assets so appropnated shall be the
market pnice determined by us by reference to
such sources or other process as we may select,
wcluding mdependent valuation The method of
valuation provided for m the Customer
Agreement  shall  constitute a  cemmercially
reasonable method of valuauon for the purposes
of the FCA Regulations

APPLICATION OF CLIENT MONEY

On an Event of Detault, we shall be entitled to
tnstruct the Approved Bank at which your Chent
Money (ncluding but not hinuted to MSIP Cash)

15 held to retan all or any pant thereof or, as we
may nstruct, to pay 1o us all or any part thereot
lor applcatton towards the discharge of
Liabiliies or otherwise as may be contemplated
by the Customer Agreement
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Appendix I

Order Execution Policy

MSIP will provide execution with respect 1o dealings m
Investments for PWM clients of BMSAG Hong Kong
Branch and BMSAG, Smgapore Branch MSIP has
established and implemented arrangements, ncluding
an order execution pohiey, which are destgned to allow
us 1o obtain the best possible result for your orders
{ ‘best execuhion ) You consent to the information
about our order execution policy whtch 1s set out In this
Appendix and also w receiving further information on
the Order Execution Poliwy and related documentation
via electronte communication or the Morgan Stanley
websie

PART ONE THE QUALITY OF EXECUTION

We will take all reasonable steps to obtan the best
possible 1esult when esecuting, placing or receiving
and transmutung orders on vour behall m relanion 1o
finanmal nstruments as defined by the Markets n
Financial [nstruments Directive This means that we
have m place a policy and procedures that are designed
to obtam the best possible result subject to and taking
into account any speufic lnstructions from you, the
nature of your orders and the nature of the markets and
produts concermned

We have set out 1n this Appendix information on the
execution factors whih we consider in selecting the
different venues on which we may execute your orders
(* Execution Venues™) and m the separate Execution
Venues document provided to you, have listed the
venues on which we will most 1egularly seek w
execule your orders and which we believe offer the
best prospects for aifording you best execution

While we will take all reasonable steps based on the
resources available to us to satisfy ourselves that we
have processes in place that can reasonably be eapected
10 lead to the delivery of the best possible result for our
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chients, we cannot gudraniee that we wil always be
able (o provide best execution of every order executed
on your behalf, particularly where you give us specific
Instructions as 1o all or part of your order

Our commutment (o provide you with best execution
does not mean that we owe you any fiduciary
responsibihties over and above the speaific regulatory
obhgations placed upon us or as may be otherwise
contracted between us

EXECUTING ORDERS ON YOUR BEHALF

We owe a duly of best execution when we execule
orders on your behalf and when we place an order with
or transmut an order to another entity for execution
We consider ourselves to be typically 1n receipt of an
order and acting on your behall where an execution
Instruction s given 1o us that gives nise to contractual
or agency obligations owed by us o you We believe
this to be the case where we exercise our ciseretion 1n
relaton to the execuuion of your order Unless
otherwise agreed we therefore do not consider that we
execute orders on vour behalf i, for example, the
situations where (a) you approach us for a request for
quote’ 1¢ when you contact us and ask us to provide
you with a quote for a partenlar secunty, or (D) we
negotiate with you the terims of a transaction in which
we deal with you as principal for our own account In
the above situations, whilst we will iot owe vou a duty
of best executton we will however sull be required to
acl i your best interests and also 0 manage any
conflitts of interests that we may have

SPECIFIC INSTRUCTIONS

Where you provide us with an [nstruction m relation 1o
your entire order or any particular aspect of your order
including selecting 1o execute on & particular venue we
will exewute the order m accordance with your
Instructions However please note that where you
provide us wnh a specific Insiruction this may prevent




us from following some or all of the steps m our Order
Execution Policy that are designed to obtain the best
possible result for the executton of your orders n
respect of the elements covered by those Instructions

In followmng your [nstructtons we will be deemed to
have laken all reasonable steps to provide the best
possible result 1 respect of the order or aspect ol the
order covered by your specific [nstructions Therefore,
if you require your order 1o be executed m a particular
manuer and not m accordance with our pohcy, you
must clearly state your desired method of execution
when you place your order To the extent that vow
specific Instructions are not comprehensive, we will
determune any non-specified components 1n accordance
with our Order Execution Policy

PART TWO SUMMARY QF POLICY

This policy applies 1t you are a chemt of MSIP and
BMSAG long Kong or Swgapore Branch in the
tollowing circumstances

(a) MSIP executes an order on your behalf,

(b) BMSAG Hong Kong or Singapore Branch and/or
MSIP place orders with other entiies for
execution that result trom decisions by BMSAG,
Hong Kong or Simgapore Branch to deal on your
behalf when providing the service of discretionary
investment management to you, or

(\) BMSAG [ong Kong or Singapore Branch
receives and transmuts orders on your behalf

EXECUTION FACTORS
RETAIL CLIENTS

Where MSIP executes an order for you, or BMSAG,
Hong Kong or Singapore Branch places an order for
execulion or recelves and transnuts orders on your
behalf, and you are a Retail Chent, we will determine
the best possible result for you n terms of the total
consideration of the order, representing the pnce that
the order will be executed at and all costs related o the
executton of the order, mcluding execution venue {ees,
cleartng and settlement fees and all other fees paid 10
third parties ansing from the execution of the order

Price 1s normally judged i the UK with reference to
normal market size for that imstrument Where trades
are outside of normal market size and m sizeable
volume or made on an over the counter basis, 11 15 not
generally possible to source a quote for price from
counterpdrties because a declarauon of intention o deal
could result 1n market/security price sensitivity As a
result the manager must execute therr judgment of
what 15 likely to be the best execution venue without

being able to get firm quotes but with no guarantee that
it will be s0

In the absence of speufic Instrucuons from you we
will take into conswderation all factors that aflow us to
deliver the best possible result for you n terms of wotal
consideration We mdy take mio account the following
factors with a view 10 achieving the best possible result
where they are mstrumental in delivering the best
possible result for you i terms of total cost to vou (a)
Lhquiduy of the stock, (b) speed of execution, (¢) the
stze and nature of your order, ard {d) the impacl on the
market ot your order, mcluding the time of day when
the order 15 recerved

PROFESSIONAL CLIENTS

Where MSIP executes an order for you, or BMSAG,
Hong Kong or Singapore Branch places an order for
execution or receives and transmits orders on vour
behalf, and you are a Protessional Client, subject to any
specific Instrucuions recened from you, we will
determine the best possible result for you m terms of
the total consideration of the order, representing the
price that the order wiil be executed at and all costs
related to the executon of the order wncluding
execution venue fees, clearmg and settlement fees and
all other fees pawd to third parties ansing from the
execution of the order Our approach 10 assessing price
1s set out above

We may in our absolute discretion decide in certamn
circumstances that the tollowing other faciors may be
more important 1 obtaimng the best possible result for
execution of your order {a) speed, (b) hikehhood ot
execution or settlement, {¢) size of your order, {d)
nature of your order, and (¢) any other consideration
relevant to the effivient execution of your order,
mcluding avatability of liqudity, the unpact on the
market of your order (including the ume of day when
the order 1s recened) and our operational costs This
could occcur for example where we have to (because of
msuffictent 1mmediatety  avallable liquidity on the
relevant execution venue(s) to execute your order i
full) or are structed to, work your order over a period
of nume, or where other circumstances dictate that the
best immediately available price may not be the best
possible result for you

We will determme the relative importance of each
factor usmg the followmg cnitena (a)  your
charactenstics  (including  your regulatory  client
categonsation), {b) the charactenstis and nature of
your order, including whether any specific Instructions
are given, (¢) the characteristies of the financial
mstruments that are the subject of your order and (d)
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the charactenistics of the execution venues to which
your order can be directed

EXECUTION VENUES

For each product m which we execute orders on behalf
of clients or place or transmit orders 10 other entines
for execution we have wmcluded 1 our Order Execution
Policy those venues (sources ol liquiditv) that enable us
to obtain on a consistent basts the best possible result
for the execution of your orders

We may use one or moie of the following venues types
(a) Regulated Markets, (b) Multilateral Trading
Facilities (¢) Systemauc Internahisers, {d) our own
account (e) third party 1nvestment firms andfor
atfiliates acting as a market maker or other hquidiy
providers, and/or (f) non-EU entites performng
similar functions

MSIP may execute or place an order wuh another
entity {including attiliates) for execution that results
from decisions by BMSAG, Hong Kong or Singapore
Branch to deal when providing the servie of
discretionary investment management to you  or we
may transmit your order to another broker or dealer for
execution In these circumstances MSIP will ether
determiune the ulumate eaecution venue itself on the
basis described above under Execution Factors and
wstruct the other broker or dealer accordmgly, or MSIP
will satisfy itsell that the other broker or dealer has
arrangements 1 place to enable us to comply with our
obhgation to obtam the best possible result for you

We assess which venues are likely to provide the best
possible result tor our dients on a product-by-product
basis For centamn financial instruments, there may only
be one execution venue, and n executing a trade
such circumstances we will presume that we have
obtamned the best possible result

You should note that some of your orders may be
evecuted outside a Regulated Market or a
Multdateral Trading Facihity where we belhieve we
can achieve the best possible result for exccution of
your order by doing so. By sigmng the Customer
Agreement vou confirm that (a) you consent to your
order being executed outside of 2 Regulated Market
or a Multrlateral Trading Facility where we elect to
do so and {(b) you consent for us to exercise our
discretion as to when and how unexecuted hmit
orders are published to the market

A hist of those execunon venues on which we place
sigmficant rehance in meeting our obligation to take all
reasonable steps 1o obtain the best possible result for
the execution of orders on your behalt on a consistent
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basis will be provided to you separately wn an
Execution Venues document




Appendix Il

Risk Disclosure Statements

1

RISK OF SECURITIES TRADING

The prices of secunties fluctuate somefimes
dramatically The prnice of a secunty may move
up or down, and may become valueless It 15 as
hikely that losses will be incurred rather than
profit made as a result of buying and ~elhng
securities

RISK OF TRADING FUTURES AND OPTIONS

The sk ot loss in trading futures contracts or
opiions 1s substantial In some circumstances, vou
may sustain losses i exeess of your unttal margun
funds Placmg contingent orders, such as * stop-
loss” or “stop-lunit’ ordets will not necessanly
avord loss Markel condittons may make 1t
impossible to execute such orders You may be
called upon at short notice to deposit addittonal
margin funds If the required funds are not
provided within the prescnibed time, your position
may be hquidated You will remam hable for any
resulting deficit in your account You should
therefore study and understand futures contracts
and opuons before you trade and carefully
consider whether such tiading 15 suitable n the
light of vour own financial position and
investment objecttves If you trade options you
shoutd inform yourself of exercise and expiration
procedures and your rights and obhgauons upon
exercise or expury

RISK OF TRADING GROWTH ENTERPRISE
MARKET STOCKS

Growth Enterprise Market (GEM) stocks involve
a high wvestment nsk In particular, companies
may list on GEM with neither a track record of
profitability nor any obligation to forecast future

profitabilny  GEM stocks may be very volatile
and ilhqud

You should make the decision to invest only after
due and careful constderauon The greater rsh
profile and other characteristics of GEM mean
that 1L 15 d matket more surted 1o protessional and
other sophisticated 1mvestors

Current information on GEM stocks may only be
tound on the internet webstte operated by The
Stock Exchange of Hong Kong Liumited GEM
compames are usually notl required 10 1ssue pad
announcements 1 gasetted newspapers

You should seek independent professional advice
tf you are uncertam ol o1 have not understood any
dspect of this risk disclosure slatement or the
nature and risks imvolved in trading of GEM
stocks

RISKS OF CLIENT ASSETS RECEIVED OR
HELD OUTSIDE HONG KONG

Chlient assets 1eceived or held by MSIP or
BMSAG outside llong Kong are subject 10 the
applicable laws and regulations of the relevant
overseds Jurisdiction which may be different from
the ltong Kong Secunities and Futures Ordinance
and the rules made thereunder Consequently
such chent assels nay not enjoy the same
protection as that conferred on chent assets
recerved or held i Hong Kong

RISK OF MARGIN TRADING

The risk of loss in financing a transacuon by
deposit of collateral 1s significant  You mav
sustaimn losses in excess of your cash and any
other assets deposited as collateral with a heensed
person  Market condiions may make 1
impossible 10 execule contingent orders, such as
* stop-loss™ or ‘stop-limn” orders You may be
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called upon at short notice to make additional
margin deposits or inierest payments [f the
required margin deposits or interest payments are
not made within the prescnbed wvme, vour
collateral may be hquidated without your consent
Moreover, you will remam liable for any resulting
deficit in your account and mterest charged on
your account You should therefore carefully
censider whether such a financing arrangement 1s
suitable i hight of your own hnanuial posmion
and mvestment objectives

RISK OF PROVIDING AN AUTHORITY TO
DIRECT MAIL TO THIRD PARTIES

If you provide BMSAG, Heng Kong Branch with
an authorty to direct mail to third parties it 15
unportant for you 1o promptly collect in person all
contract notes and statements of your account and
review them in detaid 1o ensure that any anomalies
or mistakes can be detected m a umely fasmon

RISK OF TRADING NASDAQ-AMEX
SECURITIES AT THE STOCK EXCHANGE OF
HONG KONG LIMITED

The secuniies under the Nasdag-Amex Pilot
Program (PP) are aimed at sophisticated investors
You should consult BMSAG, Hong Kong Branch
and become lamihansed with the PP before
trading wn the PP securities You should be aware
that the PP secunties are not regulated as a
prmary or secondary listing on the Main Board
or the Growth Enterprise Market of The Stock
Exchange of Hong Kong Limited

RISK OF PROVIDING AN AUTHORITY TO
REPLEDGE YOUR SECURITIES COLLATERAL

There 1s nsk 1f you provide BMSAG, Hong Kong
Branch or MSIP with an authonty that alfows it to
apply vour secunties or secunties collateral
pursuani to 4 secunties borrowing and lending
agreement, repledge your securities collateral for
financial  accommodation  or  deposit  your
securities collateral as collateral for the discharge
and satisfaction of its settlement obligations and
habihities

It your securities or secunties collateral are
receved or held by BMSAG Hong Kong Branch
m Hong Kong (which we do not antiupate 1o
occur unless otherwise notified to you). the above
arrangement 15 allowed only 1f you consent in
writing Moreover, unless vou are a professional
nvestor your duthornty must spectfy the period
for which 1t 15 current and be limuted to not more
than 12 months [f you are a prolessional investor,
these restrictions do not apply
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Additionally, your autherity may be deemed to be
renewed {(1e without your wntten consent) if
BMSAG, Hong Kong Branch 1ssues you a
remnder at least 14 days prior to the expiry ol the
authonity, and vou do not object to such deemed
retiewal before the expiry dale of your then
existing authonty

You are not required by any law to sign these
authonues But an authonty may be required by
BMSAG, Hong Kong Branch, for example to
facthtate margin lending to you or to allow your
securilies or securities collateral to be lent to or
deposited as collateral with thard parties BMSAG,
lHong Kong Branch should explain to you the
purposes for which one of these authonties 1s 10
be used

If you sign one of these authorities and your
securtties or securties collateral are lent to or
deposited with thurd parties those third parties
will have a lien or charge on your secuntes or
securtties  collateral  Although  MSIP 13
responsible to you for secunties or secunities
collateral lent or deposued under y our authonty, a
default by 1t could result in the loss of your
securittes or securities collateral

A cash account which does not penmit any
securines borrowing and lending 1s avinlable from
most heensed or registered persons 1f you do not
require margin facihines or do not wish your
secunties or securities collateral to be lent or
pledged, do not sign the above awhonues and
mstead. ash to open this type ol vash account
which dees not permut anv secunties borrowmng
and lending

RISKS OF DIFFERENT PERMITTED
INVESTMENTS

Unless the Account Application Form contains
restrictions and subjedt, where relevant, lo the
appropnate  Modules the type of Transaction
and/or Investment we may advise you about or
enter into wih or for you may mclude those histed
below If we have categonsed you as a Retail
Client then please also refer o the Notice of
Treatment as a Retail Client Supplement The
majority ol Transactions that we conduct on your
behalf are dependent upon fluctuations in the
financial markets outside aur control Please note
that histenical performances are not indwators of
[uture performance, the value ot your [nvestments
may go up 45 well as down and you may not get
back the ftull amount mvested Subject to the
confirmation of yow mvestment objecuives and
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tinancial mioumation as recorded m the Account
Application Form or as otherwise notified 1n
wrting to us, as the case may be, and, where
relevant 1o the appropnate Modules, the type of
Transactions andfor Investments we may advise
you abou or enter mnto with or for you may
nclude the followmg

SHARES

Shares {(and other cquity secunities) are
instruments mn the capital of a company A
shareholder will be a member of the company and
will have a variety ol rights depending on the
nights attaching 1o the shares These may include
rights to vote on some or all maiters in a general
meeting of the company and righis to receive
dividends distnbuted (1f any) by the company

The price of shares will depend upon a vanety of
factors including, 1in parucular the current and
torecast profitability of the company, general
economic conditions, corporate action and market
sentiment The price of shares may also be very
volatle (1n other words the price may fluctuate
over a relatnvely short pented of time), and
fluctuate depending upon the hquidity of the
particular share Some shares are tliquid which
means that they do not trade very frequently In
respect of such shares the price will tend to be
affected much more by transactions i those
shares than shares that are ligquid and trade
frequently There 15 a greater nisk of not being
able to sell 1lliquid shares guickly without making
a loss

In the event of an msolvency ot the company
shareholders’ claims to a return of thewr capieal
mvested in the company will be subordinated 10
the claims of other creditors There 15 therefore a
rish that you may not recover the value of your
iy estment upon the msolvency of the company

BONDS

Bonds are INSIrments acknowledging
indebtedness In other words they are mstruments
tesued by o company, government or other
borrower representing a debt due to the holder of
the bond Bonds will not confer on holders the
same rights attaching to shares A holder of bonds
will be entitled to recetve interest (referred to as
the “coupon”) on the bond, which may be at a
fixed or floating rate In addimon, the holder of
the bond 15 entnled to receive repayment of the
principal amount of the bond al mawnty of the
bond or upen an earher redemption by the
borrower
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The price of a bond will depend upon 4 vanety of
lactors includimg, n pariicular  fluctuations 1n
miterest tates and the financial condition of the
borrower In the event of the borrower facmg
financial difficalties the nsk of default wall
mcrease and the price of the bond walk fall In the
event of the msolvency of the borrower
bondholders will rank as creditors of the borrower
and will be entitled to prove 1n the nsolvency of
the borrower Bondholders will generally rank
ahead of shaicholders on a distnbunion of the
borrower’s assets

NON-READILY REALISABLE {NVESTMENTS

The market i these lnvestments 1s lemuted or
could become so, and they can be difficuli to deal
i, buy or sell and 1t can be difficult to assess their
real value

STABILISED INVESTMENTS

We or our representatives may, from time to time,
recommmend Gransactions n secunties to you, or
carry ouf such transactions on your behalf, where
the price may have been influenced by measures
taken fo stabihise 1t

You should read the explanation below carefully
This 15 designed to help you judge whether you
wish yvouw funds o be invested at all in such
secuniies and, 1f vou do, whether vou wish

{a) To be consulted before we carry out any such
transaction on your behalf, or

(b) To auwthomse us to carry out any such
transaction on your behalf without first
having to consult you

What 15 stabilisation”

Stabihisstion 15 @ pnce supporting process that
may take place 1n the context of new sues of
secunties Stabilisation enables the market price
of a secunty to be mamtamed artificially dunng
the period when a new 1ssue of securies 1s sold
to the pubhic Stabilisation may aifect not only the
price of the new 1ssue but also the price of other
securiiies relating to it

The FSA and other regulators allow stabilisation
n order to help counter the fact that when a new
1ssue comes onto the market for the first ime the
price can semetimes drop for a time before buyers
are found

We or our representalives or agents may from
ume 10 tme, recommend {ransactions i secunties
to you {where we agree to advise you), or carry
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out such transactions on your behalf, where the
price may have been wnfluenced by measures
taken to stabtlise tt, Stabilisation 15 carmed out by
a “stabithsation manager {(normally the firm
chiefly responsible lor bnnging a new 1ssue to
market) As long as the stabihsing manager
follows a stnict set of rules, he 15 enntled o buy
back secunties that were previously sold to
mvestors or allotted to mstiutions which have
devided not to keep them The effect of this may
be to keep the price at a higher level than 1t would
otherwise be duning the penod of stabilisation

The stabtlisation rules 1ssued by the FSA

(1) Lamt the period when a stabthising manager
may stabihise a new 1ssue

(2) Fix the pnee at which he mavy stabilise (in
the case of shares and warrants but not
bonds), and

{3) Require him to disclose that he may be
stabilising but not that he 1 actually domng
so The fact that a new 1ssue or a related
secunity 15 beng stabihsed should not be
taken as any indication of the levet of
mierest from investors, nor of the pnce at
which they are prepared to buy the securities

SHORT POSITIONS

This means that we may have sold on your behalf
Investments which you do not own at the time,
leaving you with an open exposure related to any
increase 1 the price of those [nvestments before
setifement  We may cover your setilement
obligations by borrowing for you the relevant
Investments provided that you have signed the
relevant Modules

UNDERWRITING

We may enter mte Transacuons for you which
commit you 1o underwntmg sub-underwnting or
stmular obligations n connecuon with a new issue,
offer for sate, nghts issue. taheover or sumilar
transaction  This  authonity extends to such
Transactions 1 which we andfer an Associated
Firm have been involved as sponsor, [(inancial
adviser underwnier tending bank or in some
other capacuy Except to the extent that
borrowutg 15 permutted under the Customer
Agreement, we shall not commut you to an
underwriting  (including  sub-underwniung  or
similar obhigation) unless we reasonably believe
that such commuitment could be met 1 full out of
the cash and Investiments 1 your Acvount [f you
wish (o specity any lurther restiichion in respect
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of a discretionary account including  any
restriction on the categones of secunues which
may be underwritien, you may do so m your
Account Applhication Form Otherwse, there are
no lumuts on the categores of seconties which
may be underwritten and no finanuial or other
hmts on the eatent of underwniting

OFF-EXCHANGE TRANSACTIONS

These transactons are not carmed out on an
exthange that 15 a Regulated Marker or
Mululateral Trading Faality for the purposes of
the rules of the FSA or an Approved Exchange or
Recognised Market Operator for the purposes of
the Securniies and Futures Act (Cap 289) of
Smgapore ("SSFA"} Theretore, these
transachions mught not be subject to certain
investor protection standards

MARGINED TRANSACTIONS

These transachions  would wmvolve you m a
contingent hability to make (urther payments to
us, for example the payment ol margin Providing
margin means that you will be lhable to make
turther vanable payments agamst the purchase
prnce of an asset which you have not pawd for m
full or against a sum which may become due from
vou (for example dehvery obhgations under a
futures comtract or option written by you) The
movement n the market price of the assets or
assets underlying those fuwres or opuons will
aftect the amount of margin you will be required
to pay Unless spectfically agreed in wnting, there
13 no hmit on the amount of anv contmgent
liability you may mncur and 1t may be greater than
your lovestment There ts no hmt on the amount
or percentage of your account which may be
mvested 10 contingent lLability transactions
Market conditions may make 1 impossible to
eaecute contingent orders such as ‘stop-foss’ or
‘stop-himit’ orders You may be cailed upon at
short notice to make additonal margin deposuts or
mterest payments [f the required margin deposits
or Interest payments are not made within the
presenbed ume vour wolateral may be hquidated
without your consent Moreover you will remain
Brable for any resuluing deficit in vour accoum and
interest charged on your account You should
therefore carefully consider whethetr such o
financing arrangement 15 switable m light of your
own tinancial position and invesument objecuives
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UNITS IN UNREGULATED COLLECTIVE
INVESTMENT SCHEMES

We may advise you on Investments relating to or
undertake Transacttons with or for you 1n, untts 1
unregulated collective investment schemes

UNITS IN REGULATED COLLECTIVE
INVESTMENT SCHEMES

We may advise you on, or undertahe Transactions
with or for you 1n, regulated collective mnvestment
schemes You agree that where pernutted by
Apphicable Regulations, we need not provide you
with a copy of any prospectus or key teatures
document

PENNY SHARES

If yvou are a Retatl Client, please be aware that
there 15 an eatra nsk of losing money when shares
ate bought m some smaller companies inctuding
Penoy Shares There » a sigmficant dafterence
between the buywng price and the selling price of
the shares If they have to be sold immediately,
you may get back much less than you pasd for
them The price may change quickly and st may
g0 down as well as up

RISKS OF INVESTING IN CERTIFICATES OF
DEPQSITS ("CDS”) OR EURO-COMMERCIAL
PAPER (*"ECP”) ISSUED BY BANKS OR
ISSUERS OTHER THAN MORGAN STANLEY
{COLLECTIVELY, THE “ISSUERS") UNDER
CD OR ECP PROGRAMS FOR WHICH
MORGAN STANLEY MAY OR MAY NOT BE
AN ARRANGER {“ARRANGER") OR DEALER
("DEALER")

INVESTMENTS IN CDS ARE NOT
PROTECTED BY THE HONG KONG DEPOSIT
PROTECTION SCHEME

If the ssuer ol any CDs under a program 15 a
bank established or authorised to carry on
busimess m Hong Kong, the deposits evidenced
by the CDs- (a4) are not "protected deposus”
under and ate not protected by, the Deposit
Protection Scheme established by the Hong Kong
Deposit Protection Board pursuant to the Deposit
Protection Scheme Ordinance (Chapter 581 of the
Laws of Hong Kong) and, (b) are not guaranieed
by the tHong Kong SAR Government’s Exchange
Fund

THE CDS OR ECPS ARE NOT COVERED BY
THE HONG KONG INVESTOR
COMPENSATION FUND

As the CDs or ECPs aie not listed a customer 1s
not vovered by the investor compensation fund
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established under the Securittes and Futures
Ordinance (Cap 371) of Hong Kong (“Investor
Compensation Fund’) if its Distnbutor or any
other wtermedtary defaults.

INVESTMENTS IN CDS ARE NOT
PROTECTED BY THE SINGAPORE DEPOSIT
PROTECTION SCHEME

If the Issuer 15 not a bank ncorporated n
Sugapore the Issuer 1s not a member under the
Deposit Insurance Scheme under the Deposit
Insurance and Policy Owners  Protection
Schemes Act 2011 of Singapore, and the CDs are
not msured deposits under that Act You will not
be entitled to any compensation under the Deposit
[nsunance Scheme 1n respect of this product

A CUSTOMER WILL RELY ON THE ISSUER'S
CREDITWORTHINESS WHEN HE/SHE BUYS
CDS OR ECPS

A customer must rely on  the Issuer’s
creditworthiness when the customer buys the CDs
or ECPs The CBs or ECPs represent the Issuer’s
general unsecured contractual obligations and are
not secured on any of the Issuer’s assets There 15
no assurance of protecuon agamst a default by the
Issuer 1n respect of 1ts payment or delivery
obligations under the CDs or ECPs A customer
may lose the entire value of ws/lis’her deposut or
mvestment 1t the [ssuer becomes msolvent or
defaults on its obhgauons under the CDs or ECPs

THE CDS OR ECPS ARE DESIGNED TO BE
HELD UNTIL MATURITY THERE IS LIMITED
SECONDARY MARKET ONLY

The CDs or ECPs are designed for customers who
intend to hold their CDs or ECPs until maturity
The CDs or ECPs have no established trading
market Therefore customers may nol be able
sell thewr CDs or ECPs at all or at prices that will
provide them with a wvield comparable to
investments that have a developed secondary
market This 15 particularly the case for CDs or
ECP» that are especially sensitive to witerest rate
currency or market nisks, are designed for specific
nvestment objectives or strategies or have been
structured 10 meet the nvesiment requirements of
limited categones of customers These types of
CDs or ECPs generailly would have a more
limited  secondary market and more  price
volanliy than convenuonal debt secunues
Hbgquidity may have a severely adverse effect on
the market value of the CDs or ECPs

In particular, m respect of CDs or ECPs
denommnated m Renminbt the PRC government’s
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mpesition of restrictions on the repatrianon of
Renintibt out of the PRC may hmut the depth of
the Rennenbi market m Hong Kong and reduce
the liqudity of such CDs or ECPs The PRC
government’s policies on eachange control and
repatriation restrictions are subject o change, and
customers’ positions may be adversely affecied If
a customer tries to sell his or her CDs or ECPs
before the matunty date, the customer may
recelve an ofter which 15 less or substantiaily less
than the ongmal amount he or she wvested This
15 because during the term of the CDs or ECPs,
the miarhet price of the CDs or ECPs may
fluctuate, compared with the umtial purchase price
of the CDs or ECPs, depending on many factors
mcludimg market interesi rate movements the
Issuer’s  financia! conduon and  results  of
operations the market s view of the [ssuer’s
credit quality and the market for simular securnities
A customer could lose pani or all of his or her
mvestment 1f the customer chooses to sell s or
her CDs or ECPs pnor to the matunty date Even
if a customer 1s able to sell lus or her CDs or
ECPs before the maturity date the customer may
nol be able to enjoy the same 1ate of return if he
or she re-1nvests in other uwvestments

A customer should carefully consider whether the
purchase of the CDs or ECPs 15 a sunable
investment 1n hght of the customer’s financial
position and investment objecuves, especally if
he or she may wish to sell the CDs or ECPs
betore matunty or may need access to the money
he or she invests before the matunity of the CDs
or ECPs A customer should be prepared to 1nvest
hes or her funds 1n the CDs or ECPs for the full
nvestment tenor

RELIANCE UPON THE INTERMEDIARIES

Except 1 very linuted circumstances that may
apply in certain CD or ECP programs, the CDs or
ECPs will be represented by a smgle Global CD
or ECP and no wndhividual besrer certificates wall
be 15sued to an individual customer with respect
to then holding of the CDs or ECPs The CDs or
ECPs may be held in the Clearing System {which
can be any of Clearsheam Luxembourg,
Euroclear, or the CMU Services) Individuat
customers canngt open a persondl account at the
Cleanng System 1t serves only institutions, which
means a bank or financial  mstitution
("Intermediary™) will hotd the CDs or ECP on
behalf of each customer n an account at the
Clearmg System either through its own account or
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through an zccount of s direct or mdirect
custodian with the Cleanng System

In such circumstances, the Issuer will pay interest
and prmcipal on the CDs or ECPs io the
Intermedtary and the customer will have to rely
on the Intermediary to ensure that payments on
the customer’s UDs or ECPs are wredited 1o the
customer s account with the Intermediary  Any
notice the Issuer gives afier the CDs or ECPs are
1ssued will alse be given to the Intermediary and
the customer will also have to rely on the
Intermediary to ensure that the Issuel’s notice
reaches himn or her Similarly, the customer will
have to rely on the Intermediary to forward any
nouces from the customer to the Issuer

THE CDS MAY HAVE FEATURES WHICH
CONTAIN PARTICULAR RISKS FOR
POTENTIAL CUSTOMERS

A wide range of CDs may be issued under the
program CDs may have features which contain
particular risks for potennal cusiomers Potential
customers  should  read carefully the nsk
disclosure for the senes of CDs they are
wteresied 1n and ensure they fully understand the
nsks mvolved Set out below 1 2 descnption of
two such commen features

CDys subject to optional redemption by the Issuer

An opilonal redemption Teature 15 Likely to limit
the market value of CDs During any period when
the Issuer may elect to redeem the CDs, the
market value of those CDs generally will not nise
substantially above the price at which they can be
redeemed This also may be true prior to any
redemption perod

The Issuer may redeem CDs which have an
optional redemption feature when s cost of
borrowing 15 lower than the mterest rate on the
CDs At those umes, a customer generally would
not be able to remnvest the redemption proceeds at
an effective mterest rate as high as the mrerest
rate on the CDs bemg redeemed and may only be
able to do so at a signifwantly lower rate
Potential customers should consider reinvestment
risk m hght of other imvesiments available at that
tune

Fixed rate CDs gr ECPy

The fixed rate CDs or ECPs carry a fixed iterest
rate which 1s paid i amears Upon maturity the
lssuer wilt pay holders of the CDs or ECPs the
principal amount of the CDs or ECPs plus any
unpaid acorued mterest The maximum returm on
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an ivestment in the CDs or ECPs 15 himted 10
these interest payments As the lined rate CDs or
ECPs are lixed wmcome securiies which aie
structured to provide customers with rewms
primartly through regular 1nerest payments
thereon, holders of the CDs o1 ECPs who do not
hold the CDs or ECPs through to matunty or who
dispose of the CDs or ECPs in the secondary
market may not realise any capital gan due to the
subsequent changes in market interest rates for
example 1f market mterest rates nse the value of
a fixed rate CD will usually fall

In particular, 1 respect of fixed rate CDs or ECP»
denonunated in Renmnbt, such CDs or ECPs will
carty @ fined mterest rate A customer s
mvestment 1 such CDs or ECPs 15 subject to
mierest rate risks The PRC government has
gradually liberalised the regulation of mterest
rales over the wvears Further Iiberaton may
increase interest rate volaulity Consequently the
trading price ot such CDs or ECPs will vary with
the fluctuations in the Renmnbe interest rates [fa
customer tries 1o dispose of s CDs or ECPs
before thewr maturity 1t may receive an olfer that
15 less than the amount 1t has invested

INVESTING IN COS OR ECPS MAY INVOLVE
EXCHANGE RATE RISK

F‘{h’f.’lgﬂ CHTTCRCY COnversion

The CDs or ECPs may be 1ssued in a currency
other than Hong Kong dotlars Where necessary
the Issuer witl convert one currency into another
4t a specfied or prevailing exchange rate
making calculations under the CD» or ECPy In
addition 1f the currency denommation of the CDs
or ECPs 15 not the customer s home currency and
the customer chooses to convert payments made
on the CDs or ECPs back te Ws or her home
currency, the amount the customer receives will
be determined bv reference to the prevailing
exchange rate between the currency i which the
CDs or ECPs are denommnated and the customer s
home currency Potential customers should note
that the prevailing exchange rate may fluctuate as
4 result of market conditions and economic
factors and that may have an adverse impact on
the financial return on the CDs or ECPs

Rennnnbi curiency rish

In respect of CDs or ECPs denomunated m
Renmunbi, customers should note that Renmintn
15 not freely convertible at present and conversion
of Renmuinbi through banks m Hong Kong is
subject to certamn restnctions In particular, the

conversion of Renminbi by an ndividual
customer through banks in Hong Kong 15 subject
to a daily linut {currently CNY20 000 per person
per day) It an individual customer mtends 1o
convert an amount ot Renmmbi from/to another
curtency  eaceeding  such  daily  lomt  the
mdividual customer should allow a sufficient
period of time to enable the conversion of the
amount of Renminbi exceeding such daily himut,
tahing into account the maximum amoumt of
Renminbi  that such dimvidual customer 1s
permutted 10 convert on esch day

All payments m respect of CDs or ECPs
denomnated in Renminbi shall be made solely by
credit to a Rennunb bank account mammtamed in
Hong Kong n accordance with apphicable laws
and regulations at a bank in Hong Kong It 15 the
customer's  responstbility 10 establish  and
mamtain such an account The [ssuer cannot be
required to make payment by any other means
(including 1n bank notes or by transier to a bank
account v the PRC or anywhere else outside
Hong Kong)

In addiion. 1f the [ssuer 15 not able to obiam
sufficient amount of Renminbt tor the purpuses of
making  payments on the CDs or ECPs
denominated in Renmunbi i a timely manner due
to exchange controls and restrictions applicable to
Renminbt  customers may not receive the tull
amount i Renminb1 upon redemption
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Appendix 111

Notice to Investors or Prospective
Investors in Third Party Mutual Funds
or Placings of Securities

1

11

NOTICE TO INVESTORS OR PROSPECTIVE
INVESTORS IN THIRD PARTY MUTUAL
FUNDS

With regards to any mutual fund that 1s not
established by us or our Assouiate Firms (a
“‘Third Party Mutual Fund™) and which s
offered or made available 10 you pursuant to the
Customer  Agreement, vyou  agree  and
acknowledge

The Offering Documents sent to vou mn refation to
a Third Party Mutual Fund and investments
therein are prepared by that Third Party Mutual
Fund and/or other third parties We have not and
will not examme or venfy any of the information
in such Offering Documents and accordingly we
make, and will make, no representation that such
Offering Documents are accurate or complete or
that any returns will be achieved Past
performance 15 not npecessanly indicative  of
future results We disclaim any hiability relaung
to such Offering Documents, mcluding any
express or implied representations or warranties
for statements or errors n, or enussions from
such  Offernng  Documenis  Opmions  and
intformation are subject to change without nouce
We do not undertake nor do we have any
responstbility to notify vou of any changes to the
Offering Documents We shall not be hable to
you for any loss you sufler as a result of your
investment in Third Party Mutoal Fund

12 The Offening Documents are confidential and are

72

for viewing solely by the addressee who 15 a

Version 10
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petson or persons designated and authornised by
us The Offenng Documents should not be
photocopied, printed or otherwise reproduced or
redistnbuted 1 whole or n part, by mail,
tacstmile, email or by any other means, to any
other person

The Offenng Documents are provided to you for
information purposes only and are not an offer {or
sohicitation of an offer) 1o buy/sell or borrow/lend
the mvestments mentioned or to participate m any
parncular radmg strategy We and our employees
may deal as principal 1, or own or act as market
maker for, secunnies or imstruments mentioned
the Offening Documents (er dernatves on them)
and may also provide or seeh to provide advice or
vestment  services mcduding  investment
banking services to the issuers of such securtites
or nstruments The securities or instruments
descnbed may not be available tor purchase or
sale 1in certain junsdictions

We are not and will not be acung as a fiduciary
for, or as an adviser 10 you m connectton with
any investment you make m a Third Party Mutual
Fund By sending you the Ofiering Documents,
we are not atlesting 1o or otherwise makmg any
representaiion regarding, your legal quabificaiion
under Applicable Regulations to mvest in the
Third  Party Mutual Fund The Offermg
Documents do not provide individually tailored
investment advice and are being provided o you
without regard to the partcular  linancial
circumstances and nvestment objectives of each
recipient The secunties or instrumems referred to
m the Offenng Documents may not be suitable
for all wmvestors You must mahe your own
vestment decisions based on your own financial
circumstances and nvestment objectives, after
evaluaing each 1ssue or strategy and after
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consuliing any tax, legal or other advisers you
believe necessary

By placing an order with us 10 invest in a Third
Party Mutual Fund we will be entuled to assume
that you have accepted and agreed 1o comply with
the terms and conditions to which you and/or
your imvestment i such Third Party Mutual Fund
may be bound including without imitation any
requirement 1imposed by the relevant Offering
Documents inciuding any surtability requirements
and ehigibility restnctions, or with any underlying
commuitment  or obhigation inherent w0 an
investment in such Third Party Mutual Fund

We may not be an agent or disinbutor for the
Third Party Mutual Fund I you decide to make
an mvestment wn the Third Party Mutual Fund. we
may nstruct 4 third party custodian (* Custodian™)
to subscribe for the mvestments on your behalf
We may provide the Custodian with customer
information  and  decumentation  required  to
endable the Custedian to make the subsenption
the Third Party Mutual Fund

A front end load or imuial charge of up 10 3%
may be added to the price of your nvestment 1n a
Third Party Mutual Fund In addition, for so long
as you reman an vestor in a Thard Party Mutual
Fund, we will recenne the ongoing annual fees
payable by that Third Party Mutual Fund to
distributors  The level of these fees will vary
according 10 each Third Party Mutual Fund and
will range from 10 basis pomts to 200 basis
pomnts of the value of your mvestment n the
Third Parly Mutua Fund

The prospect ol receiving, or the recept of the
fees descnibed above may provide us with (1)
mterests that potenually or actually conflict with
your own n respect of your investment in the
Third Party Mutual Fund and (1) an 1ncentive to
favour sales of investments of the Third Party
Mutual Fund over <ales of shares/units/interests
of other alternative mutual funds with respect to
which we do not receive such compensation, or
recewve lower levels of compensation

The Offering Docuiments may not be distnbuted
m any junsdiction where 1t 15 unlawful to do so
The mvestments descrnibed 1n the Offering
Documents may not be marketed or sold or be
available for offer or sale 1o a number of
jurisdictions where 1t 18 unlawful to do so The
trademarks and service marks m the Offering
Documents are the property of their respecttve
owners

NOTICE TO INVESTORS OR PROSPECTIVE
INVESTORS IN PLACINGS (“PLACING") BY
ONE OR MORE THIRD PARTIES NOT
RELATED TO THE MORGAN STANLEY
COMPANIES {(EACH A “VENDOR”) OF
CERTIFICATES OF DEPOSIT (“CDS"), EURO-
COMMERCIAL PAPER {(“ECP”) OR OTHER
SECURITIES ISSUED BY A BANK OR A
COMPANY {EACH A “COMPANY")
(INCLUDING BUT NOT LIMITED TO SHARES
(N THE FORM OF TIER ONE CAPITALS AND
DEBT SECURITIES) (COLLECTIVELY
“SECURITIES")

We anucipate entering inte one or more Placings
by one or more Vendors with vou that will be
governed by this Appendin 1l and a rade
confirmation to be 1ssued by us to you to i
respect of, and to confirm each successtul Placing

Eaclt Placing will be undertaken on the following
terms, and each of the representations, warranties,
acknonledgements and agreements below  deemed
to be repeated and mnade at the nme of each Placing

21

22

In connection with a Placing, veur oral agreement
to purchase Securities of a Company n such
Placing will be an absolute, binding and
ey ocable commitment not subject to any rights
of resuission for any reason whatsoever or
howsoever, whether for breach of warranty, any
event of force majeure or by reason of changes in
market condwions or pohtical events, or
otherwise Any nght to tenminate or rescnd your
commitment hereunder by operation ot law or
otherwise 15 excluded 1o the fullest extent
permutted by law

With respect to each oral agreemem described in
paragraph 2 | above, we may m our discretion
and on a best efforts basws, place an order on your
behail with the Company s underwnters or
other mitermediary for the amount of securities
requested  Such order shall be subject to the
terms of this Appendix 1l and any confirmation
or supplement hereto In placing the order, we
shall be entitled to assume that vou have accepted
and agree to comply with afl terms and conditions
to which you and/or the Secunities oflenng may
be bound as more fully descnbed n this
Appendix Il With respect to any parucular
Placing, whether before or after allocation, we
may ask you o enter into a supplement o this
Appendix I or send vou a written nouce
amending this Appendix IIT on such terms as we
see fit If required by us, you will sign the
supplement  or  provide  prompl  written
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acknowledgement of such notwe For the
avordance of doubt, such supplement or notice
shall be binding on you whether or not they have
been signed or acknow fedged by you

With respect to each order placed by us on your
behalt, we give no asswance that any order will
be accepted by the Company, 1ts underwriters the
Vendor or any other intermediary and that even 1f
such order 15 accepted no assurance Is given that
vou will be given any allocation Any order that
we pluce on your behalfl will be ennrely at your
own 1ivk

In pariwcular. you are remunded, and you
achnowledge that 1t t» your duty to ensure that
each of the 1epresentattons, warranties,
acknowledgements and agreements
("Representations™) made by you m this
Appendie 1] 15 true and accurate at the tume of
each Placing 1n hight of your own knowledge of
the «ircumstances and details i the relevant
placing document (1f any) including the
representation that you are mdependent and are
not a "connected person”" of each Placing as set
forth in paragraph 2 23 below Any breach of the
Representations may aftect your allocation 11 m
doubt you should seek independent advice before
making a subscription

We will rely upon the truth and accuracy of the
representations, wartanties  acknowledgements,
agreements covenants and confirmations made
by vou in thas Appendix 111

Except for any liability which cannot by law be
excluded, neither we, nor the Vendor nor any ot
us related bodies corporate, nor any of our or
their respective directors officers, employees or
advisers, or any of their respecive related bodies
corporate accept any responstbility in relation Lo
the Placing

We are subscribing for the Secunties entirely
upon  your  unschuted  request The
Representations made by you m this Appendix 111
shall survive delivery of any payment for the
Secunties with respect (o a Placing You further
achnowledge  and  confirm  that  the
Representations made by you in this Appendix ]
shall be repeated on each and every day when an
oral conditional contract 15 concluded between us
i respect of a Placing, on the date of the
applicable trade confirmation and on the clesing
date of such Placing You further underiake to
promptly disclose to or mform us upen your
becommng aware of any malter, event or
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circumstance which may anse or become known
to you before a contract 15 concluded between
you and us m respect of a Placmg, which
conshitutes a breach of, or 15 tnconsistent with any
ol the Representations given by you in this
Appendin 1T Where the Account 15 a pomnt
account, or where you are acling as agent for
another person all the tenms of this Appendix 1]
shall apply to all the jomt account holders jountly
and severally and to that other person

Time 1» of the essence 1n relation to the
agreement constituted by vour acceplance of the
Placing

You achnowledge that we may receive a rebate
from the Vendor orits atfiliates tor subscribing to
the Secunities on your behalf You acknowledge
that for Plactngs of bonds we may charge an
admimstrative fee of up to 25 basis ponts (bps)
for making the subscription on your behalt We
intend to pay the adnmmstrative lee recerved by
us with respect to your mvestment 10 your
Investment Representative Please refer 1o Clause
10 1 of the General Terms 1n relation to fees and
charpes

General Representations and Warranties

210 You have performed your own due dihgence n

tespect of the Company the Vendor and the
Placing, insofar as you considered 1t appropriate
and necessary for the purposes of your
mvestment i the Placing, and you have
independently  deternmned  the  suitability  and
appropnateness of an mvestment in the Securiues
i light of your investment objectives and risk
appelte, and that you have sought as necessary
associated tax, legal and accounung advice
Accordingly  vour deuision to apply for the
Securines has been made wndependently and
without any assistance or recommendation from
us You acknowledge that we are not acting as a
fiductary or an adviser to you m respect of the
Plactng and that we have not provided eny
nformation n connection with the Placing other
than to provide vou with such documents 1f any,
ds we may provide (o you in connection with the
Placing as provided to us by the Company or the
Vendor nor have we made any comment or
recommendation relaung to the Company, the
Plactng or the eapetted performance of your
mvestment i the Securities We have not
reviewed venfied or performed any analysis of
the Company, the Placing or any mformauon
contained n anv documents provided by a
Vendor or Company We discloim Lability tor
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any in{ormation contamed 1n any such documents
or any other mformation provided by any party
(inchucding  without ltmet, the Company, the
Vendor or any of their affiliates) i connection
with the Placing Although you may 1n the past
have received 1esearch materials regarding a
Company trom us vou acknowledge that such
matenials were prepared and distributed by us
acting other than m our role 1in connection with
the Placing, do not consutute part of any selling
effort in connection with the Placing and shall not.
and nor shall any other mformation supphed 1o
you by us, be construed as a recommendation to
you or any other person 1o purchase the Secunties

You wilt acquire the Secunties for the purposes
of mvestment and you have received all the
intormation  vou believe 15 necessary o
appropriate in connection with such acquisition

Where no Offenng Document or other disclosure
document has been prepared w1 connection with
the Secunities, you understand that no such
document will be provided to you and that we
have not provided, and will not be providing, you
with any other matenals regarding the Securiues
or the Company prepared by the Vendor or any
other person, and you have not requested and will
not request us to provide you with any such
informatron  although 1f the Secunties are histed
on a stock exchange, you ate able 10 obtamn or
access certam business and financial information
published by the Vendor and/on Company m
accordance with the rules and practices of such
stock exchange without undue difficulty

11 you recerved an Offering Document or other
disclosure documents by email you confirm that
vou have consented to delivery of
documents by electronic transmission

such

You acknowledge that we have not performed
any rish assessment nor have we consiudered the
suitability of the Placing m hght of your
nvestment objectnes and rnisk tolerance Morgan
Stanley has not examned or venfied any
document provided by the Company or any
member of the underwriting syndicate You have
not relied on any mnvestigation that we or any of
our affiliates or any persons acung on our or thewr
behalf may have conducted with respect o the
Securities or the Vendor or the Company and
none of such persons has made any representanion
to you express or implied, with respect 1o the
Securities or the Vendor or the Company
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You understand that (1) 1t 1s possible that, under
Umnited States tax faws the Secunties may
constitule an equity nterest 1 a passive foreign
company (“PFIC’) (within the
meaming of Section 1297(a) ot the Umited Siates
Intemal Revenue Code of 1986, as amended) n
any taxable vear (11) neither the Vendor nor we
itend to assess whether the Secunties constiute
equity interests 111 a PFIC i any taxable year or
to provide such information as may be requued
for you tw make a ‘quabfied elecung fund”
election with respect 1o the Secunities , and (1)
you are advised to consult with your own tax
advisors concerning the impaci of any legislation,
proposed or enacted that could affect the
apphication of the PFIC rules

mvestment

You will not hold us or any of our atfihates or
our respective employees responsible for any
misstatements 1n or omissions from any publicly
available mformation concerning the Company,
the Vendor. the Securities o any Offering
Document or other disclosure document 15sued by
the Vendor or any other peison, 1t any

You acknowledge and wunderstand that an
mvestment 1 the Securtties involves a high
degree of nsk and that the Secunties are
therefore, 4 speculative mvestment In particular,
you have read and understood the “nsk factors”
set oul 1 the Offering Document or other
disclosure document You have the ability to
assess the ments of and understand and bear the
economic  tisk of your nvestment n  the
Securiues, have adequate means of providing for
your current and contingent needs have no need
for hquidity with respect to vour mvestment tn
the Secunties and are able to assume such risks or
sustain a loss of your mvestment 1n the Secunties
dand you understand the nature of and terms
governing the Securities

You are able to and hereby make all purchaser’s
representations  (including  the representations
under the heading ‘Deemed representation from
each Placee”™ or equivalent) in the Olfering
Document or other disclosure document Further,
vou have read and understood the selling
Testrictions set out i the Offering Dovument or
other disclosure document and confinm that you
will comply with all the restmcuens set out
therein

You warrant Lo us that the subscription by you for
the Secuniies through us 15 lawful, and your
obligations under this Appendix I relating to the
Placing and any other documentation relating to
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the Placing to which you are a party constitute
legal, vahd and binding obligations enterceable
in accordance with therr respective terms and thas
Appendix [1I has been duly authonised, executed
and delivered by vou

You have oblamed or will obtain any consent
approval or authonsation reguired for vou to
enter nto this Appendix HI relatung to the Placing
and 1o purchase or accept delivery of the
Securtigs and that you will not directly or
ndirectly purchase or sell the Secunties eacept
under circumstances winch will be in compliance
with any Applicable Regulations  You are
eligible under such laws and regulations 10 make
such purchase o1 sale and neither we nor the
Vendors nor any party nvolved m a Placing will
mitinge any such laws as a result of your ofter to
buy or sell the Securities

Where 1t 15 proposed to ofter the Secunities to the
public { ‘Public Offer’) as well as via a pnivate
placement tranche, and wnder the Placing,
mvestors are not allowed to apply for the
Secunties {where applicable) under both the
Public Offer and the prnivate placement tranche,
you have not directly or indirectly {acting through
a2 nomuinee or an agent) apphed for Securnties
(where apphicable) (1) under both tranches but
only one or (1) made muliple applications
within or under the Public Offer tranche

You will not purchase directly or indirectly more
than 5% of the Secunties offered 1n the Placing

To the extent that the Securiies are listed or to be
listed on the Stock Exchange of llong Kong or
Smgapore or any other recognised  stock
exchange, or, where applivable under the lisung
rules of any other jurisdiction m which the
Secunues are listed or to be listed or required
under the relevant offering or other disclosure
documents, vou (and 1l you are purchasimg the
Secuntigs as a nonunee or trustee for, or 1n vour
exercise of vestment diseretion for, or with
funds or backing provided by, eor upon the
mstructions of, other persons those other persons
or those ultimate beneficial owners of the
Securnties)

Are not an ewusting shareholder (or associate
thereof) of the Compaay, and will immediately
after completion of the Placing be independent of
and not connected with {a) the Company or (b}
any ‘comnected person” (as such term are from
time to time prescribed under the histing rules of
the relevant recognised stock eachange) of the

76 Veraon 10

2232

2233

2234

2238

2236

Company or any of 1is subsidiaries ncluding but
not lumted to any director, chief executve,
substantial shareholder. (or 1n the case that the
Company 15 incorperated 1 the DPeoples
Republic of China the promoter or supervisor of
the Company), or any of thewr respective
“associates” (as such term are from tme to time
defined 1n the hsting rules of the relevant
recognmsed stock  ewchange) or (¢} the
undeiwriters lead manager or broker distributors
or their respective “connected clients” (as such
term are from ume to tme defined 1n the hsting
rules of the relevant recogmsed stock exchange),

Do not have any significant influence over the
operations and financig policy of Company or
any of its subsidianes or controlling shareholder
of the Company,

Are not an employee or past employee or a
recipient of preferential allotment of reserved
securities {(as the hsting rules of the refevant
recognised stock exchange may from time to ume
prescribed) ot any Placing. tt any or such other
persons adentified in the relevant Oftenng
Document or vther disclosure document, (223 1
to 2 23 3 above are together “Related Parties " or
as such term are from time to tume defined 1n the
lising rules of the relevant recogmsed stock
exchange),

Are pot acting in concert with (within the
meanmg of that term as from tume to time used m
or as mterpreted under (2) the Hong Kong Code
ot Takeovers and Mergers and Share
Repurchases or (b) the Singapore Code on Take-
overs and Mergers or {(¢) the corresponding rules
in any applicable jursdiction m which the
Placing 1s undertaken} suy of the Related Parties.

Are not a nommee of any of the Related Partics
and

(a) have not directly or indirectly, offered or sold
and you will not directly or mndirectly offer or
sell any Securities to the Related Parties excepln
crreumstances which will be in compliance with
any apphcable laws, and regulations 1n force 1n
any country or junsdiction which the Plaung 15
undertaken, or (b} are not accustomed to taking
mstructions from any Related Party 1n relation to
the acquisition, disposdl, voung or any other
disposiaion of the Secunties by you or on your
behalf or otherwise held by yow nominee, or {¢)
where you are a Related Party or in the case of (b).
you have received the necessary permission or
exemption from the relevant Stock Eachange or
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regulatory authoriies and have made or will
make the necessary reporting and will comply
with the conditions 1n such permssion or
exempuon {where applicable)

In relation to the rnsks associated with the
Secunties

Y ou understand that the Secunues may not have
been pgranied an nvestment grade by an
accredited intemational mvestment rating agency
and even 1f such nvestment grade ratings are to
be granted there 1s no assurance that that the
ratings will remain in eftect tor any given pertod
or that the ratings will not be revised by the rating
agencies n the luture. f n thewr judgment
circumstances so wdrrant

You will assume the toreign exchange/currency
risks, where applicable associated with the
Placing,

You acknowledge that you will be exposed to the
country rnshs (including the social, economic and
political conditions. changes m import or export
controls foreign currency controls, duties, levies,
taxes and changes i the legal svstem) of the
yunisdiction which the Company, the guarantor or
the collateral provider of the Securities, 1f any as
the case may be, 15 focated,

You achnowledge that the Secunties are or are
hkely to be subject to the credu nsh of the
Company the guarantor or the collateral provider
of the Secunties as the case may be,

You acknowledge that your recourse to the
Companv, the guarantor or the collateral provider
may only be limited to the guarantee/collateral
provided under the Securities, and

In relanon to debt secunties you acknowledge
that unless the Securiues’ wnns and conditions
expressly provide lor a mechanism tor conversion
and/or exchange, the Secunities may only be
redeemed by the Company they may not be
converttble into  or exchangeable for the
underfymg securities of the Company and are
subject to the selling and transfer restnictions as
stated m the terms and condions of the
Securities

In connectron with a Placing of the Securtties
registered for olfering to the public in the US

{a) You are not a restricted person holding a
beneficial interest  the Issuer, or you quahify
for a general exempuon under the Natronal

228
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228

Association ol Secunties Dealers {* NASD 7}
Rule 2790 (the “Rale™),

(b} Where vou are a restricted person you do not
have any beneficial interests in the Securities
exceeding in the aggregate 10% In the event
that your future beneficial interest tn the
Securities exceeds 10% you will reduce such
benefictal mierest to an aggregate below 10%,

(¢} You are not a beneficial owner, and

{d) If you are a US tax subject, you confirm that
you have signed Form W9

In connection with a Placing (other than m
respect of Securiies registered for offening to the
pubhc m the US) the Securities have not been
and will not be registered under the United Siates
Securities Act of 1933, as amended (the
“Secunties Act”), or under the secunties laws of
any state of the Unmited States and that the
Securities are bemng offered and sold outside the
US to non-US Persons {including professional
and msttunional investors i Hong Kong and
accredited and imstitutional v estors i Singapore)
i reliance on Regulation S (* Regulation 87)
under the Secuntuies Act The Secunties may not
be offered sold, delnered, tenouiced or
transferred directly or mdirectly 1n or mto the
US or 10 or for the account or benefit of, any US
Persons eacept 1 accordance with an apphicable
exemption from the registration requirements of
the Secunties At Accordingly you represent,
agree and acknowledge that you are or at the time
the Securihies are subscibed for or purchased will
be, the benefical owner of the Secunities and are
not a US Person (as defined i Regulanon S) and
are located outside the US (within the meaning of
Regulation S) If you received the Offenng
Document or other offenng documents by emad

you confirm that the email delivery address was
not located in the US

If the Securnities are bemyg offered i Hong Kong
vou acknowledge that you are a professional
wvestor It the Secunues are bemnyg offered in
Singapore you acknowledge that you are an
accredited of tnstitutional v estor

You are aware of your obligations under market
abuse and nsider laws and regulations and vour
disclosure obligations in  the junsdictions
apphcable to your participanon i the Placing,
and you confirm that you have complied with all
such applicable laws and regulations You
acknowledge and agree that we are under no
obligation to advise you m relavon o any
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applicable laws or regulations, or to mahe any
filhngs or give any noulications on your behalf

Additronal  Representations  and  Warranties  for
Securimies listed on Tawan Stock Exchange or Gre
Tai Securttres Market

229

230

78

To the extent that the Securiues (imcluding
without limitation, (a} Tawwan Depositary
Recepts representing shares ot a Company
incorporated outside Taiwan whose shares or
securities are listed on another non Taiwan stock
exchange, (b) the shares of a Company
mcorporated outside Taiwan whose shares are not
listed on any non Taiwan stock exchange and (c)
the shares of a Company mncorporated in Taiwan
(each such Company, an ‘ Issuer’), (collectively,
“Taiwanese Securities )) are hsted or to be
listed on the Taiwan Stock Exchange or Gre Tar
Secunities Market you warrant that (1) you are
not a director, supervisor manager or shareholder
holding more than ten percent (10%) of the shares
of the Company or a nominee of any such person
{or five percent (3%) of the shares of the
Companv where the Company qualifies as a
"high technology company"), (1) you are not an
ofteror lead broker or distributor or deposuary of
the Secunties (1) you do not hold such
Secunties as nomunee for any corpoerate entily or
individual, and that you are not accustomed or
under an obligation whether formal or informal to
act n accordance with the direcuons instructions
or wishes of any corporate entity or individual 1in
respect of such Secunties that you may have
subscribed for and/or purchased m connection
with the offening and (1v) you are not directly or
mdirectly funded or backed by any of the persons
specified 1n {1) above

Wiuth respect spectfically to the (1) imual public
offering (' IPOs ) of the Securiies (including
without hmitauon Tamwanese Secuniues) to be
listed on the Taiwan Stock Exchange or the Gre
Tar Securities Market or {n) the nghts issues of
shares of an Issuer ('Raghts Issues') or
secondary public offermg of the Tanwan
Depositary Recewpts { TDR SPOs ™), for which
various securiues lirms act as the underwnting
syndicate (the ‘Underwnters’} you hereby
represent and warrant that neither you nor, where
you are a corporation, any of your sharcholders
nor any of the beneficial owners of the capital
stock 1ssued by vou, tall within one of the
categories of persons under Articles 36 and 43-1
of the Taiwan Secunties Association Rules
Governing Underwnting and Resale of Secunties
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by Secunities Firms ¢ Underwriting Rules’ ) who
are prohibited from participating i the [POs
Rights Issues or TDR SPQs, as set out n Annex
B to this Appendix 1]

Non-liability and other provistons

231 We do not accept any hability to any person

(including yoursell) n relation to the Placing We
merely act as your agent m this transaction We
are not part of any syndiwate for the Placing nor
do we have any other role 1n the offer of the
Securiies You represent and undertake that you
have not already and will not n the future
separately (directly or indirectly) apply for any
Securities i the Placing

232 If required (or 1f the Company or the Vendor

requests us to} we will provide yvour full details to
them, noting that our application m respect of the
Placing, 1s made by us purely as your agent

233 You will be responsible for all habilwes and

obhiganons 1n relation to the applwation for
Secunties, any consequential allocation of
Secunittes 1o us and any subsequent matters 1n
relation thereto and you will hold us harmless 1in
relatton to all such habilines costs and
oblgations ncurred or suffered by us (if any)
Accordingly, unul full settlement of any
Secunttes placed to vou, we may block the
removal of any funds or secunuies or other
investments from your Account(s), in order that
we may be assured of sufficient resources to
effect any such setilement Any eatension of
financial accommodauon by us to you n relation
to payment for the Secunties shall be documented
under and governed by separate terms to be
signed between us

234 You {and your personal representatives) will fully

mdemnify us, our agents and delegates our
affiliates, our affiliates’ agents and delegates and
anv of our or therr emplovees officers or
directors (each an ‘Indemnified Person ™)
against all claims, costs expenses (including
legal fees) damages liabilities and losses which
any Indemnified Person may sufler or wmcur
directly or ndirectly as a result of, or m
connection with, or ansing out of this Appendix
Il or m the performance of the powers or duties
of any such Indemnified Person ot in connection
with any claim  acton, proceeding or
mvestigation ansing out of or i connection with
this Appendia Il or any transactions under it
(including all costs of enforcement)




235 This indemmity will not extend 1o any
Indemmfied Person 1o the extent that such costs,
expenses, damages, habihities and losses 1esult
primarily from the bad faith wiltul defaukt (raud.
neghgence of, or breach by, that Indemmfied
Person of the FSMA, the FSA Rules, the SSFA,
the SFAA or the SFO (as the case may be)
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Annex B

List of persons prohibited from
participating 1n the Placing of
Taiwanese Securities under Articles 36
and 43-1 of the Underwnting Rules

1 An equuty-method imvestee of the [ssuer,

2 Anmvestor that has equity-methed investments i
the Issuer,

3 A company whose chatrrman or general manager 1»
the same person as the chairman or general
manager of the Issuer or 1s the spouse thereol or
15 a relative thereof within the second degree of
kinslup,

4 A foundation that has received one-thud or maore
ot s pard-1n endowment fiom the I[ssuer

5 The Issuer's directors, supervisors  generdl
manager, vice general  manager(s), assistant
general managers or any officer serving drectly
under the general manager

6 The spouse of a director, a supervisor or the
general manager of the Issuer,

7 A relative within the second degree of kinship of a
director, a supervisor, or the general manager of
the Issuer,

8 A director supervisor or employee of any of the
Underwriters, a spouse thereot or a relatnve
thereof within the second degree of kinshap

9  An employee of the [ssuer

10 A director, supervisor of managerial officer {or a
spouse, son or daughter thereof) of a company that
has underwnung business dealings with any of the
Underw nters,
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1

12

13

14

15

A finanvial  holding company to which an
Underwriter iself belongs or another subsidiary of
such a financial holding company howeser this
restriction does not apply 10 a securities investment
trust fund offered by a secunties mvestment trust
company belenging to such a finanaal holding
company,

A director supervisor, or managertal officer {or a
spouse »om, or daughter thereof) of a financial
holding company to which an Underwriter atself
belongs, or of another subsidiary of such a
financial holdg company,

The deposttary of Taiwan Depositary Receipts a
director,  supervisor  managenal  officer  or
employee (o1 a spouse son or deughter thereof) of
4 depoaitary of Tarwan Depositary Receipts,

A de lacto related party of the [swuer or any of the
Underwriters,

A party listed m any of the preceding
subparagraphs that uses the name of another party
to participate in the subscription (1e a de faclo
related party that engages i any of the acts set out
under Article 2 of the Taiwan Secunties and
Exchange Act Enforcement Rules as last amended
on January 8, 2008 and as amended from time 1o
ume)



Appendix IV

Notice to Investors or Prospective
Investors in Hong Kong Initial Public
Offerings

This Notice 15 10 remind you of the rules applying to
tnvestors participatng in imnial public ottermgs hsted
on The Stock Exchange of Hong Kong Limited { ‘Hong
Kong IPOs”) from time to time

Each time you partcipate through a Morgan Stanley
Company m an offer of sharey by a company
(“Company”) in connection with ts listing or
proposed listing on The Stock Exchange of Hong Kong
Limited, you will be deemed to have made the
contirmauions set out below Please therefore consider
carefully whether the confirmations are applicable to
vou upon each occasion that you are considermng
purchasing shares 1 any Hong Kong IPO

Please note that your confinnations will vary according
to whether you aie participating in the mternational
placing tianche or the public subscription tranche in
any Hong kong PO

if you partictpate in the international placing tranche of
a Hong Kong TPO, the following confirmations will
apply

By accepting an allocation m the intemational placing
of shares n the Company, you will be deemed to have
made the lollowing confirmations 1 respect of
yourself{ves) and on behalf of any client accounts to
which you allocate shares

(A) RESTRICTIONS ON PARTICIPATION BY
RETAIL INVESTORS IN HONG KONG

You confinn that you are a professional mvestor
as defined under the SFO

(B) RESTRICTIONS ON PARTICIPATION BY
CONNECTED PERSONS

Y ou confirm that you are 1ot a person who s
any way connected with

()  (Where the Hong Kong IPO mnvolves a listing on
the Main Board of The Stock Exchange of Hong
Kong Limited) a promoter director supervisor,
chief executive or substantial shareholder of the
Company or any of 1ts subsicharies or an associate
(as defined in the Rules Governing the Listing of
Securrties on The Stock Exchange of Hong Kong
Limuted) of any of the toregong, or

(on  (Where the Hong Kong [PO mvolves a histing on
the Growth Enterprise Market of The Stock
Exchange of liong Kong Lumited) a promoter
director, chief executive, substantial shareholder
or management shareholder of the Company or
any of ns subsidianes or an associate (as defined
in the Rules Goveming the Listing of Securities
on the Growth Enterpnise Market of The Stock
Exchange of Hong Kong Limted) of any of the
foregoing

{C) RESTRICTIONS ON PARTICIPATION IN BOTH
THE PLACING TRANCHE AND THE
SUBSCRIPTION TRANCHE

You confirm that you have been reminded by us
that no application for shares 1n the subsciption
tranche will be made for your benefit or by
anyone applying as vour agent or by any other
pemson

You further understand that

{1 A corporation and 1ts controlhng shareholder may
be considered one and the same and cannot
submt separate applicatiens i both the placmg
and subscription tranches, and
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An application will be automancally deemed to
be made for the benefiL of a person where the
application 15 made by an unlisted company
which does not carry on dany business other than
dealing mn shares and mn respect ol which the
person his/her spouse and/or histher children
under 18 vears old control(s) or tsfare entitled 1o
control

(a) More than 50% of the 1ssued share capual or
the voting power, or

(b) The composition of the board of directors

If you participate 1n the public subscripuion tranche of a
Hong Kong IPO, the followmg confirmations wall
apply

By placing an order with us to apply for a subscription
of the shares n the Company in the llong Kong public
subscription tranche you will be deemed 10 have made
the following confirmations 1 respect of yourself{ves)
and on behalf of any account(s) which you place orders

(A)

(B)

(U]

{n

82

RESTRICTIONS ON MULTIPLE
APPLICATIONS IN THE HONG KONG PUBLIC
SUBSCRIPTION TRANCHE

You confirm that you have not submitted and will
not submt  directly or indirectly, multiple
applicauons for your benefit or apply for your
benefit for more than 50% (where the Hong Kong
IPO nvolves a listing on the Main Board of The
Stock Exchange of Hong Kong Limuted) or 100%
{where the Hong Kong [PO mvolves a listing on
the Growth Enwerprise Market of The Stock
Exachange of Htong Kong Limied) ot the shares
offered in the Hong Kong public subscription
tranche

RESTRICTIONS ON PARTICIPATION IN BOTH
THE PLACING TRANCHE AND THE
SUBSCRIPTION TRANCHE

Y ou confirm that no apphcatton for shares in the
placing tranche has been made or will be made
tor your benefit or by anyone applving as vour
agent or by any other person

Y ou further understand that

A corporation and its controlling shareholder may
be considered one and the same and cannot
submit separate applications in both the placing
and subscnipuion tranches or mulliple applications
m the subscription tranche, and

An applicauon will be automatically deemed to
be made for the benefit of a person where the
dpplication 15 made by an unhsted company

Versien 10

(€]

n

(1

which does not carry on any busimness other than
dealing 1 shares and m respect of which the
peison, his/her spouse andfor his/her children
under I8 years old control(s) or 1s/are entitled to
control

(a) More than 50% of 1he 1ssued share caputal or
the voting power or

{b) The composition of the board of directors

RESTRICTIONS ON PARTICIPATION BY
CONNECTED PERSONS

You confirm that vou are not a person who 15 1n
any way connected with

{Where the Hong Kong IPO invelves a hsting on
the Man Board of The Stock Exchange of long
Kong Limited) a promoter, director, supervisor,
chief executive or substantial shareholder of the
Company or any of its subsidiaries or an associate
(as defined in the Rules Governing the Listing of
Secunties on The Stock Exchange of Hong Kong
Limited) of any of the foregoing, or

{ Where the llong Kong IPO involves a hsting on
the Growth Enterprise Market of The Stock
Exchange of Hong Kong Limited} a promoter,
director, chief executive, substantial sharcholder
or management shareholder of the Company or
any of uts subsidianes or an associate (as defined
in the Rules Govermmng the Listing of Secunues
on the Growth Enterprise Market ot The Stock
Exchange of Hong Kong Limited) of any of the
foregowng




Appendix V

Supplemental Provisions relating to
Electronic Communications and
Communication via SMS

1

11

12

13

CONSENT TO RECEIVE DOCUMENTS BY
ELECTRONIC DELIVERY

You may by your express consent m the Account
Application  Form elect to  receive certan
specified  documents  mcluding  Offering
Documents, portfolio  statements  for  your
Accounts {*‘Account Statements”), Transaction
confirmations, and margin calls (together, “Email
Documents ) by electromce dehiveny If you so
elect, the following erms witl apply

You understand that Email Documents will be
made availlable w you erther through a file
attached to an electrome mail message sent 1o the
e-mail  address provided 1n the Account
Application Form. or over an mtermet web site

You understand that you may incur costs such as
on-lme time 1 accessmg documenis  You
understand that Adobe Acrobat Reader software
will be required to wiew, search and print
doruments  You acknowledge that you have
Adobe Acrobat Reader or have a computer
system capable of downloading and running
Adobe Acrobat Reader whieh will be made
avallable free of charge

You understand that you may revoke vour
consent to 1eceive the Emad Documents by
electronic mait at any time by contacting your
PWM Investment Representative at BMSAG,
Hong Kong Branch or BMSAG, Smgapore
Branch You understand that any revocation of
this request will not umply that any previous
delivery of the Email Documents to you through

14

electromc delivery was not good and effective
delivery If the Emanl Document 1s an Offering
Document you understand that any revocation of
this consent will be on an “all or none ” basts so0
that 1t you revoke this consent, the revocation
will apply to all future financizl products and
mstruments until you have signed a new consent

You understand that vou may request delivery of
a hard copy of any Emal Document by
contacting your PWM Investment Representative
and that a request for deliverv ot a hard copy of
an Email Document will not
revoration of this consent

Lonstitute 4

You acknowledge and agree that (1) you have
regular and frequent access 1o your electrome
mail (i1} you will not rely on us to prompt yvou to
check your electronic mad (1) vou accept that
preof of electronic mail transmission by us (o
your e-mail address will be sutficient proof of
delivery (1v) we are entitled to assume that the e-
matl address provided wn the Account Apphcation
Form 1 vald, and (v) you will ntorm us
promptly in wnting of any changes to your e-mail
address

METHOD OF TRANSMISSION OF ACCOUNT
STATEMENTS AND TRANSACTION
CONFIRMATIONS

Your Account Statements and Transaction
confirmations will continue to be sent 1o you by
post or facsumile 1f you elect in the Account
Application Form to receive these documents by

electronic defivery
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REQUEST FOR ACCESS TO ACCOUNT
STATEMENTS AND TRANSACTION
CONFIRMATIONS ON CLIENTLINK, AND
SUPPRESSION OF PAPER DELIVERY OF
ACCOUNT STATEMENTS AND TRANSACTION
CONFIRMATIONS

It you wish to view the Account Statements and
Transactton confirmanons on our Chentink
website and, 1f additionally you wish to suppress
paper delivery (including delivery by post or
facsinmle) of Account Statements and Transaction
confirmations. please refer to your PWM
Investment Representative for detals {including
the applicable on-ine wviewmg terms and
conditions)

[f the Account Swtemenis and Transaction
conlirmations are made avalable on  our
Chienitltith webstte  you will be noufied of the
avatlability of such documents through an
electronic mail message sent to the e-mail address
provided m the Account Application Form which
will disclose the location of the intermet website
where the document can be found, or contain an
imbedded hyperlink, wiich will take vou directly
to the document or both

CONSENT TO RECEIVE MARGIN CALLS
THROUGH ELECTRONIC MAIL

You acknowledge that by vour express consent
in the Account Application Form 1o receive
margin calls and any margin related informatron
by electronic mail, the tollowing terms will apply

You understand that any and all margim calls
made by, and any margin related mformation
trom, any Morgan Stanley Company with respect
to your maigin trading, OTC denvatives stock
lending, repo trading and other trading activities
where margin 15 required 1n each case pursuant o
the Cusiomer Agreement {(including the General
Dealing  Terms, Lending Module, Foregn
Exchange Transactuions Module  Exchange
Traded Denvatives Module, the International
Swaps & Denvatives Assocation (ISDA} Master
Agreement (including the Schedule  Credit
Support  Annex and any sSupplements or
amendments thereto), the Overseas Securities
Lenders Agreement (OSLA) The Bond Market
Assoviation (TBMA) / Intemational Secunties
Market Associaion (ISMA) Global Master
Repurchase  Agieement and  any  other
documentation you may enter inte with a Morgan
Stanley Company) will be communicated to you
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through electronic mail sent (o the e-mail address
provided m the Account Application Form

You understand that wntten margin calls will
only be communicated 10 you through electronic
mail You will not receive margm calls by post
facsimile transmussion  telex or any other
electiromc transmussion (other than electionwe
mail) Where pracucable yvou may also recetve
oral communications from your PWM nvestment
representative at BMSAG, Hong Kong Branch or
BMSAG, Singapote Branch relating to margin
calls for certam types of trading

CONSENT TO RECEIVE INFORMATION BY
SMS

You acknowledge by your express consent in the
Account Apphication Form or election i writing
to recetve information by SMS, that the following
terms will apply

When an SMS 15 sent to you, the sender will be
shown as “mrgnsinly”, but the name of your
Investment Representative who sent vou the SMS
will be prefixed to the SMS OQur SMS 100l 15 a
one-way communication service. whith only
allows SMS 10 be sent to you and does not allow
you to respond 1o the SMS, except where you
would like to elect to stop receving any further
SMS from us (please see paragraph 6 below)
Accordingly you will not be allowed to use SMS
0 place any [nstructions ancluding but not
limuted to [nstructions for the purchase or sale of
any [nvestment for fund ransfers or 1o effect any
Transaction

Please note that certain junsdictions hmit the
numbers of characters in an SMS s0 there may be
mstances where multiple SMS need o be sent 1o
you or where SMS are automatically truncated
and may appedr incomplete

OPTING OUT OF RECEIVING SMS

We Tully understand that you may at seme point
prefer not 1o receive any further SMS from us 1f
vou would like to revoke your consent for vs to
communicate with and send mformation to you
vid SMS please subrmt an email request to rets-
ops@morganstanley com Be sure to include your
mobile device phone number(s) in the request

CONTENT OF SMS

The types of mfermanon which we may send to
you by SMS may mclude but are not limed to.
the followmng (1) recap of trades which have been
executed pursuant to your [Instructions {in
addition to other means of sending you trade
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confirmations) (1) market updates and news
flash, and {11} price quotes on varous financial
Inslruments

RISKS OF RECEIVING SMS AND
DISCLAIMERS

WE RETAIN COPIES OF MESSAGES AND MONITOR
THEM

We reserve the nght to the extent pernutied by
Apphcable Regulations, to
communications through SMS and store such
messages m a manner and at a locauon as we
determune i our discretion to comply with our
record-keeping obligations

monitor

SMS IS NOT AN QFFICIAL COMMUNICATION

All Transaction recap market updates or other
information which we provide to you through
SMS 15 for vour information purposes only and
does not constitute an official communication
from us

INFORMATION MAY NOT BE SECURE WHEN
TRANSMITTED BY SMS

We make no representation or warranty that SMS
wiil be confidential SMS may be mtercepled or
accessed by unauthortsed or unintended parties
may not arrive at the intended recipient, or may
not arrve m the form transmited

SMS MAY BE DELAYED, AND INFORMATION iN SMS
MAY BE NOT BE UP TO DATE AND MAY NOT BE
UPDATED

You agree and achnowledge that transmisston of
SMS may be at any ume adversely atfected by
problems with mobile phone networks, force
majeure events ncluding, without lumitation
mterference to the network coverage We do not
accept responsibihity for or guarantee SMS
messages 10 be accurate umely secure, error or
virus-free You further agree and acknowledge
that all information provided through SMS 1s
given only as of the date of dispatch and we have
not undertaken and will not undertake, any duty
to update the information or otherwise advise you
of changes in our epmion or i the research or
information we make available to vou

SMS3 SHOULD NOT BE CONFUSED WITH A
RESEARCH REPORT

SMS does not consuitute a research report even if
1t refers o a research report or an analyst repon
Any views expressed 1n the SMS are those of the
author alone and may differ from others within
the Morgan Stanley Companies includig those

86
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of Morgan Stanley's Research Depariment Past
perfermance 15 not  ndicative ol future
perfermance or future rewms For additional
Morgan Stanley disclaimers and  disclosures,
please see https //secure ms com

SMS IS NOT INTENDED TO SERVE AS AN OFFER OR
SOLICITATION

An SMS s not an offer (or solicitation of an ofier)
to buy or sell any Investment that may be
mentioned

THIRD PARTY DATA

The content 1 the SMS may be obtained from a
vanety of third panty content providers and may
be subject to change We disclaim any and all
liabihity for the content of the SMS including
without lmutatton any express or mplied
representations or warranties as to the accuracy of
the content provided and any errors contained in,
or gnussions from, such content We shall not be
liable for any loss or lubihty suffered by you
resulung  from the communicanon of any
informaton to you by SMS or your use or
reliance 1n any way on the content of such SMS

SMS DELIVERY OF INFORMATION

By accepling the receipt of an SMS. you conlfirin
that you are authored w0 do so and that
acceptance ol an SMS and receipt of information
0 this manner would not be in breach of your
interndl policies and procedures, as applicable
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Appendix VI

Notice to Chents of BMSAG, Hong Kong
Branch

This notice 183 ntended to mform you of certan
prescnibed disclosures required to be given w0 you
pursuant 1o the banking laws of Hong Kong n respect of
deposits made by vou 2s a customer of Bank Morgan
Stanley AG ("BMSAG")

This notice 18 distributed 1 Hong Kong by BMSAG
Hong Kong Branch, which 1s authorised by the Hong
Kong Monetary Authority as an authonsed mstitution as
defined under 1the Banking Ordinance as amended.
(Cap 153) of the laws of Hong Kong (the "Banking
Ordinance™)

Bank accounts will only be opened wuh BMSAG
Singapore Branch only and deposits will be aceepted by
and held with BMSAG Singapoie Branch only

BMSAG s mcorporated in Switzertand and has us
registered office and principal place of business at
Bahnhofstrasse 92 8021 Zurich, Switzerland The pad
up caputal and reserves of BMSAG amount to
approximately HKD [,876 000,000 as at 30 June 2011

BMSAG, acting through 1ts Hong Kong Branch (but not
its Singapore Branch) 15 an authonsed institution as
defined under the Bankimg Ordinance  Accordingly
where bank accounts are opened and deposits are
accepted by and held with BMSAG, Singapore Branch
BMSAG, Smgapore Branch will not be subject to the
supervision of the Hong Kong Monetary Authonity
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Lending Module

This Module supplements and forms part of the
Customer Agreement enfered mto between you and us
from ume to ume if you requre a further copy of the
General Terms please contact your PWM Investment
Representanve

1 Credit Facility
11 PROVISION OF CREDIT

We may in our discretion, be prepared to make
credit avatlable to you on an uncommutted basis
(unless otherwise ugreed) on the terms set out in the
Customer Agreement The aggregate amount of
credit from tme 1o ime extended to you is referred
to 1n this Module as the "Credit Faciity”

12 CREDIT FACILITY APPLICATION AND CREDIT
FACILITY NOTIFICATION

In order to obtamn a new Credit Facility or to
increase the credit limit under an existmg Credit
Facility, you will need to make an application to us
m wriing using a Credit Facility Appheation We
will 1ssue a Credit Facihty Notificatton m response
to each Credit Facility Application which will set
oul whether or not we accept the Credit Facility
Application, together with any other terms and
conditions (including applicable credet himuts as
provided in paragruph 1 6} applicable to the relevant
Credit Facility The Credit Fauihity 15 governed by
and subject to the terms of the General Terms, this
Module each Credit Facility Apphication submutted
by you, each Credit Facility Notfication ssued by
us, and each Loan Confirmation, and all such
dotuments shall be subject to, and lorm a part of, the
Customer Agreement [t you have entered nto a
Letter of Designation and the Cross Guarantee
Module you acknowledge and agree that each
Pnncipal specified in the Letter of Designation may
apply for a single Credit Facluy for all Principals
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specified m the Leuer of Designation (logether, the
"Group") You achnow ledge and agree that you will
be subject o the single Credit Facilny, and each
member of the Group mav mahe a drawdown under
the single Credut Fauility under this Module

SECURITY

Where we provide you with a Credit Faailuy, we
will retamn custody of the assets in your Account as
security, pursuant to the provisions set out m Annex
I (Secirary Provotons) of the General Terms In
such circumstances you hereby irrevocably authonse
us 1o take possession of the assets lorthwith 1o give
instructions for the registranion of the assets i our
name or on our nstructions, and to exercise our
rtghts under the Customer Agreement

PURPOSE OF THE CREDIT FACILITY

You hereby represent and warrant to us that the
amount drawn down under the Credn Facility will
not be used 1 any way, directly or indirectly for

any purpose winch 1s unlawful under any appheable
law

REPRESENTATION AND WARRANTY

If you are not an ndividual, you hereby represent
and warrant to us that you have the necessary power
and authonity to enter into thts Module and each
Loan Confinmation and the performance by you of
your obligations described 1 this Module and each
Loan Confirmauon will not violate your constitution
or any other applicable rules 1egulations or hicences
to which vou are subject

AMOUNT OF CREDIT AVAILABLE

We may at our discretion bt the amount of credit
available under the Credn Faciluy at any ume
Within any smgle credt himit granted under the
Credit Facthty we may assign one or more
individual limits for spectfic purposes

Version 10|
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RIGHT OF REVIEW

We reserve the nght at any time to review any
uncommutted facility granted to you and to reduce or
termunate any or ail of such facilities forthwith
without giving any reason, and upon giving notice
thereof to you, any or all of such faciliies may be
cancelled, provided that such cancellation shall be
without prejudice 10 the respecuve nghis and
l1abilities under or in connection with any Credut
Facility drawn or banker s guarantee 1ssued or FX
Transacuion or Exchange Traded Denvauves or
other Transaction entered mto on or before such
termination No I'X Transaction or Exchange Traded
Dervative or other Transaction shall be entered into
after such termination, provided that at any time
thereafter we shall be entitled, at vur sole discretion
and without notice to vou and you hereby
wrevocably authorse us at any time whether on the
date of termination or at any time before the value
date of each outstanding FX Transaction o
Exchange Traded Denivative or other Transaction, to
close out, on your behalf at your sole nisk and on
such terms as we may deem fut alt or any FX
Transaction or Exchange Traded Denvative or other
Transaction then outstanding 1 accordance with the
Customer Agreement You will promptly provide
financial statements o other documentation as we
request tor the purposes of our review ol the Credit
Facihty

RIGHT OF TRANSFER

We reserve the right at any ume to transfer all or any
part of our nights, benefits and obligations under any
uncommutted facility to any Associated Furm without
notice o you and without requinng your consent or
approval to such transler {(notwithstanding the
provisions of Clause 332 (Novanon 1o our
Assoctated Frems) of the General Dealing Terms
relating to a delnerv substitution notice) Account
Statements provided to you from time to nme in
accordance with the Customer Agreement shall
specify the relevant lender mm relaton to any
uncommutted faclity or, as the case may be the
Associated Firm (o which any of our rights benefits
and obligations under the uncommtted faciluy have
been transtemred

CONDITIONS PRECEDENT

Each drawdown of the Credit Fauuldy shall be
subject to the following

n (1f you are a corporate clhient) our receipt of
cerified copies of  your up-to-date
constitutional documents and resolutions or
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necessary mandates relatmg 1o the approval
and entry imto documents required by us,

(n) Satisfaction  of  our  mternal  credit

requirements,

() the provision of collateral or other credit
support and the satisfaction ol such perfection
of security requirements as we require

(v) our receipt of satisfactory documentation
regarding additional security or guarantec
arrangements

{v) each of the representauions and warranties
given by vou 1n the Customer Agreement
bemg true and accurate and

v} no Event of Default or event that with the
giving of nottee or the lapse of time or both
would constitute an Event ol Default having
occurred or continuing or being anticipated

Anv applicatton to drawdown the Credit Facifiry
may at any time be declined at our absolute
diseretion without giving any reason

JOINT LIABILITY

[t your Account 15 held by more than one person we
may release or discharge any one of the holders of
the Account from any habihity under this Module or
may take any composition from or make any other
arrangement or vanation with any one or more of
the holders of the Account without thereby releasing
or discharging any other Account holder(s), or
otherwise prejudicing or affecting our nghts or
temedies against any other Account holdei{s) All of
your obhgattons to us under this Module shall be
Jomt and several Any reference to you shall mean
any one of you Each of vou confirm and agree that
any notice or other communication sent to the
address facsimile number or e-mail given in the
Account Appheation Form or last notified 1n writing
to us shall be deemed as eftective notiee to all of
you

LIABILITY FOR DRAWDOWN OF CREDIT
FACILITY BY THIRD PARTIES

If you have entered wto a Letter of Designation and
the Cross Guarantee Module you acknowledge and
agree that you will be hable for the Liabihes
meurred by each Principal specitied mx the Letter of
Designation, including but not limited 1t a
drawdown by any Prncipal of a Credit Facihty
under this Module
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Nature of the Credit Facility

Upon our approval of the Credit Facility, vou may,
within applicable credit limi(s) (as provided m
paragraph | 6), draw on the Credit Facility m any
one of the following ways

OVERDRAFT

An overdraft facihty will be made avarlable 1o vou,
meluding (without Iimnatton) for the purposes of
financing the purchase ol an Investment, asset or
currency from or through us, or otherwise
Whenever you enter mto a Transaction to purchase
an Investment, asset or currency from or through us
which 1s to be retained by us in safe custody and it
you have insufficient funds in your Account to pay
the purchase price for such Investment asset or
currency on the due settlement date, then the
settlement of the purchase using our own funds will
(to the extent of those funds used) be treated as a
drawdown of the Credit Facility Interest on any
overdrait will accrue and be payable as set out m
paragraph 3 unless otherwise agreed The overdraft
will be repayable wn full 'mmedualely on demand by
us at any hime

TERM LOANS

We may at your request and n our discretion be
prepared to make credit avalable to you. on an
uncommitted basis (unless otherwise ageed), for
such term as we may approve You may request a
term loan by giving at least two business days'
notice to us specifymg the loan amount, drawdown
date, currency, interest penod and matunty date We
will promptly noufy you 1if we agree to make the
drawing requested by you and 1ssue a Loan
Confirmation for a term loan setung out the loan
amount drawdown date currency, 1nterest rate, day
count fraction, repayment date(s) and maturity date
as approved by us Drawings under a term toan may
only be made in the approved currency as set oul
the Loan Confirmation unless we agree otherwise
For the avoidance of doubt, any term loan shall be
without prejuchice to the uncomnutted nature of the
Credit Facihty and we shall have no obligation 10
continue to extend any term loan for the duration of
the loan and may termmate any tlerm loan and
demand repayment at any tme wm our absolute
discretion A charge may be imposed on you 1n the
event you request terrmnation of a term loan or pre-
payment of any or all part of the term loan before 11y
maturity date
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For so long as the Credit Facility 1s available and
subject to our agreement, you may enter into
transactions wih us under the Foreign Exchange
Transactions Module Exchange Traded Derivatives
Transactions Module or any other Transaction
(mcluding OIC denvauve transactions under an
ISDA masier Agreement) So long as any such
Transactions  are  outstanding, your contingent
hability (as we determine m our sole ciscretion from
tme to tume) under each such Transaction shall be
treated as a drawdow n of the Credit Facility

Interest
INTEREST ON OVERDRAFT

Unless otherwise agreed nterest accrues daily on
the outstanding debut balance of the overdratt and s
pavable monthly mn arrear The rate ol 1nterest
payable will be based on our cost of funding and «
spread 1n each case depending on the currency of
the debit balance and determmned by us an our
discretion

DEFAULT INTEREST

If any amount s not paid when due and repayable,
we shall be enutled 10 charge you detault interest at
a rate equal to 2% above the interest rate applicable
to the outstanding debit balance Irom time to time
ot the unpaid amount

Repayment of Credit Facility
NOTICE TO REPAY

You may at any time prepay the whole or part of the
Credit Tacilty (including, without Limutanon, by
prepaving any drawing under the Credn Facility or
by paymg us the seitlement amount of any asset or
currency purchased through us), subject to payment
of all break funding costs and prepayment charges
deternuned by us We may, by wnitten notice to you
at any tume, require you to repay the Credu Facility
immediately upon demand or on such other day as
we specily For the avoidance of doubl, we may
require the repayment of any part of the Credit
Facihty  {(including without  [imuation, the
repayment of any drawing under the Credu Faciliyy
or the payment of the setllement amount of any asset
or currency purchased through us) without requining
the repayment of any other part of the Credit Facility

AMOUNT, TIME AND MANNER OF REPAYMENT

When giving you a notice or promptly after receipt
of your notice we will notify vou of the total
amount due at the time such notice 15 given or
received (being the principal sum to be repaid
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together with accrued nterest up to and including
the business day on which repayment 15 due) You
must pay that total amount 1o us {or on our
mstructions) on or betore that business day Interest
will continue to accrue on the prinaipal sum to be
repaid until the date of repayment and will be such
ameunt as we notfy to you Unless othenvise agreed
all amounts payable by you under the Credit Facihity
will be debued from the Call Account on the due
date

FAILURE TO MEET REPAYMENT OBLIGATIONS

If you fail to repay any amount drawn under the
Credit Faciity on any due date or followmg a
demand for repayvment from us this will constulute an
Event of Default and we will be ennitled 1o exercise
our nghts set out in the Customer Apgreement

APPLICATION OF RECEIPTS

All meome and capual recespts sale proceeds and
other cash accruing on or ansing wn respect of items
1 your Account and other cash sums recetved by us
or (to the extent remitted to us) by an affihate for
your account in the same currency as the amounts
owing under the Credit Faubty will be
automatically apphed m immediate repayment (to
the extent ot the cash amount 1eceived) of the Credut
Facility

Increased costs
It

any change tn applicable law or regulation or n 1ts
mterpretabon by  any  governmental  authonty
responstble for the admunistration ol that law or
regulation subjects us to any tax of any kind
whatseever 1n relation to transactions covered by this
Module or changes the basis of taxation ot payments
to us of prncipal or interest payable on the Credit
Factlity (except changes n the rate of tax based on
or measured by our net income) or

we incur or suffer a reduction n the rate of return
from the Credn Facility or on our overall capital an
addinonal or increased cost or a reduction ot any
amount due and payable under this Module, to the
extent that any such reduction or cost s attnbutable
to our provision of the Credit Facility or perlormung
our obligauons under thus Module or

there 1s 1mposed on us directly or mdirectly any
other condiion aftecting this Module or the cost of
depostts obtained by us i the inter-bank market, and
the result of any of the above 1s to mcrease the cost
to us of making or maintaining the Credu Facility by
an amount which we deem o be matenal,
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then you will pay us on our demand the additional
amount or aimounts Necessary (o compensate us for
that additional cost but compensation will not be
payable to the extent that, in our reasonable opinion,
the interest rate then apphcable to the Credit
Facihly has been adjusted to account for that
mcreased Lost

Accounts with Morgan Stanley & Co
LLC

If you hold an Account with Morgan Stanley & Co
LLC then in addition to paragraphs | 1o 5 above the
following provisions wall apply

APPLICABLE REGULATIONS

All Transactions relating to such Account are
subject to Applicable Regulations of all applicable
federal, state and self-regulatory  authorities
mcluding but not hmued o the Secunties and
Exchange Commussion, all relevant securities and
commodity exchanges the Mumcipal Securities
Rulemaking Board, the National Association of
Securines Deaters the Board of Governors of the
Federal Reserve System and the constitution rules
and customs of the exchange or market (and s
cleannghouse, 1t any) where executed

SHORT AND LONG SALES

It1s understood and agreed that whenever you place
with us any sell order for a short aceount, you will
designate 1t as such and you hereby authonse us to
mark such order as bemng short’ and when placing
with us anv sell order tor a long account, you will
designate 1t as such and hereby authorise us 1o mark
such order as being "long' Any sell order which vou
designate as bewng for a long account as referred to
above 15 for secunues then owned by you and f
such securities are not then deliverable by us from
any account of yours, the placing of such an order
comstitutes a representanion by you that it s
impracticable for you then 10 deliver such secunties
to us but that you will dehver them as soon as it 15
possible to do se, without undue mwonvenmence or
expenise to us

REPRESENTATIONS AND WARRANTIES

You hereby represent and warrant as of the date you
enter nto this Module which representantons and
warranties will be deemed repeated on each date on
which a Transaction or contract 13 effected for your
drcount that

You are of legal age and are not an employee of any
exchange, or of any corporation of wiich any
exchange owns a majority of the capital stock, or of
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a member of any exchange, or ot a member firm or
member corporation registered on any exchange or
of a bauk, trust company msurance company or of
any corporation firm of mdividual engaged in the
busmess ot dealing either as broker or as principal,
n securities, bills of exchange, acceptances or other
forms of commercial paper, and

You are not an affiliate (as defined m Rule 144(a)(1})
under the Secuninies Act of 1933) of the issuer of any
secunties held m your account and undertahe to
mlorm us of any changes thereof

ACKNOWLEDGEMENT

You hereby acknowledge that vou have received and
agree to be bound by our Credu Charge and Margin
Information  disclosure  statement  which 1o
incorporated into this Module by refeience Debit
balances of your accounts will be charged with
nterest 0 accordance with the methods desenbed 1n
that statement, and with such other charges as we
mdy impose to cover our facilities and extra services
Any nterest charged on debit balances which 15 not
paid at the close of an uterest period will be added
to the opeming balance lor the next interest period

Taxes
PAYMENTS TO BE MADE GROSS

Unless otherwise agreed. all sums payable by you
under this Module shall be paid free and clear of,
and without withholding or deduction for any taxes
of whatsoever nature imposed, levied, collecled,
withheld or assessed by any authonty having power
10 tax, unless the withholding or deduction of such
taxes or duties ts required by law In that event,
unless otherwise agreed vou shall pay any
additional amounts as shall 1esult 1n the net amounts
receivable by wus (after tabhing account ol that
withholding or deductien) being equal to an amount
as would have been recenved by us had these taxes
not been required to be withheld or deducted

LIMITATIONS OF LIABILITY

Without hmitation, we do not accept hability for any
adverse tax wmpheatons of providing the Credit
Facility whatsoever

YOUR RESPONSIBILITIES

You are fully responsible for payment of all other
taxes due and for mahing all related claims for
exemption from withholding taxes or otherwise, for
filmg all tax returns and for providing relevant taxa
authonties with all necessary informanion m relaton
1o the Credit Facihity
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We will use all reasonable endeavours to forward to
you any tax documents which we recenve relating to
vou or the Credut Facility

Margin
UNDERTAKING TO PAY MARGIN

In respect of any Transaction under which you may
mcur a hability to us (including a drawdown of the
Credil Faalny under this Module), you wall provide
to us the margm that we require calculated n
whatever manner Jds we may determune and payable
n whatever forim as we i each case deternune
our absolute discretion

HOLDING OF MARGIN

Subject to the Chient Money Rules of the FSA or the
Smgapoie Secunties and Futures (Licensing and
Conduct of Business) Regulations (as the case may
be), we will hold all margin 1n the form ol cash
deposited with us (other than on terms that 1t shalt
become our absolute property) on trust for the
following benefictanes n the followmg order of
prionty

(a) for ourselves to the extent ot all sums due or
which muay become due o any of us or
payable by us on your behalf under or
pursuamt to this Module (and where sums are
due to more than one of us 1n an aggregate
amount greater than the aggregate amount of
the meney held, that money will be allocated
between all of us as the relevant Morgan
Stanley Company holding that  money
determines) and

(b) for you to the extent of any surplus which
remains following payment ol all those sumis
due from you to us under this Module

We may withdraw any money held as margin 1o pay
o any broker, clearing house, eachange or other
party all margins, premums and any other amounts
on lutures and options comtracts demanded or due
from us n respect of our clients and for any other
purposes allowed under the rules of the FSA or the
Singapore Securities and Futures (Licensing and
Conduct of Busmess) Regulanons (as the case may
be)

INCOME

Pending re-transfer o1 re-delivery to you ol asswets
deposited by you as margin, we will credit any
income recerved on those assets, net of any taves
payable by us on that income (whether by
withholding or otherwise) to one of your Accounts
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FAILURE TO MEET MARGIN CALLS

if you fall to meet any margin calls when due, such
fatture will constitute an Event of Default and we
will be entitled to eaercise our rights set out in the
Customer Agreement

COMBINED MARGLIN CALLS

We may 1ssue combined margin calls i respect of (1)
Transactions under the Customer Agreement
(ncluding a drawdown of the Credit Facility under
this Module) and () other transactions or
agreements entered mto between you and us

notwithstanding  any provision of any such
transaction or agreement to the contrary Margin will

be due for payment by the time and date specified in
the margin call notice, and may requtre pavment bv
close of bustness on the same day
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Cross Guarantee Module

This Module supplements and forms pan of the
Customer Agreement entered mto between you and us
from tine to ume If you reguire a further copy of the
General Terms, please contact your PWM [nvestment
Representative

1 Definitions
In this Module

"Guarantor” means each person who agrees to be a
Guarantor in respect of one or more Pnincipals for
the purposes ot this Module

"Guarantor Customer Agreement” means the
Customer Agreement, wcluding the General
Dealing Terms theremm and each Module and
Supplement entered into by the Guarantor with
Bank Morgan Stanley AG ("BMSAG") on its own
behall and on behalt of each other Morgan Stanley
Company in relation 1o the services offered and to
be otfered by the Morgan Stanley Compumes and
all additional documents executed by Guarantor
connettion with such Customer Agreement and all
other services ollered and accepted by the
Guarantor and all transactions and agreements
entered into and obligations exising now or
hereafter between the Guarantor and all Morgan
Stanley Companies, m each case as amended,
restated and supplemented including for the
avoldance of doubt all [SDA Master Agreements
(as amended restated and supplemented from time
to ume and together with any Schedules. Annexes
and Exhibits thereto and Confirmations thereunder)
entered into between the Guarantor and the Morgan
Stanley Compames specified theremn

"Letter of Designation” means a letter signed by a
Guarantor specifying  the Prinapal(s) for the
purposes ot this Module

"Pool of Liabihties and Obligations” means each
and every habtlity and obligation (whether present
or tuture, actual or conuingent) of the Principal
under the terms of {A) all transactions entered 1010
by the Principal and all products or mnvestmen
wsteuments w1 which the Prineipal has mvested
pursuant to (1) the Principal Customer Agreement
(including the General Dealing Terms theren and
each Module and Supplement relating thereto from
time o time), (u) any of the evisting customer
documents from time to ume {including the Special
Terms applving 10 Forward Foreign Exchange
Transactions, the Special Terms applving to
Exchange-traded Denvanves Transactions, Special
Terms applymng to Denvative Products and
Commodity-Limked Products  Issued by Thard
Parties  Special Terms applving o Hedge Funds
and Spewal Terms applymg to Margin), (111} the
ISDA Master Agreement and related Credit Support
Anngx. (1v) the Global Master Repurchase
Agreement (v) the Overseas Secunities Lender's
Agreement, and (vn) the Taiwan Stock Lending
Agreement, each as applicable to the exient that the
Principal has entered imto such  contractual
arrangements, and (B) any other transaction or
agreement or otherwise, which has been entered
inte between the Pnncipal and anv one or more of
the Morgan Stanley Compames

"Prncipal” means each person specified as a
Principdl in a Letter of Designation for the purposes
of this Module

"Puneipal Customer Agreement" means, in
respect of each Principal the Customer Agreement
wcluding the Genetal Dealing Terms therein and
each Module and Supplement entered mto by the
Puncipal with BMSAG on 1ts own behalf and on
behalf of each other Morgan Stanley Company m
relation o services offered or to be offered by the
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Morgan Stanley Compamies {the "Principal
Relationshuip™)  and  all  additonal  documents
executed by the Principal in connection with the
Principal Relationship and all other services offered
and accepted by the Pnncipal and all transactions
and agreements entered and obligation existing
now or hereafier, between the Principal and all
Morgan Stanley Companies 1 each case, as
amended, restated and supplemented mcludimg for
the avoidance of doubt all [SDA  Master
Agreements  (as  amended resiated  and
supplemented from ume to time and together with
any Schedules, Annexes and Exhibits thereto and
Confirmanons thereunder) entered nto between the
Prncipal and the Morgan Stanley Compantes
spectfied therein

Guarantee and Indemnity
GUARANTEE AND INDEMNITY

For good and valuable consideration, Guarantor
irevocably and unconditionally

(a) guarantees to each Morgan Stanley Company
punctual performance of all of Principal's
obligations under or pursuant to the Pool of
Liabilities and Obligations granted pursuant to
the Principal Customer Agreement,

{b) undertakes with each Morgan Stanley
Company that, whenever Principal does not
pdy any amount when due under or n
connection with the Pool of Liabthiues and
Obligations granted pursuant to the Principal
Customer  Agreement, Guarantor  shall
mmmediately on demand pay that amount as 1f
1t was the principal obligor, and

{¢) mdemntfies each Morgan Stanley Company
immediately on demand agamst any cost, loss
or labiluy suffered by that Morgan Swnley
Company 1f any cobligaton gusranteed bv 1t
{or anything which would have begen an
obligation if not unenforceable, nvald or
illegal) 1 or becomes unenforceable wvalid
or illegal The amount of the cost, loss or
liability shall be equal to the amount which
that Morgan Stanley Company  would
otherwise have been enutled 10 recover

CONTINUING GUARANTEE

This Module 15 a contmuwing guarantee and will
extend to the ulumate balance of sums payable by
Principal under the Principal Customer Agreement,
regardless ot any ntermediate  payment  or
discharge 11 whole or i part
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23 REINSTATEMENT

If any paymemt to or any discharge given by a
Morgan Stanley Company (whether mn respect of
the obligations of Principal or any secunty lor those
obligations or otherwise) 1s avowded or reduced tor
any reason (ncludmg, without lunitation, as a result
ol nsolvency, breach of fiduciary or statutory
duties or any stmilar event)

(a) the lability of Guarantor shall contnue as 1f
the payment discharge. avoidance or
reduction had not occurred, and

{b) each Morgan Stanley Company shall be
entitled to recos er the value or amount of that
security or payment from Guarantor, as if the
payment, discharge mvoidance or reduction
had not occurred

WAIVER OF DEFENCES

The obligations of Guarantor under this Clause 2
will not be affected by any act, omission matter or
thing which, but for this Clause 2 4, would reduce,
release or prejudice any ol its obligations under this
Clause 2 (whether or not known to 1 or any Morgan
Stanley Company) including without limnation

(1) any tume waner or consenl granted o or
composiion with, Pnncipal or other person

(b) the release of Pimcipal or any other person
under the terms of any compesition or
arrangement,

(¢} the taking variation, compronuse, exchange
renewal or release of, or refusal or neglect to
perfect eaecute, take up or enforce any nights
aganst, or security over assets of, Pnneipal or
any other person or any non-presentatton or
non-observance of any formahiy or other
requirement m respect of any strument or
any failure to realise the full value ol any
secunty,

(d} any ncapauty or lack or insufficiency of
power, authonty or legal personahty of or
dissolution or change 1in the members or status
of Principal or any other person,

() any amendment (however fundamental) or
replacement of the Pnncipal Customer
Agreement or any other document or security,

(D any unenforceability illegality or invalidity of
any obhgatton of any person under the
Prncipal Customer Agreement or any other
document or securnty

(g) any mselvency or stmilar proceedings, or
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(h)

the Prnincipal Customer Agreement not bemng
executed by or binding upon Principal

IMMEDIATE RECOURSE

Guarantor waives any night it may have of first
requiring any Morgan Stanley Company (or any
trustee or agent on its behalf) to proceed against or
enforce any other nghts or security or claim
payment from any person before (Jaiming from
Guarantor under this Clause 2 This waiver applies
irrespecttve of any law or any provision of the
Guarantor Customer Agreement or the Principal
Customer Agreement to the contrary

APPROPRIATIONS

Untit atl amounts which may be or become payable
by Prncipal under or wmm connection with the
Principal  Customer  Agreement  have  been
irevocably paid 1 full, each Morgan Stanley
Company (or any trustee or agent on its behalf} may

(a) refrain from applymg or enforcing any other
moneys, secunty or nghts held or recerved by
that Morgan Stanley Company (or any trustee
or agenl on 1ts behalf) 1n respect of those
amounts, or apply and enforce the same in
such manner and order as 1t sees {it (whether
agamst those amounts or otherwise) and
Guarantor shafl not be entitled to the benefit
of the same, and

{(b) held m an interest-bearing suspense account
any moneys recerved from Guarantor or on
account of Guarantor's hability under this
Clause 2

DEFERRAL OF GUARANTOR'S RIGHTS

Unul all amounts winch may be or become payable
by Pnnuipal under or m connection with the
Prnincipal  Customer Agreement have been
wrevocably paid m  full and unless BMSAG
otherwise directs Guarantor will not exercise or
otherwise enyoy the benefit of any nght which
may have by reason of us performance of us
obligations under or pursuant to this Module

{a) to be mdemmfied by Principal,

to caim any contnibution from any other
guarantor ot or provider of secunity for
Principal's obligations under the Pnncipal
Customer Agreement, and/or

(¢) 1o take the benefit {in whole or n part and
whether by way of subrogation or otherwise)
ot any nghts of any Morgan Stanley Company
under the Principal Customer Agreement or of
any other guarantee ot security taken pursuant
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o, oF n connectton with, the Prncipal
Customer Agreement by any Morgan Stanley
Company

It Guarantor shall receive any benefit, payment or
distribution in relation to any such right st shail hold
that benefit payment or distnbution (or so much of
1t as may be necessary to enable all amounts wlach
may be or become payable to the Morgan Stanley
Companies by Principal under or in connection with
the Prin¢tpal Customer Agreement to be paid mn full)
on (rust for the Morgan Stanley Companies, and
shall promptly pay or transfer the same as BMSAG
may direct for application 1n accordance with the
Guaranter Customer Agreement {as supplemented
by this Module)

ADDITIONAL SECURITY

This Module 15 1n addition to and 1s not m any way
prejudiced by any other guarantee or sguunty now
or subsequenly held by any Morgan Stanley
Company

SUSPENSE ACCOUNTS

For the puipose of enabling the Morgan Stanley
Companies to maxtmse their recoveries 1 any
actual or potenual insobvency, any amount recenived
or recovered by the Morgan Stanley Companies
from the Guarantor under this Module may be
placed m an interest beanng suspense account That
amount may be kept there {with any interest earned
bemng credited to that account) unless and until
BMSAG 1s satisfied that it has irrevocably recerved
or recovered all sums payable to it and the Morgan
Stanlev Compames under or in connection with this
Module or otherwise and that 1t 1s not obliged to
pdy any sums {o the Principal and/or the Guarantor

Representations and Warranties

Guarantor represents and warrants 1o each Morgan
Stanley Company that

(a) 1t has had the opportunity to seek 1its own
ndependent  financial, legal, wnsk, taa
accounting and other commercial advice m
relaton to this Module and 1t has thereafter
mdependently deuded to enter mto  this
Module and thereby guarantee the obligations
of Principal as provided heremn,

(b) no undue influence or pressure of any kind has
been placed upon it to enter mto this Module

{¢) no assurance or promise or guarantee has been
given to 1t by any Morgan Swanley Company
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as to the hkelthood of this Module ever being
acted upon,

(d) it 15 capable of understanding the rnisks
associated with entering nio thts Module, 1t
understands those misks, 1t 18 capable of
assurming those risks and does assume those
risks by signing this Module,

{¢) no consents, approvals by or authorisations of
any other third person or govemment or other
authonty, or filing with any governmental or
other authonty, or any other action. is required
1o authorise this Modede,

() the signing and performance of this Module
by 1t does not confhict with or constitute g
breach or default of any low or regulation by
which 1t 1s bound, or ol any agreement entered
mto or binding upon 1t,

{g) 1t has the requisite power and authorty to
enter nto and perform 1ts obliganons under
this Module and

(h} this Module constitutes binding obligations on
it 1 accordance with ity terms

Miscellaneous
LIABILITIES

Withowt prejudice to the generality of the Guarantor
Customer Agreement, tor the purpose of the
Guarantor Customer Agreement

(a) the labilities of Guarantor under or pursuant
to this Module shall constitute "Liabilities”,
and

(b) each of Guarantor and Pnncipal shall be
deemed an affiliate of the other

DISCLOSURE OF INFORMATION

The Guarantor consents to the disclosure of any
information relating to it (including personal data)
its Accounts, transactions entered 1nto or to be
entered mto for s Accounts, any loan credi,
trading or other facihty which any Morgan Stanley
Company may extend to 1t and any assets held on
11s behalf to the Principal
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Foreign Exchange
Transactions Module

This Module supplements and forms part of the
Customer Agreement entered nto between you and us
from time to time If vou require a further copy of the
General Terms please contact vour PWM Investment
Representative

11

12

13

Entering mto Foreign Exchange
Contracts
APPLICATION

We may from time 0 time enter mto contracts
with you for the forward purchases or sales of one
currency for another (including non-deliverable
forwards) in accordance with the terms of the
Customer Agreement and this Module {each such
contract an "FX Transaction") provided that you
have entered mnto the Lending Module apphed for.
and been granted, a Credit Facility thereunder

We will not enter mto currency opuions with vou
under this Module

PLACING OF INSTRUCTIONS

Any Instructions relating 1o any FX Transaction
shall be given 1n accordance with Clause 39
(Plucing of Instrucnions) of the General Terms

CONFIRMATION

Each FX Transaction will be confirmed by a
written confirmation 1ssued by us 10 you Each
confirmation will be conclusive proof (absent
manifest error) of the terms of the FX Transaction
referred to therem unless objected 10 0 wrting
by you or unless a corrected confirmation 1s sent
to you 1n either case within five business days of
executtng the FX Transaction in questton Any
defined term used m the confirmation and not
defined theremn or m s Module will have the
meaning given to it n the 1998 FX and Currency
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Option Defimuions published by the [ntemational
Swaps and Denvatives Association Ine, the
Emerging Markets Traders Association and The
Foreign Exchange Commuttee (as amended or
supplemented from ume to tme} Each FX
Transaction will be governed by the Customer
Agreement (including this Module and the
Lending Module) and the wnitten confirmation In
the event ol inconsistency between this Module
other provisions of the Customer Agreement and
any confirmation, the terms of this Module shall
prevail over the other provisions of the Customer
Agreement, and the terms of this Module and the
Customer Agreement shall prevail over the terms
of that confirmation

Settlement
DATE

All payments to be made under an FX Transaction
will be made on the date(s) specified mn the
confirmation of that FX Transaction or, 1if any
such date 15 not a busmess day (being a day on
which we and commercial banks 1n New York
Singapore, Hong Kong and the country of ongin
of any relevant currency dare open for business)
on the next business day afier tahing mto account
the provisions relating to nettimg set out below
and i the Customer Agreement

NETTING AND NET CASH SETTLEMENT

All FA Transactions under which one party (the
first party) s due on a particular date to pay to the
other pany (the second party) an amount m a
specified currency, and all FX Transactions under
which the first party 18 due to recerve on that date
an amount w the same currency will (unless
otherwise agreed by the parties in wriung
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relaton to speafic FX  Transactions) be
aggregated and shall constitute a single FX
Transaction (a * Netted Contract”), under which
we andvor you, as the case may be, will be obliged
to pay m each of the relevant currencies only the
net amounts (1f any) that result from petting each
of the amounts due o be paid and recerved 1n the
same curtency under those FX Transactions,
provided that the above will not alfect the
obligations of you and/or us lo pay any other
amount due under that Netted Coniract which 1s
not to be netted 1 the above manner

All amounts m a particular currency that are due
n the aggregate, on any day trom one party o the
other, as the case may be after taking mto
account paragraph 221 above, will be netted
agamst each other and only the net amount of
that currency resulting trom that netting wilt be
payable by either you or us. as the case may be

CURRENCY AND MANNER OF PAYMENT

All payments will be made m the agreed currency
of payment by wire transfer of mmmediately
available funds to the bank account designated by
the party recerving payment If vou do not
designate a4 bank account for this purpose all
paymenis pavable to vou shall be credited 1o the
Call Deposit Account or the MSIP Cash Account
at our discretion, and all payments payable by you
shall be debited from the Call Deposit Account or
the MSIP Cash Account at our discretion I an
FX Transaction s a non-deliverable forward (a
“Non-Deliverable Transaction’)
will be paid in the non-deliverable currency. all
amounts payable to you will be pad n the
settlement currency of the FX Transaction agreed
berween us

no amounts

DISRUPTION EVENT

If we determimne that a4 Disruption Event (as
defined mn paragraph 2 4 2 below) ocecurs or has
occurred and 18 continumg 1 respect of an FX
Transaction on any day that s a deternnation
date for that FX Transacton the lailback
determination described  below
{apphed n accordance with 1ts terms) shall apply
as an allernative basis lor the settlement of that
FX Transaction

mechanism

FALLBACK  DETERMINATION  MECHANISM -
ALTERNATIVE CURRENCY SUBSTITUTE In the case
of (1) a deliverable FX Transaction the payment
obligations under such Transaction will be
replaced by an obligation to pay an amount that
would be due as if such Transaction were a Non-
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Deliverable FX Transacuon. together with interest
on such amount at a rate per anoum equal to the
cost to the relevant party (as cernfied by 1t) of
funding that amount for the period [rom and
includmg the onigmal date that, had the Disruption
Event not occurred, have been the
settlement date for the Spot FX Transaction up to
but excluding the actual date of payment of that
amount The party obhiged to pay (after giving
etiect to such conversion) the settlement amount
will mstead pay to an account designated by the
other party an amount of an altemative currency
agreed betwegen you and ws (or failing that an
amount i any of USD, HKD or SGD as
determined by us n our sole discretion), equal 1o
the quantity of Affected Currency (as defined m
paragraph 2 4 2 below) owed on the settlement
date, and () wt the case of a Non-Deliverable
Transaction, the parly obhged to pay the
settlement amount will instead pay 1w an account
designated by the other party an amwount of an
alternative currency agreed between you and us
(or faihing that an amoumn in any of USD, HKD or
SGD as determined by us m our sole discretion)
equal to the quantity of Afftected Currency (as
defined m paragraph 242 below) owed on the
settlement date The valuation date will be the
onginal date that would have been the settlement
date for the FX Transaction, if the Disrupuon
Event had not occurred

would

MEANING OF DISRUPTION EVENT A dwruption
event 15 an event that either (a) generally makes it
impossible, or (b) makes 1t 1mpossible for a party
to the FX Transaction to

(n convert one currency (the ‘Affected
Currency ) mnto the other currency m the
country of ongmn of that Affected Currency
through customary channels except where
such impossibility 15 due solely {o the failure
by that party to comply with any law, rule or
regulation {unless such law, rule or
regulation 15 enacted afier the trade date of
the FX Transaction and 1t 1s impossible for
such party due to an event beyond the
control of that pary, to comply with such
law rule or regulation), or

vy delver

(a) the non-Affected Currency  from
accounts nside the country ot origm of
the Affected Currency to accounts
outside

such country, or
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{t) the Affected Currency  between
accounts inside the country of ongin of
the Affected Currency or o a party that
18 a non-resident of such country,

except where such impossibility s due solely 1o
the failure by that pany to comply with any law,
rule or regulaon (unless such law, rule or
regulation 15 enacted after the trade date of the FX
Transaction and 1t 1s impossible for such pany,
due to an event bevond the control of that party, to
comply with such law, rule or regulation), or

(m) obtamwy a sulficient amount of the Afiected
Cumrency m the counury of ongin of the
Affected Currency n order for a pany 1o
fully pertorm 1its obhgations under the Fx
Transaction, as a result of the generad
interbank exchange marhet n the country of
onigin of the Affected Currency becoming
dhqud  (the “Disruption Event’ )

Where one of the currencies 1 an FX Transaction
15 offshore CNY “couniry of ongm™, as used 1n
paragraphs 24 2(1) and 2 4 2(1n) refers to llong
Kong or elsewhere outside the People’s Republic
of China, and as used s paragraph 2 4 2(u), refers
to llong Kong

PRE-ADVICE

The party making any such payment will advise
the party receiving that pavment of the bank from
which that payment will be made

FIXING

The applicable exchange rate for deternuning the
amount(s) payable under €ach FX Transaction
shall be agreed with you (either as a specified
exchange rate, or an exchange rate published on a
standard foreign exchange rate fixing source such
as Bloomberg or Reuters or an exchange rate
published by one or more specified banks) or, 1f
no such rate has been agreed, 1t shall be
determuined by us in our sole discretion acting in
good faith If the applicable enxchange rate 15 not
published by the agreed fixing source or the
specified bank(s) at the relevant time and date or
il the apphicable exchange rate published 1 zero
or negauve we will determine the applicable
exchange rate i our sole discretion acting 1n good
fanth If the agreed fixing source 1s not available,
we shall determmune the apphcable rate in our sole
discietion acting n good faith
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Foreign Exchange Trading Limits

We may apply such tiading lumts on Fx
Transactions with you as we may notifv to vou
from ume to time or require collateral in respect
of Transactions i ameunt(s) ay may be agreed
between us  before entering mto  any FX
Transactions with you

Termination
TERMINATION OF MODULE

You or we may terminate this Module by notice in
wnting to the other without necessanly
terminating the Customer Agreement as a whole
On termunatton  you must honour and be
responsible for any FX Transaction executed but
not settled prior to that iermemation

EVENT OF DEFAULT

It an Event of Default occurs, one or more FX
Fransactions may be terminated m accordance
with the provisions of Clause 23 {(Partial Close-
Out and Netng) or Clause 24 (Total Close-Out
and Newng) of the General Terms

Risk Disclosure

By entering 1nto an FX Transaction. you will be
exposed 10 the following risks

NO PRINCIPAL PROTECTION

FX Transactions are not puncipal protected You
could suifer signiltcant losses on the amount
imvested if currency exchange rates do not move
m the manner anticipated

CREDIT RISK
You dare exposed to our credit nsk
MARKET RISK

The value of a FX Transaction will be affected by
among other things the movement and direction
of the relevant currency exchange rates maiket
volatility, mterest rates and time remaiming to the
maturity date of the FX Transaction

LIQUIDITY/EXIT RISK

Each FX Transaction 15 an over-the-counter
foreign exchange hilateral derrvauve transaction
between you and us FX Transactions cannot be
transierred to a third party without our consent
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55 RISK OF TRADING IN LEVERAGED FOREIGN

EXCHANGE CONTRACTS

The risk of loss m leveraged foreign exchange
trading can be substantial You may sustan losses
1 excess of your mitial margm funds Plaomg
contingent orders such as "stop-toss™ or "stop-
limit" orders, will not necessanly limit losses to
the intended amounts Market conditions may
mahe 1t impossible o execute such orders You
may be called upon at shoit notice to deposit
additional margin funds If the required funds are
not provided within the prescnbed tme, your
position may be liquidated You will remam hable
for any resulting defict i your account You
should therefore carefully constder whether such
trading 15 suitable n Light of your own financial
pusition and investment objettives

Relationship with ISDA Master
Agreement

If you have entered mto an ISDA  Master
Agreement with MSIP in the absence ol any
written agreement to the contrary forward
purchases or sales of one currency for another
(including non-delnverable forwards) will be
governed by the tenms of the Customer
Agreement and this Module rather than by the
ISDA Master Agreement

4 vemion 1O




Investment-Linked
Products Module

This Module supplements and forms part of the
Customer Agreement entered ito between you and us
from time to time If you require a further copy of the
General Terms, please contact yvour PWM Investment
Representative

1 Introduction

This Module sets out the terms on which we may
from time to time sell, and you may purchase, and
otherwise deal i Investment-Linked Products and
Commodity-Linked  Products  (togethe:, the
"Products”} I[ovestment-Linked Products give
exposure o0 movements in prces of underlymng
securities  or nstruments  Commodity-Linked
Products give exposure to movements w prices of
Underlying Commodities The Products may be
1ssued, or will be issued by a Morgan Stanley
Company «n Associated Firm or a thuied party not
related to any Morgan Stantey Company or
Associated Firm (the * Issuer™)

2 Interpretation

In this module

“Commodity-Lanked  Product  means an
mstrument that tracks or 1s linked to the price of an
underlying physical commodity contract  or
commodity contract traded on an exchange or
basket or index of one or more underlying products
mctuding  (without i) gold,  silver and
platinum' (each, an “Underlying Commodity %)

* Investment-Linked Product™ means a security or
other financial mstrument, such as a note
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certtficate, msurance contract, exchange traded
fund exchange traded commodity, or collective
investment vehicle whose prnce or value 1s linked to
the prnice or value of an underlying, such as a
securtty instrument  physical commodity contract
commodity contract traded on exchange currency,
basket or index (each an “Underbying™) The price
or value of an Underlying may m turn be hnked to
the price or value of one or more of the underlying
products (each an "Underlying Product™)

‘Offering  Documents” means the offering
memorandum prospectus, any supplement or any
other offering document provided to us by any
[ssuers in connection wh a Product

*Underlymg’ and "Underky ing Product” includes
‘Underlying Commodity’ (where appli.able)

Representations

You hereby represent and warrant to us on the date
hereof, and shall be deemed to represent and
warrant 1o us on each trade date {or the purchase of
Products, that

INSIDER INFORMATION

Neither you nor any of your affihates or any
person acting on your or their behalf 15 m
possession of mformation which would, pursuant 10
securities laws (mcluding, but not hmited to msider
deahing laws) applicable to dealings in Products,
Underlying or Underlying Products, preciude you
or them from dealing in Pioducts, Undertying or
Underlymg Products on the relevant trade date

1 Cther exarnples include

Palladium Aluminum Copper Leag Nickel Zine Cocoa Coffee Orange Julce Soy Bean Sugar Whea! Com Cotion Brent Crude Qil WT3 O, Heating Ol

Unleaded Gasoline Natural Gas
Tha list of Undertying Products may be amanded from time to time
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32 SUITABILITY

You understand that the Pioducts are only suitable
for sophisticated investors and  professional
mvesiors, who are non-U S Persons (as defined 1y
Regulation S under the United States Secunties Act
of 1933 or w the Umted States Intemal Revenue
Code of 1986, as amended (“U 8. Person™)) You
are capable of makmg. and have made your own
independemt dectsions o purchase any Products
and as to whether the relevant Product s suntable
for you based upon your own judgment and upon
advice from such advisers as you have deemed
necessary

INFORMATION

You have received information from us conceming
the terms and conditions of Products and the issuer
necessary for you 10 evaluate the menits and nisks of
Products This informauon  mcludes  (where
applicable) the offering memorandum and other
programme  documentation  for the lssuer as
amended trom ume to tme and together with the
relevant Otfering Documents i respect of the
relevam Product in which you intend to invest You
acknowledge that we have not venfied any such
mtormaton and we takhe no responsibility for the
accuracy and completeness of that information o
addiuon, vou hereby agree that you will read and
sign any Risk Disclosure Acknowledgement in
respect of any Product

NO FIDUCIARY RELATIONSHIP

We are not acung as a fiductary for or an adviser
to, vou 1n connection with vour purchase of any
Products

NO ADVICE

You have taken your own independent tax,
accounting, legal, regulatory. financial and other
prolessional advice, 1n relation to the Products You
are not relying on any communication {wntten or
oral} from us as invesiment advice or as a
recommendation to purchase any Products, 1t being
understood that information and explanations
related to the terms and conditions of the Products
shall not be considered investment advice or a
recommendation to purchase any Products No
communication (wntien or oral) received trom us
shall be deemed to be an assurance or guarantee as
to the expected returns on Products

MANIPULATION

Neither you nor any of your affiliates or any
person acting on your or their behalf has taken or
will take, directly or indirecdy, any actuon which
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was or 15 designed to stabihze or mampulate or
which has constituted or which might reasonably be
expected to cause or result in stabilizabon or
mampulation of, the price of the Products or any
Underlymng or Underlymg Product

DISCLOSURE

You will make or provide any disclosure required
by us or required of you in connection with your
purchase of anv Products (including pursuant to the
securities laws or regulations 1n the junsdiction of
the 1ssuer of the Product or any Underlymg or
Underlying Product or the rules of the exchange on
which the relevant Product, Underlying or
Underlyving Product 1s listed or traded)

Agreements

You agree and acknowledge that

4 1 We will sell Products to vou as principal Therefore,

for the avordance of doubt if there 15 a settlement
falure involving a Product (eg a failure by the
Issuer to 1ssue a Product or to perform us
obligations under a Product) or an Underlving (e g
a failure by a party to an Underlying contracl to
perform its obligations under that contract) the
obligation to rectify the failure rests with the [ssuer
or the party 1o the Underlying contract {as the case
may be) and not with any Morgan Stanlev
Company or Associated Firm

We do not undertake lo make a market in a
particular Product and are not responsible to ensure
there 15 a hiquid market 10 any Product

We mav receive a fee commussion or be otherwise
crompensated for selling Products to you wcluding
for example, a transaction fee

You shall bear any withholding or other 1av or
stmilar charge payable by the holder of any Product
You shall also bear any costs (including any fees
we may charge) in the event vou elect to redeem
any Product before 1ts matunty date

All valuauons for the purposes of early redemption
or otherwise, and calculations relating to any
adjustments to the terms and condiions of any
Product will be determined by or on behalf of the
Issuer We will not check and take no
responstbility tor, the accuracy of these valuations
or calculations

We have not performed any due diligence or
investigations regarding the Issuer or the Product
and we make no recommendation as to the
creditworthiness or otherwise of any Issuer or any
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Product We disclaim any and all Labiuy relatng
to any Offering Documents. mcluding without
himetation any express or implied representations or
wartanites for, statements contamed . and
omisstons from the Offering Documents We do
not undertake of have any responsibility to notify
you of any changes to the Ofienng Documents

[f a Product 15 1ssued by third parties, we shall not
be hable 10 you for any loss 1o you as a resuh of
you purchasing such Product

We will not venify nor take any responsibthity for
the accuracy or tmely distribution ol any notices
received by us of any corporate actions or other
events n relation to the Products or any Underlving
or Underlying Products

You agree that any Offering Documents provided
to you whether 1n hard copy electron
transmmssion or otherwise are confidental and are
for viewing solely by you Otfering Documents
should not be photocopied, downloaded printed or
otherwise reproduced or re-distnbuted 1 whole or
mn part, by mail, tacsumle, email or by any other
means 10 any other person

Legal and Tax Status of your
Investment

We do not provide tax or legal advice You should
consult your own tax legal and accounting advisors
with respect (o these proposed investments and vou
should refrain from entering mto this Module with
us unless you have fully understood the associated
risks and have independently determmed that the
proposed mvestments are appropriale

Selling Restrictions

You represent and acknowledge that you are not a
US Person

You agree and acknowledge that any sale of
Products by us to vou 1s conditional wpon and
subject to the selling restnictions and other
conditions comtamed 1 the Offermg Documents
and any term sheet and/or other markeung
documents for the relevant Products [n particular,
you agiee not lo pass any documents 1ecerved from
us 1n tespect of any Product to any other person
without our consent

Products will be offered enly to persons who are
not US Persons of the following tvpes (1)
persons who quahfy as “professional mvestors”
within the meamng of the SFO and the Secunties
and Futures (Protessional Investor) Rules (Cap
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571D) of Hong kong ( ‘professional investors”),
and/or {2) a lymited number of sophisucated
mvestors, and any acceptance of any offer may not
be transferred to any other person

You agree and acknowledge that you are
purchasmg Products tor myvestment purposes only
and not for or with a view to resale or on-sale to
any other person and that you will only transfer
Products to the Issuer or one of 1ts affihiates

Risk Factors

In connection with the Products, you achnowledge
and agree that

The prnces of securities fluctuate, sometimes
dramatically The price of a secunity may move up
or down, and may become valueless [t 15 as likely
that losses will be incurred as it 15 that a profit
made, as a result of buymng and selhng secunties

lhe Products are not hsted on any exchange or
quoted on any over-the-counter market or sumilar
facthty, and rransferabiluy of the Products 1s
restricted

You are purchasing the Products with a full
understanding of their terms and nisks, and are
capable of assuming, and do assume, those rishs

Please see the relevant Offering Documents for a
full detaited descniption of the relevant Product and
any nsk factors assouiated with the relevant
Product Investing in Products entails certain risks
including, but not himted to the following

crReoiT RisKk The holder of a Producl will be
exposed to the credit nsk of the Issuer and, 1f
relevant, any guaranior of the Product

MarkeT RISK The return of a Product may be linked
to the performance ot the Underlymg subject to
any capital protection iy the Product, and m some
cases the appreciaizon potential of the Product may
be limuted by a cap or other mat

{a) Smce the price of a Product 15 related to the
price of the Underlving or
Undetlymg Product, an investment in a
Product could bear the market 11sk of a dwect
ivestment m the Underlying or Underlymg
Product In particular, you are at nsk that the
value or price of the Underlymng or
Underlymg Product may result in the amount
paid by the Issuer on a scttlement date or
early termination date bemg less than the
amount ongmally pad by you Where the
Underlying 15 made up of a bashet or an index

value or
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compnsing a number of Underlving Products
price movements i the Underlymg Products
may uot correlate with each other Inereases
in the value or pnce of one or more of the
Underlying Products may be moderated, or
wholly olfset, by a lesser increase or a decline
in the value or price ot one or more of the
other Underlying Products Any leverage
ncluded wathin the Product will amphify the
impact of movements n the value or prce of
the Underlying or Underlying Product such
that a smail movement i the value or price of
the Undetlying or an Underlying Product may
have a significant impact on the value or piice
ot the Product In addition, where a Product
includes prineipal protection, this protection
may nol apply to all of the amount paid by
you, and such protection 15 hkely to apply
only at mawrty and vou may not benefii
from this protection in the event that the
Product 1s terminated or sold prior to maturnity

(b) The histoncal wvalue or price of the
Underlying or Underlying Product 15 not an
indication of the tuture performance of that
Underlying or Underlving Product or the
future performance ol the related Product

(c) Where a parucular Product 15 traded in the
secondary market, 1t may be affected bv a
number ot tactors ndependent of the
creditworthiness of the [ssuer and the value or
price of the Underlying or Underlymg
Product, including (but not limited to)

1) market interest,
¢) exchange rates, and
() liqudity,
of the Underlying or Underlying Product

[n addivion, interest rates and the time remainming
untill maturity of the Product may also impact the
secondary marhet price ol the Product The value or
price of the Underlving or Underlymg Product
depends on a number of mterrelated factors
including economic, financial and political events
around the world alfecting capital markets,
commodity markets and markets generally and the
exchanges on which the Underlying or Underlying
Product 1s traded {1f applicable)

Accordingly, the price at which you may be able 10
sell a particular Product before an eatly termination
date or matunty date may be at 4 discount, which
could be substantial to the orggngl pnce paid by
you

4 Virsion 10
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wauioiry msk  Nerther the Issuer nor any Morgan
Stanley Company nor Associated Firm provides
any assurances as (o how a Product will trade m the
secondary market or whether such market will be
hquid or 1ltigmd Neher the Issuer nor any
Morgan Stanley Company nor Assouiated Furm
gives any assurance that there wall be a market for
a Product The liquidity of a Product does not
normally reflect the hqudity and the bid-offer
spread of the Underlymng or Underlymg Product
and even whilst there may be a secondary market
i a Product it may not be Lquid enough to
facilitate a sale by the holder

EVENT Risk [f an event occurs which may have a
diluting or concentiative effect on the value of any
Underlymg changes may be made to the terms of
the Product to account tor any such effect, and
such changes may aftect the value of the Product

On the occurrence of a spectfied markel disruption
event (as defined below) certain Products may
provide for an aliermative determination of the
value or price of the Underlying or Underlying
Product This may adversely affect the price of the
Product and may result in you receiving a return
that 1s matenally different from that you would
have recen ed 1f the event had not occurred

A ‘market distuption event’ may include (without
limitation)

{a) aprice source distuption of the Underlying or
Underlying Product,

(b) trading suspension ol the Underlying or
Underlywng Product

(c) disappearance of a price source

(d) matenal change m the basis or method of
calculating the value or price of the
Underlywng or Underlymg Product,

(e) matenal change in the content or composition
of the Underlying

(D matertal hmuation imposed on trading w or
redemption of the Underlying or Underlying
Product,

() matenal change or imposition or removal of
any tax whrch affects the value or price of the
Underlying or Underlying Product or

{h) any other similar event which makes 1t
mmpractical or umpossible for the Issuer to
perform s obligations in relation o the
relevant Product
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cUurRReNcY Risk  Fluctuations 1 the exchange rate
between the currencies m which a Produdt and the
relevant Underlying and Underlying Products are
denommated may affect the market value o and
return on, the Product

caLLRisK If a Product contawns a call option for the
Issuer and the [ssuer exercises the call ophion. a
holder of the Product may recetve an amount which
may be less than the then prevailing market value
of the Product and which may also be less than the
amount the holder would have received on matunty
of the Product had the Issuer not exercised the call
option

UNDERLYING ISSUER RISK The 1ssuer of any
Underiving or Underlying Product may not be an
affiliate of the Issuer or its affiliates and may not be
vobved with any offering of any Product i any
way does not have any obligations 1n respect of the
Product, nor will it be advised of the 1ssue of any
Products or consent to such 1ssue Consequently,
the lssuer and its affiliates have no abiliny to
control the actions of the 1ssuer of any Underlying
or Underlymg Product including any corporate
actions that could tngger an adjustment to the
terms of a Product

ADJUSTMENT RiSK [T a Product 1s Imhked to an index,
the publisher of that ndex can add, delete or
substitute  stochs or other Underlving Products
constituting  the wdex  or  make  other
methodological changes that could (hange the
value of the index and the Product without regard
to the mnterests of holders ot the Product

exit Risk The secondary marhket price of a Product
will depend on many factors, mcluding the value
and volatihty of any Underlyving nterest rates the
drvidend rate on the Underlying time remaning to
matunty of the Product and the creditworthiness of
the Issuer and any guarantor of the Product
Theretore the holder may recerve an amount which
may be less than the then prevailling market value
of the Product and which may also be less than the
amounit the holder would have receiwved had the
holder held the Product to matunty

NQ PROPRIETARY RIGHTS An nvestor i 4 Product
will have no beneficial or other proprietary interest
mn the Underlymg or Underlying Product nor any
voting nights, and will not have the nght to receive
any dividends or other distributions with respect o
the Underlying or the Underlying Products

conrFLICTS OF INTEREST Polential confhict of interests
may exist between the calculation agemt and
mvestors, ncfudimg  with respect to  certain

determunations and judgements that the calculation
agent may mmake pursuant o the terms and
conditions of the relevant Product that may
influence the amount recervable upon settlement of
that Product

We may also have an economic mterest in the issue
of the Produtts that may give nise to a potential
conflict of wterest In particular where a Morgan
Stanley Company or an Assouated Firm s the
[ssuer 2 dwvision of Morgan Stanley other than
PWM may be remunerated for structurmg and
1ssuing the Product as part of the price at which the
Product 1s purchased for your portichio

7 2 12HERGING RISK

(a)

(b}

The lssuer may, at any tume hedge us anticipated
exposure under the Product by tahing positions in
the Underlying or Underlymng Products, by enteining
mto n dervatives contracts on the Underlymg or
the Underlying Products or by taking posttions
other secuniuies of mstruments This could
potentially atfect the value of the Underlymg or the
Underlymg Products and, accerdingly, could affect
the payout to you

On the occurrence of specified hedging disruption
events {as defined below) certam Products may
provide for

() an alternative valuation or pricing mechamsm
of the Underlying or Underlying Product,

(n termination of the Product or

(m) any other adjustment that the Issuer considers
appropriate to maman the price of the
Product

Any of these consequences may adversely affect
the price of the Product and may result i vou
receving a retum that 1s matenially different from
that vou would have received if the event had not
occurred

A “hedging disruption event” may be generally
defined to occur where the Issuer determines that 1t
15 1ot reasonably practieable or otherwise desirable
to maintain, establish or substitute a hedge of the
Issuer's obligations n tespect of a Product This
may nclude {without himitation}

(1) any matertal dhquidity 1n the market of the
Underlying or Underlying Product,

(2) change m applicable law (ncluding tax law)
or n the interpretation of any judicial or
regulatory authority,
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(3) matenal declhine 1n the creditworthiness of the
Issuer's counterparty 1o a hedge, and

(4) the general unavailability (on commercially
reasonable terms) of a hedging counterpart or
market

wreresT  Unhke ordinary  debt  secunues,
Products do not generally pay interest The return
on the Products will not necessarily compensate
vou for the effects of mflation and other factors
relating to the value of money over time

In addinon 1o the rnisks described i paragraph 7 2
above, an nvestment w Commodity-Linked
Products entaitls stigmficant risks not associated
with similar investments m a comventional fixed
ncome or equity securtty, including but not hmated
to the following

COMMODITY MARKET RISK LEVEL OF THE UNDERLYING A
particular Commodity-Linked Product may enuitle
the 1vestor to recetve an amount from the Issuer
on & settlement date or early termnation date In
such case, you are therefore at risk that the level of
the Underlving Commodity may cause this amoumnt
to be less than the amount paid for the relevant
Commodity-Linked Product and, accordingly, this
mmvestment could bear the market nsk of a direct
commodity mvestment Therefore mvestors are
cdutioned to take advice accordingly The historical
level of an underlying commodity contract should
not be tahen as an mdication of that Underlying
Commoduy’s future performance dunng the term
of the relevant Commodity-Linked Product

SECONDARY MARKET RISK Where a particular
Commothiy-Linked Product 15 tiadable, tt may be
affected by a number of factors independent of the
creditworthiness of the Issuer and the prnice of the
Underlymg Commodity, including but not limited
to, market 1nterest, enchange rates and hguidity or
the underlying or Underlying Commodity Further,
the price of the relevant Underlying Commodity
iselt depends on a number of nterrelated factors
mcluding economue, financial and political events
around the world, and factors aftecting capual
markets and commedity markets generally and the
commodily exchanges on which the Underlyng
Commodity s traded Accordmgly the pnce at
which vou will be able to sell a partcular
Commodsty-Linked Product prior to an early
ternmnation date or expuration date may be at a
discount which could be substanttal o the value
of that Product at the time of 1ssue, 1, at such time,
the price of the Underlying Commodity 15 equal to

or not sufficiently above the price of the
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Underlying Commodity at the time of 1ssue of that
Product

HEDGING DISRUPTION RISK [n rtespect of certain
Commodity-Linked Products, the terms of the
relevant Commodity-Linked Product may provide
for an alternative determinatton of the price of the
relevant Underlying or Underlying Commodity,
termination of that Commodity-Linked Product or
any other adjustment that the Issuer considers
appropriate  to  mamtain  the wvalue of thal
Commeodity-Linked Product on the occurrence of a
spectflied hedging disruption event Any of the
foregoing matters may adversely affect the value of
the relevant Commodity-Linked Product and maey
result 1n the investor recerving a return that 1s
matenally different from that he/she would have
recerved 1f the event had not occurred

A hedgmg disruption event may be defined to
occur where the Issuer deternmnes that 1t 15 not
reasonably practicable or otherwise destrable 10
maintam, establish  or substitute a  hedging
transaction of the Issuer's obligatrons m respect of
that Commodity-Linked Product and may wnclude
{wtthout imetation} any matenal sthqudity n the
marhet of the Underlying or Underlying
Commodity, change m applicable law (including
tax law) or a change m the interpretation of any
judicial or regulatory authority with competent
Jurisdiction, decline n the
creditworthiness of the Issuel’s counterparty to the
relevant hedgmg transaction and the general
unavailabihty (on commercially reasonable terms)
of a hedging counterpart or market

materal

MARKET DISRUPTION AND PRICE CORRECTION RISK In
revpect of certamn Commodity-Linked Products, the
terms of the relevant Commodity-Linked Product
may provide for an altemative determmnation of the
price of the relevani Underlymg or Underiying
Commodity on the ocurrence of a specified
market disruption event [f there 15 an altemative
deternunation ol the prnice of the
underlying, this may adversely affect the value of
the relevant Commodity-Linked Product and may
result in the mveslor recerving a return that s
matenially different from that he/she would have
recerved 1f the event had not occurred

rejevant

A market disruption event may mclude (without
lmuation) a pnee source  disruption, trading
suspension, disappearance of a price source,
matertal change i the basis or method of
calculating the price of the Underlying, matenal
change 1n the content or composition of the
underlymng, matenal lhrmtation mmposed on trading
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m the Underlymg or Underlyng Commodity
matenal change or imposition or removal of any
tax which affects the price of the Undertymng or
Underlying Commodity on the value date ot the
relevant Commodity-Linked Product or any other
similar evenl which makes 1t impracucal or
mmpossible for the issuer to perform ws obligauons
m relation to the relevant Commodity-Linked
Product

Indemnity

You {and your personal representatives) will fully
indemmfy us, our agents and delegates, our
Associated Firms, our Associated Firms' agents and
delegates and any of our o1 their empioyees,
officers or directors (each an  ‘Indemnrfied
Person ™) against all claims, costs  eapenses
(ncluding legal fees), damages labilities and
losses which any Indemnified Person may suffer or
meur directly or mduectly as a result ol, or in
comection with, or ansmg out of this Module,
including (without hmutation) any breach of the
representations in paragraph 3 above and any
breach of any selling restricions or  other
conditions referred to i paragraph 6 above

This indemnuy will not exiend 1o any Indemmfied
Person to the extent that such costs, expenses
damages habilities and losses result primanly from
the bad fanth waiful default fraud or neghgence of
that [ndemmified Person or the breach by that
Indemmified Person. of FSMA, the FSA Rules the
S3FA, the SFAA or the SFO {as the case may be)

Cooling-Off Right

PRE-INVESTMENT COOLING-OFF RIGHT FOR
UNLISTED DERIVATIVE PRODUCTS

In the event we offer vou any unhisted denvative
product (tncluding OTC products) and where you
are not an Excluded Customer, we are required by
the HKMA 1o give you al least two (2) calendar
days (of which the last day should be a business
day), to understand and consider the mvestment
before you place the order with us 1 respect of
such wvestment {the ‘Pre-lavestment Cooling-
Off Right ) in circumstances set out below

() where you are aged 65 and over, the Pre-
Investment  Cooling-Otl  Right  applies
automatically except that you may elect not to
exercise  the Pre-Investmemt  Cooling-Oft
Right 1f {(a) your Asset Concentration 1s
below 20% and (b) you are not a first tme
buyer ot the same type of product and

92

() where you are aged under 65 the Pre-
Investment Cooling-Oft Right does not apply
unless (a) your Asset Concentration 1s 20% or
above and (b) you are a first ime buyer of the
same type of product

For the purpose of this paragraph 91 (a) “Asset
Concentration” means Lhe percentage of your total
net worth {excluding the value of any real estate) to
be invested m the relevant transaction based on the
nominal value of that transacton, and (b)
‘Excluded Customer’ means a corporate  sole
proprietor, partneiship o1 a Private Banhing Chient
For the purpose of this defimition, a "Private
Bankmg Chlient” 15 an ndividual who has assets
under our manegement of at least USDI1,000 GO0 at
the ume of the relevant transacuon

POST-INVESTMENT COOLING OFF RIGHT FOR
UNLISTED STRUCTURED INVESTMENT
PRODUCTS

In the event we offer vou any unhsted Structured
Investment Products {whether 1»sued by a Morgan
Swnley Company or otherwise} which have a
scheduled tenor of more than one year you will be
entitled within five (5) busimess days from the day
on which you place the order for the Structured
Investment Product with us (the “Cooling-Off
Period™ to cancel your order (the *Post-
Investment Cooling-Off Right’), provided that
you have not sold or otherwise transferred the
Structured Investment Product to another party
duning the Coolng-Off Petiod You may exercise
the  Post-Investment  Cooling-Off Right by
contacting vour Investment Representative before
the expiry of the Cooling-Off Period The Post-
Investment Cooling-Off Right must be exercised in
respect of the whole of the order and once
exercised, will be urevocable We will then unwind
the transaction or sell the Swuctured Investment
Products back to the 1ssuer, and provide you with a
refund (calculated 1 accordance with  this
paragraph 92 the “Refund Amount’ ) as soon as
reasonably practicable The Refund Amount will
comprise the principal amount invested by you and
any sales commussion retained by us. subject 1o the
potential deduction of (1) a market wvalue
adjustment (including break costs attnbutable to the
unwind or cancellation of the order) and (u} a
reasonable admmstrative charge which may be
levied by the 1ssuer and/or by us, as disclosed to
vou before or ar the same time as you place the
order The Retund Amount will not excesd the
principal amount mvested For the avoidance of
doubt, the Post-lnvestment Cooling-Off Right 15 1n
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addition to and separate from the Pre-Investment
Coolig-Off Right set out in paragraph 9 1 above

For the purpose of this paragraph 9 2 “Structured
Investment  Product™ means a  structured
mvestment product (regardless of the legal form it
may take) (1) which has been authorised by the
SFC tor offer to the public in Hong Kong pursuant
to the requirements of Part IV of the SFOQ, and (1)
which wvohes denvative arrangements and 1s
commonly regarded in the market a5 an equity,
index, commodity or credit-lmked investment
product, but excludes currency/interest rate hnked
instruments 1ssued by authorized  financial
insttutions
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Exchange Traded
Derivatives Module

This Module supplements and forms pant of the
Customer Agreement entered 1nto between you and us
from time o ume I’ you require a further copy of the
General Terms, please contact vour PWM I[nvestment
Representative The terms in thus Module apply, except
to the extent inconsistent with Applicable Regulations
to Exchange Traded Denvative Transactions (as defined
below)

1 Risk Warnings

Certain sk wamings relevant to transactions in
derivatives are contamned 1 Appendix | to this
Module entitled "Warrants and Denivatves
Wamimg Notice (General)", Appendix I 1o thi
Module entitled "Warrants and Derivatives Risk
Warning Notice (Retail and Elective Professional
Chents)" and Appendia I to this Module enutled
"Additional Rish  Disclosure for Futures and
Options Trading” If you are a Per Se Professional
Client vou should read Appendix 1 carefully If
you are a Retail Client or an Elective Professional
Client you should read Appendia iI caretully You
should also read Appendix Il carefully {regardless
of whether you are a Retad Client, an Elective
Professional Chient or a Per Se Professional Client}

2 Contingent Liability

Where we effect or arrange an Exchange Traded
Dervauve Transaction yvou should note that
depending upon the nature of the Exchange Tiaded
Denvative Transaction you may be liable to make
further payments when the Exchange Traded
Denvative Transacuon fatls 10 be completed or
upon the earlier settlement or closing out of your
position You will be required 10 make further
vanable payments by way of margin agamst the
purchase price of the Investment instead of paying

4

41

412

(or receiving) the whole purchase (or sale) price
ummechately  The movement in the market price of
your Exchange Traded Denvative Transachion wall
alfect the amount of margin payment you will be
required to make We will monttor your margm
requirenients on a daily basis and we will inform
you as s00n as 1t 1s reasonably practicable of the
amount of any margin pavment required under this
Module

Off-exchange Derivative
Transactions

This  Module applies o Exchange Traded
Derivative Transactions only Where we enter mto
off-exchange demvauves lransactions with you we
will enter imto  further Modules or other
documentatton evidencing those transacttons

Exchange Traded Derivative
Transactions
APPLICATION

For the purposes of Uns Module “Exchange”
means any exchange, regulated market. mululateral
wrachng facvhly trading system or association of
dealers 1 any part of the world (and includes any
successor body) on or through which investiments
or currencies or assets underlving, denved trom or
otherwise related  directly  or  indirectly  to
mvestments or currencies are bought and sold and
cludes without hmitation any automated tradmg
system admunstered by an exchange, market or
assoctation of dealers

This Module applies to futures, options and other
denvative transactions traded on an Eachange
Some lutures and options Exchanges only allow
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dealings to be undertaken between members of that
Exchange If we are not a member of that Exchange
we will need 1o execute your transaction through an
menmediate broher who 15 a member Where we
are a member, or we deal through a broker who 1s,
the contract on the Exchange or with the broker {a
* Contract ') will be between us and the Exchange
or broker [n order to pass the benefit of that
Contract to you we will need to enter mto a
matching  comtract {a  "Chent Contract” or
‘Exchange Traded Dernvative Transaction™)
with you under which you are entitled to the same
nghts and subject 10 the same obligations a5 we are
under our Contract with the Exchange or broker
For conventence all dealings between us will be on
this basis whether or not the Exchange requires 1t,
except in the case of cermam Exchanges which
prohibit that relationship and require members to
trade as agent

This Module applies to each Exchange Traded
Denvative Transaction entered mte or outstanding
between us on or after the date the Customer
Agreement tahes effect Belore we enter mto any
Exchange Traded Denvative Transaction with you,
vou must have entered mto the Lending Module
and applied for and been granted a Credit Facility
thereunder

You should be aware that each Exchange on which
you may be troding exchange-traded denvatves
may have a dervatives position and reporting linut
You may therefore be required o momtor and
report to such Exchange vour denvatives position

In respect of futures and options contracts traded on
one of the Hong Kong exchanges the SFC has
made rules (the Sccunties and Futures (Contract
Limus and Reportable Positions) Rules) to (1)
prescribe himits on the number of futures contracts
or opttons contracts that may be held or controlled
by a person and {(n) require a person holding or
conirolling a repottable position to notify the
exchanges Your attention 15 drawn to the Notice 1n
paragraph 8 below You acknowledge that wis your
responsibifity to observe position hmats and to
make reports where applicable

In respect of futures and options contracts iraded on
the Singapore Exchange, the Monetary Authonty
of Singapore may estabbish and fix limits on the
number of futures contracts or options contracts
that may be held or controlled by a person by
notice from time to tme  You acknowledge that it
is your responsibility to observe posttion limits
where applicable
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417 In this Module, "Base Currency" means US

dollars or such other currency as agreed between
vou and us from ttme 10 time

ACCEPTANCE AND EXECUTION OF ORDERS

Every Client Contract made between us will be
entered nto on the basiy that we contract with you
only as a principal and not as agent for you, unless
otherwise required by markel requirements or
agreed m wnung 1n relaion o a partieular
Eachange

You agree to be bound by all market requirernents
of the relevant Exchange and cleaning house and
you agree to sign and deliver to us any furthen
documenis that we may require Unless we
otherwise require, the market requirements of that
Exchange and clearing house will be incorporuted
hereimn and 1n the relevant Chient Contracts

CONTRACTS AND CLIENT CONTRACTS

Il we carry out an Exchange Traded Denvative
Transaction on your reguest we will make or place
an equivalent Contraut on the market operated by
the relevant Exchange or we will have entered nto
an equivalent Contract with or through an
mtermediate broker {(who may be a Morgan Stanley
Company or an Associated Firm) on a principal-to-
prncipal  basis or will  have actepted the
designation ot such a Contract and so we wiil have
an nterest n the transaction 1f the closing out of
the Contract results in a sum of meney being due to
the Exchange or any clearing house bemg any
clearng house providing settlement. cleanng or
similar services (“Clearing House’) or to the
broker by us we will notufy you of that amount
which will be immediately payable by you to us
under the correspending Client Contract

To enable us to setle deliver or n the case of
options exercise or allocate a Contract vou wall
give us such instructions and take such action as we
reasonably require So that we wan communicate
such nstructions to  the relevant  Exchange,
Cleanng House or Broker or take any other acuon
that 1s necessary to effect such structions, you
must give us your wstructions withmn any time hmit
we notify to you

If vou fail 1o give us any mstructions or to take any
actions that we have required pursuant o paragraph
431 above. we may (1) close out auny relevant
open positions (11) mahke or receive delivery of any
underlying Investment or asset, and (1) take action
to cover, reduce or eliminate any potenual losses or
habtlities v respeet of the relevant Contract, on
such terms and 1 such manner as  we
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in our commerclally reasonable discretion deem
necessarty or approprniate For the avowdance of
doubt we shall not be under any obligauen to
exercise our nghts under this paragraph

A comesponding Chiert Contract will be deemed
made upon the purchase or sale of a Contract or
exercise and allocation of an option Contract m
respect of wlich the underlving asset 15 a futures
Contract, as the case may be The Client Contract
will ternunate when the Contract 15 closed out,
settled or delivered

You will take any action and give us 1o relation to
the corresponding Client Contract any information
that we ask for m relation to the delivery
settlement and f a purchased opuion Contract, the
eaercise or dallocation, of any Contract which has
not been closed out

In respect of an option Client Contract matching a
Contract

0 If you are a buyer. you will pav to us on
demand any premuum payable under the rules
of the relevant Exchange or cleanng house
(the * premium ) and

() I you are a seller when we receive premum
from the relevant Exchange, clearing house or
broker we will pay it into an appropnate
account as margin for your account

Uander the rules of the relevant Exchange or
cleanng house or the terms of business of a broker,
the Enchange clearing house or broker may have
the power to require any lerms or conditions of any
Contract matching a Chent Contract {including the
assets subject to 11} 1o be altered [f they do so then
11 may be appropriate to make a corresponding
amendment to the Chent Contract [ we determine
that this 15 appropniate, we may take all actsons that
we decide 1n our absolute discretion are necessary,
desirable or expedient to comply with such
requirements o1 to avoid or miligdte any loss
resuling from any alteration All actions taken by
us will be binding on vou, and any alteration will
be deemed mcorporated nte the correspondmg
Chent Contract We will noufy you of any
alteration  (in advance  where  reasonably
practicable)

We will not be liable to you under any relevant
Chent Contract any matching Contract or
otherwise if the relevant Exchange, cleanng house
and/or broker has ceased for any reason (including
netting-oft our positons with 1t) to recogmse the
existence of any Contract or fals to perform or
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close out any Contract or defaults m respect of
margin or collateral This wall not alfect your
obligations and habihues 1n respect of Contracts
which yvou have structed us to open and which
have not been closed out

CROSSING OF ORDERS

We may arrange for transactions to be evecuted
either i whole or i pan, by selling an mvestment
to you trom another chent or a chent of another
Morgan Stanley Company or an Associated Firm
or vice-versa We will not give you prior nouce of
we arrange for an Exchange Traded Dervatve
Transaction to be executed 1n this manner

CLOSING OUT

At maturity (or, in the case of an option upon its
esercise), debivery  obligations  will  anse
Frequently those trading for wmvestment purposes
will not wish to deliver or recerve delivery of the
underlymng assel but preter o tahe their profu or
loss m cash This can be achieved by ‘closmg-out™
the Contract that 1s 1o say buying or selling {as the
case may be) an equal and opposite contract
Subject to the General Terms and this Module,
market requirements and anv further requirements
we notfy to you you may at any time belore the
date for performance of a Chent Contract request
us o clese out the maching Contract or, if a
purchased option Contract exercise that Contract
in accordance with s terms

Unless we m our absolute discretion determme
otherwise or we accept instructions from you to do
otherwise, equal and opposite Contracts and Cliem
Contracts (closmg out being determined on a ‘first
in, first out”™ basis) will auwlomatically fix the
amount of profit or loss i relation thereto

Unless otherwise agreed n writing between us or
the rules of any relevant Eachange provide
otherwise, 11 we enter nto any Exchange Traded
Denvattve Transaction with vou m order to close
oul anv emisung Exchange Traded Denvative
Transaction between us. then our respective
obligations under both such Exchange Traded
Denvative Transactions shall automatically and
immediately be terminated upon entening i to the
second Exchange Traded Denvative Transaction,
except for any settlement payment due from one of
us to the other m 1espect of such close-out

We do not have to close out Contracts or Chent
Contracts or take any other action mn respect ot
open Contracts or Chent Contracts acquired on
your instructiony In particular, no fatlure by you to
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pay margin when demanded will require us to close
out any relevant Contract or Client Contract

SETTLEMENT OF CONTRACTS

If the relevant Exchange, clearing house or broker
does not allocate long open Contracts when makmng
a delivery or eaercising an option direct to a
specific account of ours or to short Client Contracts
{or vice versa), we may allocate those Contracts at
random or 1 a way which seems 10 us to be most
equitable as between clients I dealings on our own
acvount dre volved at the same time, allocation
will be to all chents first, and we will receive no
allocaton unul ali relevant Cliemt Contracts have
been satisfied

When we receive any amounts andfor assets
(ncluding  documents of ttle) pursuant to a
Contract provided you have fulfilled all your
obhgations under the Customer Agreement and
subject to this Module and the General Terms we
will detiver such amounts andror assets to you th
wspect of the corresponding Client Contract, after
deduction of any charges and taxes

CASH SETTLEMENT

Thes paragraph 4 7 relates to anv Exchange Tiaded
Denvaiive Transaction entered inio by you with us
pursuant to the tenms of which you would have the
nght to require physical settlement thereot (a
"Physteally Settled Contract”) were it not for this
paragraph 4 7 This paragraph 4 7 shall override the
terms of any such Physically Settled Contract

Notwithstanding the terms of any Physially
Settled Contract, you imrevocably agree that we
may, at our absolute discretion, take such steps as
we consider appropriate to ensure that each such
Physically Settled Contract shall be settied by way
of cash setlement only, or closed out pno to
settlement m order to achieve a broadly simnilar
econonuc resubt and that vou shall have no nght to
requite physicdl settlement thereof You hereby
irrevocably appoint us to act as your agent n tahing
any such steps

You acknowledge that where you enter to a
Physically Settled Contract, vou will have no nght
agamst us 10 demend physical delivery to you of
the underlving assets

DESIGNATION

In respect of every Exchange Traded Denvative
Transaction made between us designated to be
cleared by another broker o1 dealer as specified
by you
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1t such broker or dealer accepts the designation we
shall {without prejuchee to any claim we may have
for commussion o1 other payment) upon such
acceplance cease to be a party to the Exchange
Traded Bertvatve Transaction and shall have no
obhgation fo you for 1its pertormance,

1f such other broker or dealer declines to accept the
designation, we shall be entitled at our option either
to confirm the Exchange Traded Denivative
Transactton with you or to hquidate 1t by such sale
purchase  disposal  or other transaction or
cancellation as we may n our discretion determine,
whether on the relevant Exchange or by private
contract or any other feasible method (including
taking 1L over ourselves or transferning 1t to an
associate), and any balance resulting from such
hquidation shall be promptly settled between us but
without prejudicing own nghts under the Customer
Agreement or otherwise

EXCHANGE TRADED DERIVATIVE
TRANSACTION GIVEN UP TO US FOR
CLEARING

Subject to the rules of any relevant Exchange, this
term applies where there 15 a give-up agreement
between you, us and a third party executing broker,
and the reference number or mnemonic apphcable
o you 1s quoted by such executing broker when a
Eachange  Traded Denvauve Transaction 15
submitted to us for clearng Where the executing
broker 15 based overseas, only our services and not
those of the executing broker, are regulated under
FSMA Notwithstanding any proviston contamed
n the relevant give-up agreement. 1f we accept
such Exchange Traded Denvative Transaction for
clearing, such  Exchange  Traded Denvative
Transaction shall be binding and conclusive on you
immediaiely on its acceplance for clearing by us
whether or not the details of such Exchange Traded
Denvative  Transaction have previously  been
confirmed to us by you We shall not be hable to
you for any losses costs, expenses or damages
arsing fiom any discrepancy between details 1n
your mstructions to such executing broker and
detartls  of  Exchange Traded Dernvative
Transactions subnutied to us for clearmg Any
dispute relaung to a Exchange Traded Derivative
Transaction given up or attempted to be given up to
us for cleaning shall
applicable arbatration
retevant Exchange

be determmed under
rules of the

FEES PAID TO EXECUTING BROKER

Subject to the rules of any relevant Exchange, 1f a
give-up agreement between you, us and a thrd
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4111

4112

party executing broker provides that the executing
bioker will invoice us directly for (s commissions
i relatton 10 the execution of an order, then we
shall be entutled to rely on the detauls specified 1n
any mvowe presented 1o us by such executing
broker and notwithstanding that the amounts
specified in the mmvoice may be incorrect, you shalt
fully reimburse us for any sum paid to the
executing broker in respect of that mvowce We
shatl have no lability 10 you for any losses costs
expenses or damages meurred or sulTered by you as
a result of an incorrect amount bemng specified 1n
an mvoue

EXERCISE OF OPTIONS

You understand that Exchanges have estabhished
exercise cul-off mes for the tender of exercise
mstructions 10 relation to opuions and that opttons
will become worthless in the event that you do not
deliver instructions by such expiration time You
also achnowledge that we may establish exercise
cut-off times which may be earher than the
exercise cut-off times established by the relevant
Exchange, and you shall have no claims against us
ansmg out of the fact that an opuion was not
exercised save In circumstances where the option
was nol exercised as a direct result of our neghgent
fadure to wnform vou of our own exercise cut-off
tune 1w respect of the particular option

Y ou agree that, where by virtue of the rules of any
relevam Exchange an  option 15 exercised
automatically under a marching Contract, the
corresponding  Exchange  Traded Dernvative
Transaction to which you and we are both party
will be deemed to have been automatically
exercised at the same nme

CORRECTION OF QRDER

You understand that Exchanges may from ume w0
time sanction the making of contracts by us ofl-
exchange 1 order to sausty your order where there
has been an error m the executton of your order on-
exchange Where a betler price (an improvement)
tan be obtained we may seek 1o secure and offer
that improvement to you Where In response (o
your order, we have bought or sold wn accordance
with the mstruction in your order to buy or, as the
case may be, to sell but have traded the wrong
delivery/expirv month or wrong exercise price of
the refevant contract. then we may n accordance
with the rules of any relevant Exchange offset any
less ansing  from  that trade agamst any
improvement achieved for you in the course of
correctly sausfying vour order, thus offering you
only the net improvement 1f any
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4151

4152

MARKET INTERVENTION

Y ou understand that busiess on a market operated
by an Exchange may from time to time be
suspended or restricted, or the marhet may from
ume to time be closed for a temporary peniod or for
such longer penod as may be determined
accordance with the rules of any relevant Exchange
o the occurrence of one or more events which
require such action to be taken i the interests of
matntaining a fawr and orderly market Any such
action may result in our being unable, and through
us you bemng unable to enter mto Exchange Traded
Dernvative Transactions in accordance with the
rules of the relevant Exchange Furthermore we,
and through us, you may from time to ume be
prevented from or hindered m entering into
contracts 1 accordance with the rules of the
relevanmi Eachange as a result of a fadure of some
or all market factlines We shall have no liabihty to
vou for any losses costs, expenses or damages
mcurred or suffered by you as a result of any of the
circumstances or occurrences referred to above

POSITION LIMITS

We may require you to limit the number of open
positions which you may have with us at any tune
and we may i our sole discretion close cut any one
or more Exchange Traded Denvative Transactions
m order to ensure that such positton hmmts
are mamtuned

You acknowledge that 1t 1s your responsibility w0
observe posttion linyts and to make reports where
applicable although we may at our discretion,
monitor your positions and make such reports on
vour behalf

MARGIN

You agree to pay us on demand such sums by way
of margin as are required from time 1o tme under
the rules of any relevant Exchange (1f applicable)
or as we may 10 our discretion reasonably require
under Clause 21 3 (Undertahing to Pav Marginj of
the General Terms for the purpose of protecung
ourselves agamnst loss or nsk of loss on present,
future or contemplatled Exchange Traded
Derivative Transactions under the
Customer Agreement

If you tail 10 meet any margin calls when due, such
farlure will consutute an Event of Defaull and we
may close out our positon unless we have
previously granted you a loan or credt n
accordance with Applicable Regulauons
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4153 Unless otherwise agreed, margin must be paid in

cash The currency of the cash margin youn pay to
us shall be the currency of the relevant underiying
Exachange Traded Denvauve Transaction (if
applicable) or as we may m our discretion
reasonably decide from time to time Where we
agree 10 accept non-cash collateral, it must be 1n a
form acceptable to us The value of the collateral
and the proportion of that value 1o be taken mto
account for margin purposes shall be determimed by
us 1n our absolute discretion

4154 Subject to the rules ol the FSA where they apply,

any loss incurred on default by any Exchange,
clearing house or broker i respect of margin paid
by us will be borne by all of our clients at the date
of that loss 1n propertion to thewr respecuve
entitlemnent to monies i the account from which
those sums were paid at that ime

4155 We mdy without prior notice free of any mterest

52

theremn of yours any chent of yours or any other
person lor whom you are trustee or agent

0} Deposit or create securnty over the assets
deposited as margin with to the order of or in
favour ot any Exchange cleanng house or
broker on any lerms we consider fit including
that the broker mav deal with those assets in
accordance with market requirements The
relevant Exchange, cleanmg house or broker
may those assets to sausly any
obligations of yours or ours to it and

retain

() Regster, sell reabse charge or otherwise
deal with the assets deposited as margin on
such terms (tncluding as to the consideration
recerved for them) as we may i our absolute
discretion think it (without bewng respensible
for any loss or dimnution 1n prnice) Any
consideration recerved will be credited to an
appropriate account

Termination
TERMINATION OF MODULE

You or we may termmate this Module by notice in
wriung to the other withow necessarily ternmunating
the Customer Agreement as a whole On
termtnation you must honour and be responsible
for any trade executed but not yet settled prior to
that termnation

TERMINATION OF EXCHANGE
DERIVATIVE TRANSACTIONS

TRADED

Subject to paragraph 53 below at any ume
following the occurrence of an Event of Default,

6 Version 10

53

54

541

542

543

we may, by notice to you, specity a date {the
"Ligudation Date”} for the termunation and
liquidation  of  Exchange Traded Dervative
Transactions 1n accordance with the provisions of
this paragraph 5

AUTOMATIC TERMINATION

Unless we specify otherwise, the date of the
ocourtence of an Event of Default specified m
Clause 2673 (4ct of Insolvency) of the General
Terms shall automaticafly constitute a Liquidation
Drate, without the need for us 10 give any notce and
the provisions of this paragraph 5 shall then apply

CALCULATION OF LIQUIDATION AMOUNT

Upon the ocvurrence of a Liqundation Date,

Nerther you nor us shall be obliged to mahe any
further payments or deliveries under any Exchange
Traded Denvative Transactions which would, but
for this term have fallen due for performance on or
after the Liqudation Date and such obligauons
shall be satisfied by sertdement {whether by
payment, set-off or  otherwise)  of  the
Ligudation Amount,

We shall {on. or as soon as reasonably practicable
after the Liquidation Date) detennine (discounting
if appropriate), in respect of each Exchange Traded
Derwvative Transaction referred to 1n paragraph
541 above, our total cost, loss or as the case may
be gan, m each case expressed w the currency
specified by us as such m the Customer Agreement
or otherwise i writing or, fathng any such
specification  the Base Currency (and, 1f
appropriate, ncluding any loss of bargain, cost of
fundmg or, withowt duphcation, cost, loss or, as the
case mdy be, gamn ds a result of the termination,
hquidation,  obtainmng, performing or  re-
establishing of any hedge or related tradmg
position) as a result of the temmpation pursuant to
the Customer Agreement of each payment o
delivery which would otherwise have been required
to be made under such Exchange Traded Denvative
Transaction  {asswming of each
apphicable conditton precedent and having due
regard, 1f approprate, to such market gquotations
published on, or official settlement prices set by the
refevant Exchange as may be available on, or
immediately preceding. the date of calculation),
and

satisfaction

We shall treat each cost or loss o us, determined as
above, as a posttive amount and each gain by us, so
determined a» a negative amount and aggregate atl
of such amounts to produce a single net positive or
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negauve amount, denominated mn the Base
Currency (the ‘Laquidation Amount™)

PAYER

If the Liguidation Amount determmined pursuant (o
paragraph 5 4 above is a positive amount you shall
pay it to us and 1f «t 15 A negative amount, we shall
pay 11 to you We shall noufy you of the
Ligmdation Amount and by whom 1t is payable,
immediately afier the calculation of such amount

PAYMENT

The Ligquidaton Amount shall be paid in the Base
Currency by the close of business on the busmess
day following the completion of the termination
and hquidation under this paragraph 5 (converted
as required by apphcable law o any other
currency any costs of such conversion to be borne
by you, and (if applicable) deducted from any
payment to you) Any Ligndation Amount not paid
on the due date shall be treated as an unpacl
amount and bear interest 1 accordance with Clause
t42 (Rate of Mmeresty of the General Terms
Interest will acerue on a daily basis and will be due
and payable by vou as a separate debt

BASE CURRENCY

For the purposes of any calculation hereunder, we
may convert amounts denomunated m any other
currency into the Base Currency at such rate
prevailing at the ume of the calculation as we shall
reasonably select

PAYMENTS

Unless a Liquidatton Date has occurred or has been
ellectively set we shall not be obliged 10 make any
payment or dehivery scheduled to be made by us
under an Exchange Traded Denvative Transaution
for as long ay an Event of Defuult or a potential
Event of Default with respeet to you has occurred
and 15 continuing

ADDITIONAL RIGHTS

Our nights under thys Module shall be n addion 1o
and not 1in limitation or exclusion of, any other
rghts which we mav have (whether by agreement
operation of law or otherwise)

SINGLE AGREEMENT

The Customer Agreement, the particular terms
applicable to each Exchange Traded Denvative
Transaction and all amendments to any of them
shall together constitute a4 single  agreement
between you and us  You and we Dboth
acknowledge that all Exchange Traded Denvative
Transactions entered mto on or afler the date the

61

62

63

Customer Agreement takes effect are entered mto
in reliance upon the fact that the Customer
Agreement and all such terms constitute a single
agreement between us

OTHER AGREEMENTS

The provisions of this Module shall not apply to
any  Exchange Traded Denvative Transacuon
which 15 subject to hqudation and termination
under ancther agreement However, any sum
resulung trom a hguidation and terminatnen under
another agieement may be set-off against the
Liquidation Amount

Additional Provisions for Equity
Options Traded on the Stock
Exchange of Hong Kong Limited
(the “SEHK Special Terms™)

DEFINITIONS

(0 Terms delined in these SEINK Special Terms
have the same meanings as in the General
Terms or the rules (ncluding the Options
Trading Rules) of the Stock Exchange of
Hong Kong Limted (*SEHK ) unless
stated otherwise

(n  “Options Tradmg’ means the purchase,
closmg everuse settlement and discharge of
long options transactions and tnclude wnting
of options or otherwise creatmg any short
open postilion

(m} “Client Contract’ has the meaning as defined
in the Opuons Trading Rules of SEHK which
means a contract validly made at the ume
when an oider in respect of an option setles 18
matched by the Options System with another
order 1n respect of that opuion sernes and
mcorporates the terms and conditions ol the
Standard Contract for a particular option
seres

LAWS AND RULES

You agree that the terms of the Standard Contract
for the relevant options series shall apply to each
Chent Contract between you and ourselves and
that all Client Contracts shall be created, exercised,
setiled and discharged m accordance with all
apphcable laws rules and regulatory directions (the
‘Applicable Rules *)

MARGIN

(" You agree to provide us with cash and/or
securniies and/or other assets (* Margin’) as
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{u)

may be agreed from time to time, as seounty
tor your obligations to us under these SEHK
Special Terms Such Margin shall be paid or
delivered as demanded by us from time to
nme The amounts required by way of Margin
shall not be less than, but may exceed, the
amounts as may be required by the
Apphcable Rules m respect of vour open
positions and delivery obligations, and further
Margin may be required to reflect changes
market value

You shall on request provide us with such
authonty as we may require under the
Applicable Rules or otherwise 10 authonse us
1o deliver such secunies, directly or through
an Options Exchange Participant, to SEQCII
as SEOCH Collateral n respect of Exchange
Traded Options Business resulting from your
mstructions to us, and we do not have any
further authonity from you to borrow or lend
your securmies or otherwise part  with
possession  (except 0 you or on  your
mstructions) of any of your secunties (or any
other purpose

64 CLIENT DEFAULT

8

U]

(n}

It you tail w comply with any of your
obhgations and/or te meet vour liabilities
under these SEHK Special Terms meluding
farlure to provide Margin, this will be treated
as an Event of Default and in addiuon to the
attions we may tahe under the General Terms
we are further authorsed to

« Decline to accept further tnstructions
from you wn respect of Exchange Traded
Options Business,

« Close out some or alli of your Chent
Contracts wih us,

« Enter into Contracts, or tnto transactions
1n securities, futures or commodities, n
order to settle obhgations ansing or to
hedge the rishs to which we are exposed
m relation o your default, or

« Dispose of Margin  and apply the
proceeds  thereof 1o discharge your
Liabihues to us

Any proceeds remaming afier discharge of alt
your Liabihties to us shall be paid 10 you

You agree to pay interest on all overdue
balances (including mterest ansing after o
judgment debt 1s obtained agamst you) at

Yersion 10

such rates and on such other terms as we may
have notifted you from time to time

65 CONTRACTS

66

67

0]

(n

{m)}

()

We shall cause and control the execution of
your orders on SEHK through Morgan
Stanley Hong Kong Securities Limued, an
Options  Trading Exchange Participant o1
through any other Opuions  Exchange
Participant (in enther case the “Broker *} and
any reference 1 these SEHK Special Terms
to executton by us or the performance by us
of any ol our obligations hereunder shall be
construed accordmgly

In respect of all Options Contracts effected on
your mstructtons, you will pay us, within the
tme period notified by us premium, our
commission and any other charges, and
applicable levies imposed by SEHK as have
been notified to you We may deduct such
premium, commissiens, charges and levies
fiom any account of yours with us or any of
our affihates

The Broker may place linuts on the open
positions or delivery oblhigauons that you may
have which will be noufied by us to you from
time to time

On exercise of a Chent Contract by or agamst
you, you shall perfonn your delivery
obligations under the relevant contract, wn
accordance with the Standard Coniract and as
notified by us

RISK DISCLOSURE STATEMENT

Please refer to the nisk disclosure statements set out
m Appendix 1 to this Module

CONFIRMATIONS

U]

You confirm that

« The account opened pursuant 1o these
SEHK Special Terms 1y operated solely
for your accoum and benefit, and not for
the beneflt of anv other person or

+« You have disclosed to us 1n wning the
name ol the person(s) ton whose benefit
the account opened pursuant to these
SEHK Special Terms 15 beng operated,
or

« If relevant, you have requested that we
operate the account opened pursuant to
these SEHK Special Terms as an
Ommnibus Account, and will immediately




(u}

noufy us, on request, of the wdentity ot
any person(s) ultimately  beneficually
interested n Chent Contracts

You confirm that you have 1ead, understood
and agreed to these SEHK Special Terms,
which have been explained 1o you in a
language that you preler

68 GENERAL

0

(m

{m)

v)

We shall provide you upon request with the
product specifications for Opuons Contracts

We will notify vou of matenal changes m
respect of out business which may attect the
services we provide 10 you

You agree to indemmify us, and our
employees and agents against all losses and
expenses resulung from breach of your
obligations under these SEHK Special Terms,
ncludmg  costs  reasonably mcurred  in
collecting debts from you, and n closing the
account opened pursuant 10 these SENk
Specsal Terms

We will keep information relating 1o the
account opened pursuant to these SEIIK
Special Terms confidential, but may provide
such information to the SFC to comply with
1s requirements or requests for information

69 GOVERNING LAW AND JURISDICTION

0

()

These SEHK Special Terms shall be
governed by, and construed m accordance
with, the laws of the long Kong Speusl
Admumstrative  Region  of  the People’s
Republic of Chma (“Hong Kong’ ) and may
be enforced in accordance with the laws of
Hong Kong

You hereby trrevocably submui to the non-
exclusive jursdiction of any court m Hong
Kong i1n any action or proceeding arising out
of or relating to these SEHK Special Terms
and hereby imevocably agree that all claims
wn respect of such action or proceeding may
be heard and determined in such court 1n
Hong Kong, provided that nothing heremn
shall effect our nght to bring any action or
proceeding against you Or your propeny in
the courts of any other junsdiction

71
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Additional Provisions for Futures
Contracts and/or Options Contracts
Traded on the Hong Kong Futures
Exchange Limited (the “HKFE
Special Terms™)

DEFINITIONS

Terms defined mx these HHKFE Special Terms have
the same meanings as 1n the rules of the Hong
Kong Fuwures Exchange Limited (the “HKFE ")
unless stated otherwise

SCOPE OF HKFE SPECIAL TERMS

Transactions related to exchange traded futures and
options shall be subject to the rules of the relevant
markets and eachanges You may have varying
levels and types of protection mn relaton to
transactions on difterent markets and exchanges

PRELIMINARY AND GENERAL MATTERS

{1

(n

{m}

We may, subject 10 the provisions of the SFO
and any applicable law, take the opposie
postion o your order in relatont o any
exchange traded futures and opuons contracts
whether on our own account or for the
account of our assoctated compames or our
other customers, provided that such trade s
executed competitively on or through the
faciliues of the HKFE in accordance with 1ts
rules or the facilities of any other commodity,
futures or options exchange in accordance
with the rules and regulations of such other
exchange

You hereby acknowledge that in the case of a
default committed by us and your having
suffered pecunmary loss thereby the habilny
of the tnvestor Compensation Fund will be
restricted to vahd claims as provided for in
the SFO and will be subject to the monetary
limits specified wn the Secunties and Futures
(Investor Compensation Limuts) Rules and
accorcingly there can be no assurance that
any pecuntary loss sustained by reason ol
such a default will necessarily be recouped
from the Investor Compensation Fund n full
In part or at all

We shall cause and control the execution of
your orders on HKFE through Morgan
Stanley Hong Kong Secunties Limited, a
HKFE Exchange Patticipant or through any
other HKFE Exchange Participant (n either
case, the * HKFE Broker’ ) and any reference
n these HKFE Special Terms to exeqution by
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us or the performance by us of anv of our
obliganons hercunder shall be construed
accordingly

(v} You hereby acknowledge that the HKFE
Broker 15 bound by 1he Rules of the HKFE
which permut the HKFE to tahe steps to hmnt
the posttions or require the closing out of
Contracts on behaif of such persons who n
the opimon of the HKFE are accumuiating
posiions which are or may be detrunental to
any particular Market o1 Markets or which
may be capable of adversely affecting the fair
and orderly operaton of any Market or
Markets as the case may be

AUTHORITY

We or our HKFE Broker are required upon the
request of the IIKFE or the SFC, 10 disclose the
beneficial  wdenuy such  other
informanon concerning you as the HKFE or the
SFC may require You agree to provide such
informauton as may be required in order for us or
our HKFE Broker to comply with this requirement

name, and

DELIVERY

You shall promptly dehver any monies securnties
financial wstruments, documents or other property
deliverable by you under any HKFE Contract in
accordance therewith and with any instructions
given by us to meet margin calls and demands for
vanauon adjustments

MARGIN AND DEPOSIT

You shall on demand pay to or deposit with us as
margin, and/or vanation adjustments for your
account or accounts with us such amount of money,
and/o1 other security a» contemplated 1n paragraph
5 above, as we may lrom time Lo time at our
absolute discretion require topether with such
documenls as we may at our absplute discretion
require We may be required to report to the HKFE
and the SFC paruculars of all open positions n
respect of which two successive margmn calls and
demands for vanation adjustments are not met
within the period specified by us We may require
more margmn or vanation adjustments than that
specified by the HKFE and/or the Clearing House
and may <lose out open positions i respect of
which any margin calls or demands for varation
adjustments are not met within the period specified
by us or at the nme of making such call(s) or
demand(s)

Version (0

77

78

81

RISK DISCLOSURE STATEMENT

Please refer to the sk disclosure statements set out
m Appendix [ o this Module

FEES AND CHARGES

Every HKFE Contract shall be subject to the
charge of an Investor Compensation Fund levy and
a levy pursuant o the SFO, the cost of both of
which shall be borne by you

Notice relating to Position Limit and
Large Open Position Reporting
Requirements for Equity Options and
Futures Traded on the Hong Kong
Exchanges

Your attention 1s drawn to the requirements set out
m the llong Kong Secunties and Futures
{Contracts Limus and Reportable Posimons) Rules
(the * Contract Limit Rules™) made by the SFC
under the Securtties and Futures Ordinance The
Contract Limt Rules 1mpose moemtoring  and
reporting obligations with regard to large open
positions Where you are holdmg a reportable
position for a chient, you must disclose the 1dentity
of the client For the purposes of the Contract Limut
Rules, a chent 1s the person who 1s ultunately
responsible for ongmating nstructions you receive
for transactions - 1 ¢, the transaction onginator

Further guidance en the Contract Limit Rules and
what they require 15 set out i the SFC’s Guidance
Note on Position Lumits and Large Open Position
Reporting Requurements Copies of the Contract
Limit Rules and Guidance Note can be downloaded
{rom the SFC’s website (www sfc hk)

PURPOSE OF THE CONTRACT LIMIT RULES

The purpose of the Contract Limnt Rules 15 to avord
potentially destabilizing market conditions arsing
from an over-concentration of futures/options
positions accumulated by a single person or group
of persons acting 1n concert and to increase market
Lransparency

Some of the major requirements of the Contract
Limit Rules and Gudance Note are summansed
below However, you should review the Contract
Limit Rules and Guidance Note in their entirety.
and consult with your legal counsel in order to
ensure that you have a full understanding of your
obligations in connection with trading n long
Kong
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Please note that the Comract Lirmt Rules make you
responsible for ensurnmg that you vomply with the
Countract Limt Rules Secnon B of the Contract
Limt Rules makes 1t a crtminal offence not to
comply  (subject to a maximum ftine of
HK$100.000 and 1mpnsonment for up o 2 vears)

POSITION LIMITS

The Contract Limut Rules say that you may not
hold or control futures contracts or stock options
contracts 1n excess of the prescribed Liemt, unless
you have obtained the prior autherisation ot the
Hong kong regulators For example the presenibed
limie for Hang Seng Index futures and opuons
contracts and Mim-Hang Seng Index {utures and
options contract 15 10,000 long or short position
della Tomt for all contract months combined,
provided the position delia for the Mimi-Hang Seng
Index futures contracts or Mint-Hang Seng Index
oplions contracts shall not at any time exceed 2 000
long or short for all contract months combined For
many futures contracts and stoch options contracts,
the position it is set at 5,000 contracts for any
oue contract/expiry month

The prescribed lnmit for each contract traded on the
Hong Kong exchanges 15 set out in the Contract
Linur Rules

REPORTABLE POSITIONS

If y¥ou hold or control an open postion n {utures
contracts or stock options contracts m excess of the
specified level the Contract Limit Rules require
you to teport that position 1n writing 1o the relevant
Nong Kong exchange (1) within one day (1gnonng
Hong Kong pubhic holidays and Saturdays) of first
holding or controlling that position, and {1t} on
each succeeding day on which you continue to hold
or control that position

The specified reporting level tor each contract
traded on the Hong Kong exchanges 1s set out m
the Contract Limit Rules Please note that the
repertable position limits for certain contracts have
changed For example, the reportable linuts for
Hang Seng Index futures and options contracts
have been ncreased [rom 250 open contracts to
500 open contracts

The report must state

(@)  The number of contracts held or controlled m
respect of the posiion 1n each relevant
coniract month, and

(6) I the position 1s held or controlled for a client,
the identity of the chent

84 SCOPE OF THE CONTRACT LIMIT RULES

You shouid note

The prescnbed limits and reportable position
requirements apply to all posimions held or
controlled by any person, mcluding positions
m any account(s) that such person contiols,
whether directly or indirectly (Section 4 of
the Contract Limut Rules and Para 2 6 of the
Gudance Note)

If a person holds or controls positions m
accounts al more than one intermediary, the
Contract Limit Rules require him to aggregate
the positions for the purposes of applying the
prescribed lumits  and  reportable  position
requirements {ara 6 | of the Guidance Note)

The person holding or controlling a reportable
posiuon i accounls at more than one
mtermediary has the sole responsibility to
notfy the relevant exchange of the reportable
position  The person may request s
imtermediary 10 submit the notice of the
reportable position If a firm agrees to submut
the notice on s behalf. the person should
provide to the firm us total positions held at
other intermedaries so that the firm can
submit the notice of the reportable position
Altematively the person should ask all of his
imtermediares to report the positions in each
of the accounts sepdrately to the exchange,
even 1f the positions in the mdividuat accounts
do not reach the repornable level (Paras 46
and 6 2 of the Guidance Notwe)

Where vou are holdimg a reportable position
for your client, the Contract Limit Rules say
that you must disclose the idenuty of the clhent
The SFC s view 1s that, tor the purposes of the
Contract Limit Rules a client 1 the person
who i ulumately responsible for onginating
the transaction wstructions - 1e, the
transaction onginator (Para 63 of the
Guidanee Note)

The Contract Limut Rules apply to the
aggregate positions held i an omarbus
account and to the positons held by each of
the underlying chients of an omnibus account
Positions held by an intermediary (other than
an exchange partiapant) i its proprietary
accounts and customel accounts must be
aggregated by the mtermediary for position
himit purposes (Para 67 of the Guidance
Note)

Vermon 10 11
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Additional Provisions for US Equity
Option Contracts under the Rules of
The Options Clearing Corporation

In effectmg US equity options transactions through
us you are aware of and agree to be bound by the
rules ot The Options Clearing Corporation
(* OCC’) the Secunties and Exchange Commission,
the vanous secunities exchanges and secunties
assoclations, the Board of Govemors of the Federal
Reserve Board and other secuntiey self-regulatory
orgamzations having junsdiwiion over options
transactions Without lumtting the foregomng you
agree not to violate, erther acting by yourself
(through us as broker or otherwise) or w concent
with others directly ot indirectly, the rules of such
organizations regarding posiuion  limits  and/or
exerctse lmits You further expressly authorize us
to hguidate any of your US equity options positions
and foreclose on and apply collateral without notice
to you and withoul your consent n our sele and
absolute discretion f and when your open
positions exceed applicable position lumits so as to
reduce such open posittons to a level that 1s n
comphance with such hmits orf you fanl to fulfiil
any of your oblhgations hereunder or under any
other agreement with us You will bear and be
solelv responsible for any losses associated with
such a reduction or liquidation or foreclosure

You understand that you are lully responsible for
taking action o exercise your US equity opuion
contracts You hereby agree to waive any and all
clams for damages or loss, which you nught have
agamnst us because a US equily opiion was not
exercised You understand that your US equity
options will become worthless if you do not deliver
mstructions 10 exercse by  your estabhshed
exercise cui—off tmes which may be diflerent than
exercise cut-off umes estabhished by the exchanges
markets and clearing houses You are aware that
the OCC has established thresholds for equuty and
index opuion contracts whereby all expining
contracts at or above the appropnate threshold will
be agutomatically exercised unless we  at vour
drection, mstruct the OCC otherwise You further
understand that we have estabhished an internal
automatic exercise thieshold different from the
QCC threshold that will result 1n ail expirng equity
opuion contracts bemng automatically eaercived at a
different threshold (1¢ when they are equal to or
greater than US3$0 15 in-the—money or such other
threshold as notified to you in wnung from ume to
ttme), unless you mstruct us otherwise with respect
0 & particulal positionds)
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You understand that we randomly assign exercise
notives to all customers All Amencan-style {an
opuen that may be exercised at any tme) shor
oplion posttions are subject to assignment at any
ume. ncluding positions established on the same
day that exercises are assigned while European—
style (an opuon that mayv be exercised only on a
specified exercise date) short option posittons are
only subject to assignment ypon expiration
Exercise assignment notices are allocated tandomly
from among all of our customers’ shon option
pasiions. which are subject to exercise A more
detarled descnption of our randem method for
allocating assignment notice 15 available from our
account representative upon request

Additional Provisions for Exchange
Traded Dernivatives Transactions
Subject to the Rules of NYSE LIFFE

The terms set out n this paragraph 10 shall apply
i respect of Exchange Traded Denvatives
Transactions made between us subject to the rules
of NYSE LIFFE (the "Rules of LIFFE™) from time
to ume n force Such tenms cover matters that (1}
we are required to deal with pursuant to LIFFE
General Notice 399 1ssued on 6 March 1992 and (1)
other LIFFE related terms Terms defined m the
Rules of LIFFE shall have the same meanings wn all
parts of this paragraph 10

All contracts n the terms of an Exchange Contract
made on NYSE LIFFE shall be subject to the Rules
of LIFFE as from ume 0 ume n force As a
member of NYSE LIFFE, we contract only as a
principal in respect of contracts m the terms of an
Exchange Contract In the event of a confliut
between the Rules of LIFFE and the terms of this
Muodule and the Customer Agreement the Rules of
LIFFE as from time 10 ume 1n force shall prevail

Without prejudice to the generality of 431 n
respect of every contract made between us subject
to the Rules of LIFFE, we shall have made an
equivalent contract on the {loor ot the makel for
execution by open oulery or in the market
conducted on the automated trading central
processing system  or shall have accepted the
allocation of any such contract

Pursuant to the eaclusion of hamiity provisions
contamed in the Rules of LIFFE, as amended from
time to ume by General Notice(s) 1ssued by LIFFE
you understand that business on the LIFFE marhet
(the  "Exchange")  operated by  LIFFE
(Administration and Management) {*LIFFE™) may
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from tume 10 time be suspended, restricted or closed
for such pemod as may be determined m the
interests of mantaining a farr and orderly market 1n
accordance with the Rules of LIFFE Any such
action may result in our, and through us, you bemng
prevented Irom or hindered m entering 1nto
contracts 1n accordance with the Rules of LIFFE
Furthermore, failures or malfuncuion of LIFFE
communications ot equipment, market facilines o1
the automated trading central processing system, or
software provided by LIFFE may result in our
bemg hindered 1n or prevented from entenng nto
cortracts 1n the terms of Exchange Contracts, or
may result m errors i orders or n contracts in the
terms of Exchange Contracts We and LIFFE wish
to draw the following exclusion of lability to your
attention

Unless othern ive expressiv provided m the Rules of
LIFFE or 1 any other agreement to which LIFFE
o party we and LIFFE shall not be hable 1o you
Joo amy losy damage  mypurv o1 delav, whether
direct or mdvect, arismg from any of the
cucumstances described abone or anv failwe of
some or all marher faciities or from any act o
omnsion of LIFFE us officers employees agents
or representaines under the Rules of LIFFE o
pursuant (o the LIFFE's obligations under stante
ol from anv hieach of comnact bv o or anv
negligence howsoever anising of LIFFE s officers,
emp!m €es, agents a1 represenfain ey

Notwithstanding any other agreement between you
and us, any dispute ansing from or relating 1o this
Agreement nsofar as 1t relates to contracts made
subject to the Rules of LIFFE and any dispute
ansing from or relating o any such contract unless
resolved between us, be referred to arburation
under the Rules of LIFFE, or o such other
organisation as LIFFE may direct before either of
us resort 1o the jurisdicuon of the courts {other than
to obtain an injunction or an order tor secunty for a
clainy)
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Appendix 1

Warrants and Denvatives
Notice

(General) Supplement

Warning

This notice cannot disclose all the nisks and other
significant aspects of warrants and/or denvative products
such as futures, options and contracts for dilferences
You should not deal n these products unless vou
understand their nature and the extent of your exposure
to rish You should also be sausfied that the product 1»
sutlable for you m the light of your circumstances and
financial position Certam swrategies such as a ‘spread’
positiom of a 'straddle’ may be as nshy as a simple long'
or 'short’ positions

Although warrants and/or derivatives can be utihsed for
the management of investment nisk some of these
products are unsuitable tor many wnvestors Dufferent
mstruments involve different levels of exposure to nish
and m deciding whether to trade 1n such instruments you
should be aware of the lollowing points

1  Warrants

A warrant 15 a tme-limited night to subscnbe for
shares, debentures loan stock or government
securties and 15 exerasable agamnst the orgingl
1ssuer of the underlying secunties A relatrvely
small movement 1 the price of the underlving
security results 1n a  dwsproportionately  large
movement, unfavourable or favourable, 1 the price
of the warrant The prices of watrants can therefore
be volatile

It 15 essential for anyone who 15 considenng
purchasing warrants to understand that the nght o
subscnbe which a warrant confers is invanably
himited 1n ume with the wonsequence that 1f the
mvestor fails 1o exercise this rght wiathin the
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predetermimed time scale than the wmvestment
becomes worthless

You should not buy a warrant unless you are
prepared o sustan a total loss of the money you
have imvested plus any commussion or other
transaction charges

Some other mstruments are also called warrants but
are actually options (for example a night to acquire
secutities which 1s exercisable aganst someone
other than the ongimnal 1ssuer of the secunities, ofien
called a covered warrant )

Off-exchange Warrant Transactions

Transactions 1n off-exchange warrants may mvolve
greater nsk than dealing in exchange traded
warrants because there 15 no exchange market
through which w liquidate your posmion, to assess
the value of the warrant or the exposure to nisk Bid
and offer prices need not be quoted, and even
where they are, they will be estabhshed by dealers
tn these instruments and consequently 1t may be
dutficult to establish what 15 a tair price

Futures

Transactions in futures involve the obligation to
mahe or to take, defivery of the underlying asset of
the contract at a future date or in some cdses Lo
settle your position with cash They carry a hugh
degree of risk The “geanng™ or “leverage” ofien
obtamable i futures wading means that a small
deposit or down payment can lead to large losses as
well as gams 1t also means that a relauvely small
market movement can lead 10 a4 proportionately
much larger movement m the value of your
mvestment, and this can work against you as well
as tor you Futures transactions have a contingent
liabilty, and you should be aware of the




mmphications ol this, in particular the margining
requirements  which are set out n paragraph 6
below

Options

There are many diferent types of options with
different  charactensties  subject  to  different
conditions

BUYING OPTIONS

Buying options mvolves less nsk than selling
opuions becduse 1f the price of the underlving asset
moves agamnst you, you can sunply allow the
option o lapse The maximum loss 15 imited to the
premium plus any commssion or other transaction
charges However, s you buy a call option on 2
futures contiact and you later exeruse the opuon,
you will acquire the huture  This will expose you to
the nshs described under “futures” and “conungem
habthty transactions '

WRITING CPTIONS

If you write an option, the nsh involved 1s
considerably greater than buymg options You may
be liable lor margin to maintain your posiion and a
loss may be sustamned well 1 excess of any
premium received By wrning an opuon  you
accept a legal obligation to purchase or sell the
underlying asset 1f the opuon 1s exercised against
vou however far the market price has moved away
from the exercise price 1f you already own the
underlying asset which vou have contracted 1o seli
(known as ‘covered cwall options’) the msh 18
reduced 1f vou do not own the underlying aseet
(known as ‘uncovered call opuions™) the risk can be
unlimted Only experienced persons should
contemplate wrnting uncovered options, and then
only after secuning full detasls of the applicable
conditions and potentral nsh exposure

TRADITIONAL OPTIONS

A partieular type ol option called a ‘traditional
opuon”™ 15 writlen by ceridin London Stock
Exchange firms under special exchange rules
These may mvolve greater nsk than other options
Two way prices are not usually quoted and there 1s
no exchange market on which to close out an open
posttion or to effect an equal and opposite
transaction to reverse an open position [t mav be
difficult to assess 1ty value or for the seller of such
an option to manage his expesure to nsh Certain
option markets operate on a margined basis under
which buyers do not pay the full premium on thewr
option at the ume they purchase it In this situation
you may subseqguently be called upon 1o pay

margin on the option up to the level of your
premtum Il you lail to do so as required, your
position may be closed or liquidated n the same
way as a futures posttion

Contracts for Differences

Futures and options contracts can also be referred
to as a contract for differences These can be
options and futures on the FTSE 100 index or any
other mdex, as well as currency and interest rate
swaps However unlike other futures and opuons,
these contracts can only be settled 1n cash
Imvesting tn a contract for ditferences carmmes the
same nshs as mvesting 1n a future or an option and
you should be aware of these as set out 1n
paragraphs 3 and 4 above respectively
Transactions i contracts for differences may also
have a contingent ltability and vou should be aware
of the implications of this as set out in paragraph 8
below

Oftf-exchange Transactions n
Derivatives

It may not always be apparent whether o1 not a
particular denvative 1s effected on exchange or in
an oft exchange dermvative transaction We will
make it clear 1o you 1f you are entenng tnio an ofl
eachange denvative transaction

While some off-exchange markets are lughly ligind
transaclions in off-exchange or non transferable’
derivatives may mvolve greater 115k than mvesting
in on-eaxchange denvatives beLause there 13 no
eachange market on which to close out ¢n open
posiion It may be unpossible w0 liquidate an
existing posttion 1o assess the value of the position
ansing trom an off-exchange transaction or to
assess the exposure to nsh Bid and ofter prces
need not be quoted, and, even where they are, they
will be established by dealers 1n these instruments
and consequently 1t may be difficult 1o estabhsh
what 15 a fair price

Foreign Markets

Foreign markets will mvolve different nsks from
the UK markets In some cases the nsks will be
greater  On  request, your PWM Investment
Representative wall provide an explanation of the
1elevant rishs and protections (if any) which will
operate i any loreign markets mcluding the extens
to which 1t will accept hability for any default of a
foreign firm through whom 1t deals The potential
for profit or loss from transactions on foreign
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markets or i foreign denonunated contracts will be
aftected by fluctuations in foreign exchange rates

Contingent Liability Investment
Transactions

Contingent habiluty investment transactions, which
are margined, require you to make a series of
payments against the purchase prnice, nstead ol
paymng the whole purchase pnce immediately

Ef you trade m futures, contracts for differences or
sell opuons you may sustain a total loss of the
margm you deposit with us to establish or mamiain
a posion If the market moves against you vou
may be called upon to pay substantial addiuonal
margin at short notice to maintain the posimen If
you fail to do so within the time required. your
postion may be liqudated at a loss and you will be
responsible for the resuling deficit Even 1f a
transaction 1s not margined, it may sull carry an
obligation to make further payments i certan
circumstances over and above any amount pad
when you entered the contract

Save as specifically provided by the FSA, we may
only carry out margined or contmgent habiliy
transactions with or for you 1f they are traded on or
under the rules of a recogmised or designated
mvestment  exchange Contingent  hability
transactions which are not so traded may expose
you to substantially greater rishs

Limted Liability Transactions

Before entering into a hmined lability transaction,
vou should obtan from your PWM Investment
Represemtative & tormal  written  statement
confirming that the eatent uf your loss hability on
each transaction will be limited to an amoum

agreed by you before you enter into the transaction

Collateral

If you depostt collateral as security with us the
way i which it will be treated wall vary according
to the type of transaction and where 1t 1s traded
There could be significant differences n the
treatment of your collateral depending on whether
you are trading on a recognised or designated
mvestment  exchange  with the rules of that
exchange (and the associated clearing house)
applymg, or trading off exchange Deposited
collateral may lose 1ts idenuity as your properly
once dealings on vour behalt are undertaken Even
it vour dealings should ultunately prove prolitable,
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you may not get back the same assets which you
deposited and may have to accept payment in cash
You should ascertamn from yvour PWM Investment
Representative how your collateral will be dealt
with

Commissions

Before you begm 1o trade you should obtam
details of all commussions and other charges for
which you will be hable If any charges are not
expressed in money terms (but for example, as a
percentage of contract value), you should obtan a
clear and wnitten explanation, including appropriate
examples, w estabhish what such charges are hikely
10 mean n specific money terms In the case of
futures  when commussion 15 charged as a
percentage, 1t will normally be as a percentage of
the total contract value, and not sumply as a
percentage of vour intial payment

Suspensions of Trading

Under certan trading conditions 1t may be difficult
or impossible to hquidate a posivon This may
occur, for example, at umes of rapd price
movement 1f the price nses or talls i one trading
sess1om (o such an extent that under the rules of the
televant exchange trading 15 suspended or restricted
Placing a stop-loss order will not necessanly limit
your losses to the intended amounts, because
market conditions may make 1t umpossible to
eaccute such an order at the stipulated price

Clearing House Protections

On many exchanges the performance of a
transaction by us (or third party with whom he 15
dealing on your behalf) 15 *guaranteed” by the
exchange or cleaning this
guarantee 1> unlihely in most circumstances 1o
cover you the customer, and may not protect you 1f
we or another party defaults on s obhigatons to
you On request we will explain any protection
provided 10 you under the clearing guarantee
applicable to any on-exchange dervatives i which
you are dealing There 15 no cleanng house for
traditional options, nor normally for off-exchange
instruments which are not traded under the rules of
a recognised or designated investment exchange

house  lowever



14 Insolvency

Our mnsolvency or default, or that of any other
brokers mvolved with your transaction may lead to
postitons berng Liquidated or closed out without
your consent In certain cucumstances, you may
not get back the actual assets which you lodged as
collateral and you may have to accept any available
payments 1 wash On request, we will provide an
explanation of the extent to which it will accept
habilty for any insolvency of, or defauh by, other
firms inmvolved with your transacuions
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Appendix II

Warrants and Derivatives
Risk Waming Notice
(Retail and Elective Prolessional Chents) Supplement

This notice 1s provided 1o you, as required by the rules of
the Financial Services Authority (FSA) This notice
cannot disclose all the nsks and other significant aspects
of warrants and/or denvative products such as futures,
opuons, and contracts for differences You should not
deal 1n these products uniess you undersiand their nature
and the extent of your exposure to nisk

Although warrants and/or denvatives can be unhsed for
the management of mvestment risk, some of these
products mie unsuitable for maony nvestors Difterent
mnstruments involve different levels of exposure to nsh
and i deciding whether to trade 1 such istruments you
should be aware of the following ponts

1  Warrants

A warrant 15 a tune-hmmted nght (o subsenbe for
shares, debentures loan stock or govemment
secunities and 15 exercisable against the original
ssuer of the underlymg securnities A relatively
small movement m the price of the underlying
security results & disproportionately  large
movement, unfavourable or favourabie, in the price
of the warrant The prices of warrants can therefore
be volatle

It 15 essential fou anyone who 1s considening
purchasing warrants 1o understand that the nght 1o
subscnibe which a warrant confers 15 invariably
hmted 1n ume with the consequence that 1f the
nvesior fals to exercise this nght within the
predelermined time wcale than the mvestment
becomes worthiess

I8  version [0

You should not buy a warrant unless vou are
prepared to sustam a total loss of the money you
have nvested plus any commussion or other
transaction charges

Some other instrumemnts are also called warrants but
are actually options (for example, a nght to acquire
securihes which 1s exercisable agminst someone
other than the onginal 1ssuer ot the securtties, often
called a ‘covered warrant’)

Off-exchange Warrant Transactions

An off-exchange warrant wransactton involves the
trading ot warrants that are not hsted on any
exchange Tramsactions m ofl-exchange warrants
may invohve greater risk than dealing m exchange
traded warrants because there 15 no evchange
market through which to hquidate vour position 10
assess the value of the warrant or the exposure to
risk Bid and olfer prices need not be quoted, and
even where they are, they will be established by
dealers n these instruments and consequently 1t
may be difficull to estabhish what s a fair price
See below under “Off-exchange transactions 1n
denvatives’ for further general wformation on oif-
exchange transactions

Futures

Transactions m futures mvolve the obhgation to
mahe or o take, delivery of the underlying asset of
the contract at a future ddale or 1n some cases to
settle your posihon with cash They carry a high
degree of nsk The “gearmg’ or ‘leverage” often
obtamable i tutures trading means that a small
deposit or down payment can lead to large losses as
well as gains It also means that a relatively small
market movement can lead t0 a proporuonately
much larger movement n the value of your




investment, and this can work agamst you as well
as for you Futures transactions have a contimgent
labithty  and you should be aware of the
imphications of this, in particular the margining
requirements, which are set out under “Contingent
Liabtlity Investment T'ransactions ” below

Options

An option 1s a financial dervative which represents
a contract sold by one party (the one wnting the
option) o another (the one buying the opuon) The
option buyer has the nght, but not the obligation, to
buy or sell a security or other tinancial asset at an
agreed upon price dunng a certain period of me or
on a specific date

Theie are many different types of options with
difterent  charactenstics  subject  to  dafferent
conditions

BUYING OPTIONS

Buving options mvolves less nsk than selling
options because, 1if the price of the underlying assel
moves against vou, you can simply allow the
option to lapse The maximum loss 1s limited 1o the
preniium, plus any comnussion or other transaction
charges However, 1f you buy « call option on a
futures contract and you later exeraise the option
you will acquire the future This will expose vou 1o
the rishs descnbed under ‘tutures™ and “contingent
liabihty transactions

WRITING OPTIONS

If you wrnte an option the rskh mvolved 15
considerably greater than buying options You may
be hable for margin to maistain your posttion and a
loss may be sustained well i excess of any
premium recerved By wrnting an option  you
accept a legal obligation 10 purchase or sell the
underlying asset 1f the option 15 exercised against
vou, however far the market price has moved away
from the eaercice price If you already own the
underlying asset which you have contracted to sell
{known as ‘covered call opuons™ the nsk 1s
reduced If you do not own the underlying asset
{known as “uncovered call options™) the nsk can be
unbimited  Only  expenienced persons  should
contemplate writing uncovered options, and then
only after secunng full details of the apphcable
conditions and potential nsk exposure

TRADITIONAL OPTIONS

A particular type of option called a ‘traditional
option’ 1s wniten by certain London Stock
Exchange firms under special exchange rules

These may involve greater risk than other options
Two way prices are not usually quoted and there 13
no eaxchange market on which 10 lose out an upen
position or to eftect an equal and opposite
transaction 1o reverse an open posiion [t may be
difficult to assess 1ts value or for the seller of such
an option to manage his eaposure o risk Ceitam
option markets operate on a margined basis, under
which buyers do not pay the full prermum on their
option at the time they purchase it In this situaton
you may subsequently be called upon to pay
margin on the option up to the level of your
premwum {f vou fail 10 do so as required, your
position mav be closed or liquudated in the same
way as a futures position

Securitised Derivatives

It may not always be apparent whether or not a
particular denvauve 15 effected on exchange or in
an  off-exchange (over-the-counter) denvative
transaction While some off-exchange markets are
highly liquid, transactions in off-exchange or non
transferable’ denvatives may involve greater nsk
than 1nvestng 1n on-exchange derivames because
there 15 no exchange market on which 1o lose out
dn open positton l may be impossible o hquidate
an existing posmion, to assess the value of the
position ansing from an off-exchange transaction
or to assess the exposure t¢ nsh Bid and offer
prives need not be quoted, and, even where they are
they will be established by dealers i these
msiruments and consequently 1t mav be difficult to
establish what 1s a foir price

Contracts for Differences

Futures and options contracts can also be referred
1o as a contrat lor differences These can be
options and tutures on the FTSE 100 index or any
other 1ndex as well as curency and interest rate
swaps However, unlike other futures and options,
these contracts can only be settled in cash
Investing 1n & contract for differences cames the
same risks as investing 1n a future or an eption and
vou should be aware of these as set out under
paragraphs headed “Futures’ and ‘Options * above
Transactions in contracts for differences may alse
have a contmgent hability and you should be aware
of the mmphcanons of this as set out under
‘Contingent Liabthity investment Transactions
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Off-exchange Transactions n
Denvatives

It may not alwavs be apparent whether or not a4
partcular denvative 15 effected on exchange or in
ap off exchange denvauve transaction It must be
made clear 1o you tf you are entenng nto an off
exchange derivative transaction

While some ofl-exchange markets are highly hquid,
transactions n off-exchange or ‘non iransferable’
denvatives may involve greater risk than investing
i1 on-exchange dertvatives because there 15 no
exchange market on which to clese out an open
posttion [t may be mmpossible to hqudate an
existing position Lo assess the value of the position
ansing from an off-eachange transacuon or to
assess the exposure 0 nsk Bid and offer prices
need not be quoted, and even where they are they
will be established by dealers n these mstruments
and consequently 11 may be difficult to establish
what 15 a fawr price

Foreign Markets

Foreign markets will involve different nsks from
the UK markets In some cases the risks will be
greater On request we will provide an explanation
of the relevam rishs and protections (1f any) which
will operate v any toreign markets includimg the
extent to which 1 will accept hability for any
default of a forewgn firm through whom 1t deals
The potenual for profit or less from transactions on
foreign  markets or 1w foreign  denonmunated
contracts will be affected bv fAluctuations i foreign
exchange rates

Contingent Liability Investment
Transactions

Contingent hab:ility imvestment transactions, which
are margmed, require you to make a series of
pavments against the puichase price, mstead ol
paying the whole purchase pnce immediaely

If vou trade 1n futures, contiacts for differences or
sell options, you may sustatn a totel loss of the
margin you deposit with us to establish or mantain
a position If the market moves aganst you. you
may be walled upon to pay substuntial additional
margin at short notice 10 mamtamn the position 1
you fail to do so within the ume required. your
position may be hguidated at a loss and you will be
responsible for the resulung defict Even if a
transaction 15 not margined, 1t may sull carry an
obligation w make further payments w1 certamn
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cireumstances over and above any amount paid
when you entered the contract

Save as specifically provided by the FSA, we may
only carry out margined or contingent hability
transactions with or for vou 1f they are traded on or
under the rules of a recogmsed or designated
investment  exchange  Contingent  lLabiiny
transactions which are not so traded may expose
you Lo substantially greater risks

Limited Liabihty Transactions

Before entening into a limited hability transaction
you should obtain from your PWM Investment
Representative  a  formal  written  slatement
confirming that the extent of vour loss hatility on
each transaction will be hmited to an amount
agread by you before you enter into the transacuon

Collateral

If you deposit collateral as secunty with us, the
way n which 1t will be treated will vary according
to the type of transaction and where 1t 15 traded
There could be «gnificant differences i the
treatment of your collateral depending on whether
yvou are trading on a recogmsed or designated
mvestraent  exchange, with the rules of that
exchange {and the associated cleanng house)
applymg or trading off exchange Deposited
collateral may fose its wdentity as your property
once dealings on your behalf are undenaken Even
if your dealmgs should ulumately prove profitable
you may not get back the same assets which you
deposited and may have 10 accept payment i cash
You should asceniamn from your PWM Investmem
Representative how your collateral will be dealt
with

Suspensions of Trading

Under certam tradmg cenditions 1t may be difficult
or impossible to liquidate a position This may
occur, for example at tmes of rapd price
movement 1f the pnice nises or falls 1n one trading
session to such an eatent that under the rules of the
relevant exchange trading 15 suspended or restricted
Placing a stoploss order will not necessartly linmt
vour losses to the imended amounts, because
market conditions may make 1 impossible to
execute such an order at the stipulated price




13

14

Clearing House Protections

On many eachanges, the performance of a
trunsaction by us {or third party with whom he s
dealing on vour behalfy 15 guaranteed by the
exchange or clearing house However, this
guarantee 15 unhikely 1n most circumstances to
cover you, the customer, and may not protect you if
we or another party defaults on 1ts obligations to
you On request, we will ¢xplamn any protection
provided to you under the cleanng guaramce
applicable to any on-exchange dernivatives 1o which
you dare dealing There 1> no clearng house for
trachtional options, nor normnally for off-exchange
instruments which are not raded under the rules ot
a recogmsed or designated investment exchange

Insolvency

Our nsolvency or default, or that of any uother
brokers mvolved with your transaction may lead to
positons bewny hquidated or closed out without
your consent In certan circumstances, you may
not get back the actual assets which you lodged as
collateral and you may have to daccept any available
payments in cash On request, we will provide an
explanation of the extent to which we accept
liability for any nsolvency o, or default by, other
firms involved with your transaclions
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Appendix III

Additional Risk Disclosure for Futures
and Options Trading

This brief statement does not disclose all of the nshs and
other sigmificant aspects of trading n futures and optiens
In hght of the nsks you should undertake such
wansactions only 1f you understand the nature of the
contracts (and contractual relationships) into which you
are entening and the extent of your exposure to nsk
Trading i futures and options 13 not suitable for many
members of the public You should caretully consider
whether trading  appropiiate for you i hght of your
expertence, objectives finanual resources and other
relevant circumstances

| Futures
EFFECT OF “LEVERAGE” OR “GEARING”

Transactions in futeres carry a high degree of nsk
The amount of imual margin 1s small relative to the
value of the futures contract so that transacuons are
“leveraged or “geared” A relauvely small market
movement will have a proportionately larger
impact on the funds you have deposited or will
have to deposit this may work aganst you as well
as for you You may sustain a tolal loss of mital
margin funds and any additional funds deposited
with us to mamtain your positton I the market
moves agamsl your positton or margin levels are
mcreased, you may be called upon to pay
substantial addwonal funds on short nouce to
matntain your position [f you fail to comply with a
request tor additional tunds within the time
prescnbed, your posttion mav be hquidated at a
loss and you wall be Liable for any resulung deficit

RISK-REDUCING ORDERS OR STRATEGIES

The placing of cenamn orders (eg “stop-loss”
orders, or ‘stop-lhimit” orders) which are mended

[£S5)
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to limat losses to certain amounts may not be
effective because market conditions may mahke 1t
impossible to eaecute such orders Strategies using
combinations of positions, such as ‘spread” and
‘straddle’ posttions may be as nsky as taking
simple ‘long ’ or ‘short * positions

Options
VARIABLE DEGREE OF RISK

Transactions iy options carry a lugh degree of nisk
Purchasers and sellets of options should famihiarise
themselves with the tvpe of option (1 & put or call)
which they contemplate trading and the associated
rnshs You should calculate the extent 1o which the
value of the options must increase for your position
to become profitable, taking into account the
premium and all transaction costs

The purchaser of options may offset or exervise the
options or allow the options to expire The exercise
of an option results either 1n a cash settlement or 1n
the purchaser acquinmg or dehvenng  the
underlying nterest [f the option 15 on a futures
contract, the purchaser will acquire a fdures
position with assoctated habilities for margin (see
the section on Futures above) If the purchased
options expire worthless vou will suffer a total loss
of vour mvestment which will consist of the opuon
prenuum plus  transactton costs  [f yvou are
contemplating purchasing deep-out-of-the-money
options, you should be aware that the chance of
such options becoming profitable ordinarily s
remote

Selhing (*wntmg” or “granting’) an opuon
generally entails considerably greater nish than
purchasing  opuens  Although the premum
received by the seller 15 fixed the seller may
sustain & toss well 1 excess of that amount The




seller will be hable for additional margin to
maintain  the position  tf the market moves
unfavourably The seller will also be exposed to the
risk of the purchaser exercising the option and the
seller will be obligated to either seule the option in
cash or o acquire or deliver the underlying interest
[f the option 1» on a futures contract the seller will
acquire a position n a futures contract with
assoviated liabihues for margn (see the section on
Futures above) If the option s “covered” by the
seller holding a corresponding positton i the
underlying mterest or a futures contiact or another
option, the nsh may be reduced [f the option is not
covered the risk of loss can be unlumited

Certain exchanges n some junsdictions permit
deferred payment of the option premium, exposmyg
the purchaser to liabiliy Tor margin pavments not
exceeding the amount of the premwum The
purchaser 15 stull subject 10 the nisk of losmg the
premium and transactien costs When the option 1s
exervised or expires the purchaser i3 responsible
for any unpaid premium outstanding at that time

Additional Risks Common to Futures
and Options
TERMS AND CONDITIONS OF CONTRACTS

You should ask vyour PWM Investment
Representative about the terms and condittons of
the specific futures or options which you are
trading and associated obhgatons (eg the
arcumstances  under which you may become
obliged to make or take delivery of the underlymng
mterest of a futures contract and, in respect of
options, expiration dates and restricnons on the
tume for exercise) Under certain circunistances the
specifications of outstandimg contracts (including
the exercise price of an option) may be modified by
the exchange or clearnng house to reflect changes in
the underlying mterest

SUSPENSION OR RESTRICTION OF TRADING
AND PRICING RELATIONSHIPS

Market conditions (eg 1lligmday) and/or the
operation of the rules of certain markets (e g the
suspension of trading i any contract or contratl
month because of price lumits or “circuit breakers™)
may increase the risk of loss by making it difficult
or impossible  to  effect  transactions  or
hquidate/offset posittons If you have sold optrons
this may increase the 115h of loss

Further normatl pricing relationships between the
underlymg mterest and the futures, and the
underlying nterest and the option may not exist

This can occur when for example, the futures
contract underlying the option 1s Subject to price
himits while the option 1s not The absence of an
underlying reference price may make it duficult o0
Judge *“fair value”

DEPOSITED CASH AND PROPERTY

You should familiantse yoursel with the
protections given to money or other propery you
deposit for domeslic and foreign transactions,
partrcularly 1 the event of a firm msolvency or
bankruptcy The extent to whith you may recover
your money or property may be govemed by
specific legislatton or local rules [In  some
Jurisdictions, property which had been specifically
dentifiable as your own will be pro-rated n the
same manner as cash for purposes ol disiribution in
the event of a shortfall

COMMISSION AND OTHER CHARGES

Before you begin 1o trade vou should obtamn a
clear explanation of all commussion, fees and other
charges for which you will be lable These charges
will affect your net profit (1f any) or mcrease vour
loss

TRANSACTIONS IN OTHER JURISDICTIONS

Transacttons on markets m other jurisdiciions
wcluding markets formally linked to a domesuc
market, may expose you to additonal risk  Such
markets may be subject to regulavon which may
offer different or dimmshed investor protection
Before you trade you should enquire aboutl any
tules relevant to your particular transactions Your
local regulatory authority will be unable to compet
the enforcement of the rules of regulatory
authorities or markets 1 other junsdicuons where
your transacttons have been effected You should
ask your PWM Investment Representative tor
details about the types of redress available 1n both
vour home junsdiction and other relevant
Junisdictions before vou stan (o trade

CURRENCY RISKS

The profit or loss m uansactions n foregn
currency-denomnated contracts (whether they are
traded in your own or another junisdiction) wall be
affected by fluctuations m currency rates where
there 15 a need o convert from the currency
denomination of the contract 1o another currency

TRADING FACILITIES

Electromc trading facihutes are supported by
computer-based component systems for the order-
rouling.  esecution, maching,  registration  or
clearning of trades As wtith all facilines and systems
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they are vulnerable to temporary disruption or
fallure  Your ability to recover certain losses may
be subject to hmuts on liabthty umposed by the
system provider, the market, the cleaning houss
andfor participant firms Such hmits may vary you
should ask your PWM Investment Representative
for detail= 1n this respect

ELECTRONIC TRADING

Trading on an elecironic trading system may differ
trom trading on other electromc trading systems [f
you undertake ransactions on an electronic trading
system, you will be exposed to nisha associated
with the system weluding the fatlure of hardware
and software The result of any system failure may
be that your order 15 either not executed according
10 Your Instructions or 15 not executed at all

OFF-EXCHANGE TRANSACTIONS

In some junsdictions and only then in restricted
circumstances, firms are pernutted o effect off-
exchange transactions We may be adling as your
counterparty to the transaction It may be difficult
or impossible to hquidate an exisung posiion to
assess the value, 10 deterrmne a iar price or to
assess the exposure to risk For these reasons, these
transactions may nvolve ncreased ks OffF
exchange transactions may be less regulated or
subject to a separate regulatory regime Before you
undertake such transactions you should famihanse
yoursell with applicable rules and atiendant risks
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Appendix IV

Risk Disclosure Statement (Singapore)

The following constitutes the Risk Disclosure Statement
required to be furmshed under Section 128(1) of the
Securities and Futures Act {(Cap 289) of Singapore
(Form 13}

This statement 15 provided to you mn accordance with
regulatton  47E{1} of the Secunties and Futures
{Licensing and Conduct of Business) Regulations
(Rg 1Y

This statement does not disclose all the risks and other
sigmficant aspects of trading m fuwures, options and
leveraged foreign exchange [n light ot the risks, you
should undertake such  transactions only 1f  you
understand the nature of the contracts {and contractual
relationships) into which you are entering and the extent
of vour exposure to the nsks Trading in fiures, opuons
and leveraged foreign exchange may not be suitable for
many members of the public You should carefully
consider whether such trading v appropnate for you n
the light of vour expenence, objectives, financial
resources and other relevant  wrcumstances In
considering whether 10 trade you should be aware of
the following

1 Futures and Leveraged Foreign
Exchange Trading
EFFECT OF “LEVERAGE” OR “GEARING"

Transacttons in futures and leveraged [(oreign
exchange carry a high degree of nsk The amount
of mitial margin 15 small relative to the value of the
futures contract or leveraged foreign exchange
transaction so that the transaction 15 highly
leveraged or geared’ A relatively small market
movement will have a proporuonately larger
umpact on the funds you have deposited or will
have to deposit, this may work against you as well

as for you You may sustain a total loss ol the
mual margin funds and any additional funds
deposued with the finn to mamtain your position
If the market moves against your posilion or
margin levels are increased, you may be called
upon to pay subsianuial addiional funds on short
netice m order to mawntam your pusition If you fail
to comply with a request for addional funds
within the specified ume, your posiion may be
liquidated at a loss and you will be hable for any
resultng deficit in your account

RISK-REDUCING ORDERS OR STRATEGIES

The plaung of certam orders {eg  stop-loss
orders where permitted under local law or “stop-
limit” orders) which are intended to humit losses to
certamn amounts may not be effective because
marthet condittons may make 1t unmpossible to
execute such orders At ttmes 1t 15 also ditficult ;m
tmposstble to hiquidate a posiuon without meurnng
substantial fosses Strategies using combinations of
posiions such as spread and ‘straddle positions
may be as tisky as tahing sumple long or *short
posiuons

Options
VARIABLE DEGREE OF RISK

Transactions i options carrv a high degree of nsk
Purchasers and sellers of options should tamiliarise
themselves with the type of options (1 ¢ put or call)
which thev contemplate trading and the associated
risks You should calculate the extent 1o which the
value of the options would have o ncrease for
your position to become profitable takug into
account the premium paid and all transaction costs

The purchaser of opttons may offset its position by
trading 1n the market or exercise the options or
allow the options to expire The exeruse ol an

Version 19 25



option results either 1n a cash settlement or in the
purchaser acquinng or dehivering the underlving
interest If the option 1s on a futures contract or
leveraged forewgn eachange transaction, the
purchaser will have 0 acguire a futures or
leveraged foreign exchange position as the case
may be, with associated habilities for margin (see
the section on Futures and Leveraged Foreign
Exchange Trading above) If the purchased options
expire worthless you will sufter a total loss of your
mvestment  which will consist of the option
prenuum paid plus transaction costs If you are
contemplating  purchasmg deep-out-ol-the-money
options you should be aware that ordinanly the
chance of such options becoming profitable 1
remoie

Selling (*wnung' or *granting ) an option generally
entatls considerably greater nsk than purchasing
options Although the premium recerved by the
seller tv fixed, the seller may sustain a loss well In
excess of the amount of premum received The
seller will be Irable to deposil additional margin to
maintain  the positon tf  the market moves
unfavourably The seller will also be exposed to the
nsk of the purchaser exercising the option and the
seller will be obhgated te either settle the opnon
cash or to acquire or deliver the underlying interest
Il the option 1s on a futures contract or 4 leveraged
foreign exchange transaction, the seller will acquire
a futures or leveraged foreign exchange posttion as
the case may be wuh assoviated habihtes for
margin (see the section on Futures and Leveraged
Foretgn Exchange Trading above) If the opuon 1s
covered by the seller holdmg a corresponding
postion w  the underiying futures contract,
leveraged foreign eachange transaction or another
opuion, the nish may be reduced If the option 15 not
covered the nisk of loss can be unhimited

Certain exchanges 1 some jurisdicuions permit
deterred payment of the option premium limiung
the hability of the purchaser to margin payvments
not exceedmng the amount of the premwum The
purchaser 15 stll subject to the nisk of losing the
prennum and transaction costs When U option 15
exercised or expires. the purchaser 15 responsible
for any unpaid premium owstanding at that time
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Additional Risks Common to Futures,
Options and Leveraged Foreign
Exchange Trading

TERMS AND CONDITIONS OF CONTRACTS

You should ask the comeration with which vou
conduct your transactions tor the terms and
conditions of the specific futures contract, option or
leveraged foregn exchange transaction which you
are trading and the associated obligations (e g the
cireumstances  under which you may become
obligated to make or tahe delnery of the
underlving 1oterest of a f{uwres contract or a
leveraged foreign exchange transacuon and, n
respect of options, expiration dates and restrictions
on the tme for exerase) Under certam
circumstances, the specifications of outstanding
contracts (mcluding the exercise price of an option)
may be modified by the exchange or clearing house
to reflect changes n the underlyimg interest

SUSPENSION OR RESTRICTION OF TRADING
AND PRICING RELATIONSHIPS

Market condibions (2 g thgmdiy) or the operation
ot the rules of cenain markets {e g the suspension
of trading m any contract or contract month
because of price hmits or ‘curcunt breakers’) may
increase the risk of [oss by making v dithcult or
impossible to effect transacuons or ligindate/oflset
posttions  If you have sold options ithis may
mcrease the nsk of loss

Further normal priviag relationships between the
underlyng interest and the futures contract and the
underiyving interest and the opuion may not enist
This can occur when, eg, the futures contract
underiying the option 1s subject to price limits
while the option 15 not The absence of an
underlymng reference price may make it difficult to
judge fau’ value

DEPOQSITED CASH AND PROPERTY

You should famihianise yourself with the protection
accorded to any money or other property which
you depostt lor domestic and foreign transactions
particularly 1 a firm's msolvency or bankruptey
The extent to which you may recover your money
ot property may be governed by specific legistation
or local rules In some junsdictions, property which
had been specifically identfiable as your own will
be pro-rated n the same manner as cash for
purposes of distribution i the event of a shortfall




COMMISSION AND OTHER CHARGES

Before you begm 10 trade, you should obtain a
clear explanation of all commissions, fees and
other charges lor which you will be hable These
charges will aftect your net profit (if any) or
merease you foss

TRANSACTIONS IN OTHER JURISDICTIONS

Transactions on markets n other junisdictions
mcluding markets formally linked to a domestic
market may expose you to addwiwonal nsk Such
marhkets may be subject to a rule which may oifer
diflerent or duiminished mvestor protection Before
you trade, you should enqutre about any rules
relevant 1o your pariicular transactions Y our local
regulatory authority will be unable 10 compel the
enforcement ol the rules of the regulatory
authorities or markets m other junsdictions where
vour transactions have been effected You should
ask the firm with which you conduct vour
transactions for details about the types of redress
available in both your home jurisdiction and other
relevant jurisdictions before you start to trade

CURRENCY RISKS

The profit or loss in transactions 1 toreign
currency-denommated  futures  and  options
contracts (whether they are traded i your own or
another junsdwtion) will  be affected by
fluctuations 1 currency rates where there 15 a need
1o comert from the currency denomination of the
CONtract 1o another currency

TRADING FACILITIES

Most open-outery and electrome trading facilines
are supported by computer-based component
systems for the order-routing, eaecution, matching
registration or cleanng of trades As with ail
facilities and systems they are vulnerable to
temporary disruption of latlure Your ability to
recover certain losses may be subject to lumits on
hability imposed by the one or more parties,
namely the <ystem provider, the market, the
cleanng house or member firms Such limus may
vary You should ask the firm with which vou
conduct your transactions tor details 1n this respect

ELECTRONIC TRADING

Trading on an electronie trading system may differ
not only from tiading i an open-outcry market but
also from trading on other clectronic trading
systems Il you undertahe transactions on an
electronie trading system you will be exposed 1o
risks associated with the system including the
tailure of hardware and software The result of anv

system failure may be that vour order 1s erther not
eaecuted actordimg to your mstructions or nol
executed at all

OFF-EXCHANGE TRANSACTIONS

In some junsdictions, firms are permiited to effect
off-exchange transactions The firm with which
you conduct your transactions may be actmg as
your counterparty to the transaction It may be
difficult or wnpossible to hquidate an existing
posttion to assess the value, 10 detenmne a far
price or to assess the exposure 10 sk For these
reasons, these transactions may involve mcreased
nshs  Off-exchange transactions may be less
regulated or subject to a separate regulatory regime
Before you undertake such transactions, you should
fanmilianse yourself with the apphcable rules and
attendant rishs
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Hedge Funds Module

2
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Introduction

This Module supplements and forms part of the
Customer Agreement entered into between you and
us from tune to tme H you require a funher copy
of the Genetal Terms please contact your PWM
[nvestment Representative

Hedge funds

The term “hedge fund’ 1s used 10 descnibe a
number of funds whese managers typically have
the flexibility to use a vanety of soplusucated
mvestment  techmques  Such  techmigues  may
melude taking long and short positions th equities,
options, warrants and other stmilar investments
Geanng may also be used m order 0 generate
mmproved returns

Hedge funds commonly aim w achieve positive
absolute returns under all market condions (1 e
growth 1n the value of wvestments) rather than
relalive returns (1¢  attempting to beat selected
indices)

A fund of hedge funds may nvest m a portfolo of
hedge funds and/or accounts managed by therd
party managers. utilising sumilar techmiques

In tins Module, we use the phrase * Hedge Funds”
to mean the hedge funds or funds of hedge funds in
which you invest In the case of paragiaph 3 below,
the phrase "Hedge Funds” wmay also mean the
undetlying imvestments ot a fund of hedge funds

Subscriptions to Hedge Funds

There are restrictions on those who are ehgible to
mvest tn most Tedge Funds and the subscrption
documentation  will normally  require detailed
mformation 1o be provided and representanions and
warranties 10 be given to the ledge Fund You

shall ensure that you satisly any eligtbiluy criterna
contamed i the offerng  memoranda  and
subscription forms ¢ Offenng Documentation ) for
the lledge Fund before instructing us 10 subscnbe
to that Hedge Fund on your behalf

You confirm that 1n making or arrangmg the
making of subscriptions to the Hedge Funds we are
authorised to take all necessary steps 10 effect such
subscription on your behalf mcluding completing
any subscription  documettation  making  any
representations and warranties, and providing any
waivers or indemnities [n addition, we may need
to obtain further mtormanon from vou enher prior
to substription m order to enable us lo complete
the subscription documentation on your behalf or
subsequently to respond to queries raised by the
Hledge Fund You must retum all requested
documents to us and respond to our requests for
mformation as soon as possible, as any delay m
providmg us with requested information may
substantially delay your subscription o lead 10 vou
bewmng redeemed from the Hedge Fund You also
authorise us to disclose to third party cusiodians,
the Hedge Fund or any agent of or other persen
vonnected with, the ledge Fund, any mformauon
(including sensiave informatton} which we hoid
about you and which 15 at any time requested by
such persons

Hedge Funds can refuse to accept subscriptions at
their discretion and for any reason I your
sabscription 1 tejected or delayed by the fledge
Fund this may result in you being unable to mvest
or n a substannial delay to your subsuniption IF,
after making an application 1o subscribe to a Hedge
Fund, we reasonably consider that a subscripuon
should be withdrawn or not pursued we will have
the nght not to subscibe We will not be
responsible for any delays 1 or unsuccessiud,

Version 10 |



subscriptions Where we subscribe for Hedge
Funds on your behalf through a third party agent,
we will not be responsible for any delay or failure
o subscribe through the fault or neghigence ot the
third party agent

4 Representations and Warranties

To enable us to subscrnibe to Hedge Funds on your
behalf, you represent and wamant that the
tollowing siatements are correct

41 You shall read and ensure that you have fully
understood the Offenng Documentauon for the
Hedge Funds to which you authonse us 1o
subscribe and you agree that the subscriptions will
be made subject to the terms and conditions
contamed n the Offening Documents

42 You have the knowledge expertise and eaperience
in financial matters 1o evaluate and are aware of
the nisks mvelved in imvesting in Hedge Funds and
of the method by which Hedge Funds hold and
trade their assets You understand that an inherent
risk n this investment 15 the potential to lose all
your mvesiment and you warrant that you would be
able to bear this loss

4 3 Youconfirm that
431 you are not a ‘United States Person’ because

a4311you are not @ “US Person” as defined in Rule
902(k} of Regulation S under the United States
Secunties Act of 1933, as amended,

4312you are a ‘Non-United States Person as defined n
Rule 4 7(1v) of the CFTC Rules, as amended,

431 3you are not required to pay United States tax, and

4314you are not «cting on behalt of or for the benefit of
nor do you mntend to offer, sell, deliver or ransfer
any shares/units m the Hedge Funds held on vour
behalf to any such United States Person

413sand you agree to underiake to noufy us
immediately 1f you become such a * United Stales
Person’ at any time duning which vou have a legal
or beneficial nterest in any such shares/units of a
hedge tund

432 you are an ‘ gceredited mvestor”, as defined 1n Rule
50Ha) of Regulatton D under the Unned Suates
Securities Act of 1933, as amended, and

433 you are a “quahfied purchaser’ as defined n
Section 2{(a)51) made under the United Siates
Investment Company Act of 1940 as amended
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434 you aie not an investment trust, syndwate or
similar form of enterprise that 15 engaged primanly
in trading n any commodity for future delivery on
or subject 1o the rules ol any contract market or
registered denvarives transacion execution faciluty,

435 1f you are a corporation partnership LLC or other
enuty

435 1you were not formed tor the purpose of investing 1n
a particular Iedge Fund,

a3szthe equnty owners share in your profits and losses
on the basis of therr proporional ownership and

43530n the most recent valuations available, your
investment 1n a particular Hedge Fund consututes
less than 0% of your net assets (and you agree to
noufy us if the imvestment 1n a partcular Hedge
Fund exceeds 40% of vour net assets),

436 you are a "qualified elggible person” as defined in
Rule 4 7 made under the United States Commeodity
Exchange Adt, as amended

437 you are an ‘ehgible contract participant  as defined
m Section 1a{12) of the United States Commodny
Exchange Act as amended,

438 you are either not a “benefit plan’, which term
mcludes an employee pension benefit plan, an
employee weltare plan and a retirement plan, or
you are a “benefit plan but

4381you are not a benefit plan which 15 subject to the
United States Employee Retirement  Income
Secunty Act 1974 (* ERISA™),

43sz2investments 1 the Funds are approprate and
proper lor the benefit plan min hight of the plan’s
overall  mvestment sirategy and nvesiment
diversification

4383the deusion to mvest in the Funds was made n
accordance with the benefit plan s procedures and
applicable law and has not been taken on the advice
of any of any of the Funds or the Funds’ investment
advisers or therr employees or affiliates, and

438 4the benefit plan does not permit 1ts benelicianes or
participants to make 1nvestment decisions with
respect to the amounts they contnbute to or are
allocated to them by the plan

4398 you are not prolibited or restricted under NASD or
FINRA rules from participaung in profits from US
registered new issues and you are prepared to
parttcipate in these new 1ssues,

43101f you are an individual you or you and your
spoust have a net wonth exceeding USS1 000,000




4311

or if you are an mstitution, the munimum amount of’
assels  under  discretionary  management 1
US$5,000,000

for the purposes of mvesting m a Hedge Fund
domiciled 1n the British Virgin [slands you qualify
as a * Professional Investor’ as defined by Mutwal
Funds Act 1996 of the British Virgin [slands (as
amended) as you are a person (1) whose business
mvelves dealing e property of the same kind as the
Hedge Fund or (1} who mmdividually or jointly with
your spouse, have a net worth over US$1,000,000
and are prepated to be treated as a “Professional
[nvestor’

4312 you are an ‘eligible chient as defined in Rule 205-

3 made under the Unned States Investment
Adwvisers Act ot 1940, as amended,

4313 you are not required 10 be registered with the U S

Commeodity Futures Tradmg Commussion or the
National Futures Association

4314 you achnowledge that the transterability of Hedge

Fund shares/units 1s normally restricied and agree
nol to dispose o your beneficial unerest m the
shares/umits without our consent, and

4315to the best ol your knowledge subscriptions

44

45

51

Hedge Funds would not be made i violation of
any applicable law

You underiake to nouty us promptly should any of
the representations and warranties cease 1o be true
4t any time dunng which we mnvest in Hedge Funds
on your behalf or should any of the above
stalements cease to be comect You undertake and
agree 10 be bound by any restnictions which may be
applicable to you

You understand that we will be relying upon the
accuracy of these representattons and warranties
when we complete the subscription documentation
lor your Hedge Fund mvestments

Risk Disclosure

Hedge Funds are subjedt 1o certain risk factors
including but not hmuted to, the following

LEVERAGE EFFECT DUE TO FINANCIAL
DERIVATIVES AND SHORT SALES

In the case of Hedge Funds the use of financial
denivauves, loans and short sales can result in 4
substanual leverage effect This gives rise to the
danger that even small market movements
affecting  the undetiying  individunt or  several
mvestments nstruments, may result m the total
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foss of the assets of the Hedge Fund which, for the
investor, means the loss of his entire iInvestment

ABSENCE OF CORRELATION WITH OTHER
INVESTMENTS

The value of a Hedge Fund mvesiment 1s unbkely
to follow the value of other investments The value
of a Hedge Fund may fall i nsmg market
conditions

RESTRICTED SECONDARY TRADING AND
LIQUIDATION OF INVESTMENTS

Secondary rading and hiqudation of investments
im Hedge Funds can be restncted Investiments unus
are often 1ssued and redeemed at their actual value
on a penodical basis, only for wstance monthly or
even quarterly There may be a lnmit on the total
size of redemptions m a given period, together with
a strict order of prnionity for effecting nstructions 10
redeem A prior redemption mnstruction by another
large investor may therefore postpone our abiluy 1o
redeem your investment The investment may also
be subject to fixed holding penods which in some
cases Lan extend 10 several years These provisions
are frequently amended and n seme circumstance
redemption nghts can be suspended for an
indefinite penod  Investments in Hedge Funds may
have no secondary trading and liquidating them
may take considerable tme, dunng which the
investor continues to be exposed to the full nsk
Redemptions from Hedge Funds may also anract
redempuion penalites which may entail a non-
rctundable charge bemng deducted from the
proceeds of a redemption Some Hedge Fund
managers may borrow to fund redemptions
Investments 1 Hedge Funds can often be
compulsonly redeemed or hquidated by the Hedge
Fund at any time

RESTRICTED VALUATION OF INVESTMENTS

As there 15 only limited marketability for most
Hedge Funds (i e lack of a secondary market with
regular pnce determination), the value of such
mvestnients 15 difficult to assess Hedge Fund
managers may only provide the net asset value
(NAV) on a weekly or even monthly basis The
significance of such a valuaton 1s further reduced
by the fact that the NAV may already be outdated
by the ume 1t 1s published or appears w vour
portfolio statemeni This may mean that while
processing a redemption request we will only be
able 10 provide you with indicauve NAVs for
lustrative purposes that will not represent the
NAYV you actually receive for your redemption
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PRIVATELY PLACED SECURITIES

Where privately placed secunties are held by
Hedge Funds this may involve special registration
risks habilities and costs as well as difficulues n
valuation and hqurdation

LACK OF A REGULATORY FRAMEWORK

Hedge Funds are often dommeciled ouwtside of the
Umted Kingdom Singapore and llong Kong 1n
countrnies with ummal or no legal regulatory
framework (so-called *off-shore funds™} In these
circumstances, the rules made by the FSA under
the FMSA for the protechion of customers do not
applv to the olfering of units 1 off-shore funds and
the Financial Services Compensatron  Scheme
established under section 213 of the FSMA or the
mvestor protectton taws of Singapore or Hong
Kong will not be avalable m respect of any
mvestment 11y oft-shore funds In addion. there
may be legal nsks involved in enforcing possible
claims aganst of f-shore {unds that you need to tahe
into account when making an investment 1n such a
Hedge Fund

EMERGING MARKET RISK

Hedge Funds in emerging markets bear the
additional substanttal nsks (e g pohtical, country,
tanauon, repatnation and exchange conirol rishs)
assoctated with such marhets

LIMITATION OF HEDGING TECHNIQUES

Hedge Funds may i certain cases employ vanous
hedging techniques to reduce the rish of investment
positions A substanuial nsh remains, nonetheless
that such techmques will not always be available,
or will not always be efiective 1n lumtng losses
Some Hedge Funds may have substanual unhedged
posttions

FEES AND CHARGES

Hedge Fund managers may make a charge on the
acquistiion  andfor disposal ot Hedge Fund
mvestments  Such entry or exnt charges are
additional to the annual management fee Most
Hedge Fund managers are compensated by a
performance fee This can be additional to the
annual managemen fee Such performance fees
may be based on unrealised gains 1n the tledge
Fund which may never subsequently be realised

510 RELIANCE ON MANAGERS

4

The performance of a Hedge Fund depends upon
the efforts of its mvestment managers and advisers
The death, disabiliuy or withdrawal of an
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investment manager or adviser could adversely
alfect the performance ol a Hedge Fund

CONFLICTS OF INTEREST

Hedge Fund managers will otten hold a substantial
stake 1n the Hedge Funds they manage and
cannot be excluded that Hedge Fund managers
have a direct or wdirect mterest wy individual
wvestments ol the Hedge Fund We or our
Assoctated Fum may have a matenal interest in
seme Hedge Funds o that we or an Associated
Firm may

act «s prime broker for the Hedge Funds for which
we may earn fees or derive mcome from finanemng
arrangements and in which capacity we may
recetve confidential information which will not be
passed on 10 iy estors 1in the Hedge Funds,

s112 act as admmstrator to Hedge Funds for which 1t

may recene a fee,

511 3 miroduce wvestors o the fledge Fund execute

mvestment transactions for the Hedge Fund or act
i some other iapacity for the Hedge Fund for
which a fee or commusston may be recened,

s114 provide nvestment banking or other services to
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mvestments in which the Hedge Fund invests for
which we may be pad a fee and may recene
confidential nformation which will not be passed
on to mvestors 1n the Hedge Funds

CONTAGION RISK

Where a Hedge Fund manager manages more than
one Hedge Fund, or a tledge Fund operates a
number of sub-funds within the same legal entity
it 15 possible that thuse Hedge Funds or sub-funds
may not be legaily segregated or “ring tenced’ from
one another This could result n one such Hedge
Fund or sub-fund, as the case may be being lLable
tor the liabihines attributable to another such Hedge
Fund or sub-fund

LIMITATION OF LIABILITY

[n investing in a Hedge Fund your hability may not
always be limuited to the value of your mhestiments
1 that Hedge Fund For example this could be as a
result of the operation of indemnities that may have
been given to the Hedge Fund, or the operation of
laws or regulations 1 the junisdictions in which the
Hedge Fund 1s established or operates




514 CONCENTRATION RISK

Investment m a concentrated portfolio of Hedge
Funds will result as a matter ot anthmetie, 10 4
greater eaposure to business or financial nsk from
any single Hedge Fund than would be the case in a
more diversified portfolio

6 Indemnity

You agree to indemmify us and hold us harmless
against any loss  liability  cost or expense
(including attorney’s fees, taxes and penalties)
which may result, directly or indirectly trom our
subscribing to a Hedge Fund on your behall
meludmg but not  dmuted to (1) any
musrepresentation, ltatlure to fulfil or breach n
connectuen with any warramy condiion covenant
or agreement contaned i the  Offenng
Documemation of the Hedge Fund and/or this
Module, (1) the operation ol the Offering
Documentation and/or constitutive documents of
the Hedge Fund mcluding, without hmiation the
operation of any waiver or demnity provision
granted to the Hedge Fund and/or thewr agents or
(u1} the operation of any law including, without
lumtation, the operauon of any  clawback
provisions in the event of the insolvency of the
Hedge Fund (except to the extent such loss
habtlity, cost or eapense result primanly from our
bad faith wikul default fraud or gross negligence)

7  Appointment of proxy

Upon substribing w0 a  Hedge Fund, the
Admumstrator of the iledge Fund or some other
persen may be appowted as revocable proxy to
vole n respect ot the sharesfunits i the Hedge
Fund as 1t determines on all maters We wall only
revoke that proxy 1f vou expressly and m wrntng
inform us that vou wish to do so

8 Use of third party custodians

We may use the services of third party custodians
to complete the subscription  documentation
required by the Hedge Funds and o subscribe for
mterests i the ledge Funds as nominee Any
mvesinents which are made by a third party
custedian may be subject 10 a ltien n favour of that
custodian mn respect of 1ts charges and in respect of
any Hedge Funds # advances 10 enable the
subscniption to be made
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