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Introduction

Morgan Stanley Private Wealth
Management (“PWM?”) is a business
division of Morgan Stanley Wealth
Management Australia Pty Ltd (ACN
009 145 555) (“MSWM”), a company
regulated by the Australian Securities and
Investments Commission (“ASIC”) in
Australia, (AFSL number 240813) and
whose principal place of business is Level
26, Chifley Tower, 2 Chifley Square,
Sydney NSW 2000, Australia.

Morgan Stanley & Co International plc
(“MSIP”) is authorised by the Prudential
Regulation Authority and regulated by
the Financial Conduct Authority and
the Prudential Regulation Authority.
MSIP is registered as a company in
England and Wales: NO.02068222 and
is a Foreign Financial Services Provider
relying on ASIC Corporations (Repeal
and Transitional) Instrument 2016/396.
MSIP is registered as a foreign company
in Australia with Australian Registered
Body Number 613 032 705. Liability of

members is limited.

The Services provided to you under the
Customer Agreement may be provided
by MSWM, which is regulated in
Australia, or MSIP, which is regulated in
the UK.

In this Customer Agreement, “Morgan
Stanley” means MSWM and MSIP.

Customer Agreement

The Customer Agreement sets out the
Services which MSWM and/or MSIP,
as applicable, will provide to you and
the terms under which such Services
are provided. The Customer Agreement
comprises:

* General Dealing Terms;
e Account Application Form;
Credit Support Documents; and
Other ancillary documents.
Definitions
Defined terms used in this introduction
have the meaning given in Clause 41

(Definitions and Interpretation) of the
General Terms.

General Dealing Terms

The General Terms set out the terms
governing Services including general
investment and dealing services and the
provision of research, advice, valuation,
custody, clearing and settlement.

Additional terms relating to Services,
referred to as a “Module”, will apply
to certain Services (for example,

FX Transactions, Exchange Traded
Derivatives Transactions, provision
of a Credit Facility or discretionary
investment management services).

Specific documents to note

You should review all parts of the
Customer Agreement (including the
Modules and the Supplements) to ensure
that it covers what Morgan Stanley and
you have agreed and all the Services
Morgan Stanley has agreed to provide

to you.

ACCOUNT APPLICATION FORM

The Account Application Form must

be completed by you and contains
matters such as your investment
objectives and risk tolerance, investment
experience and other information
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required to operate your Account.

The Account Application Form is
included in your Customer Agreement
documentation package.

The Account Application Form

includes a signature page. By signing
the signature page and submitting to
MSWM the Account Application Form,
you are signifying your agreement to the
Customer Agreement (including any
Module you may select to be added to
your Account).

MODULES

If you wish to apply for an additional
Service as set out in a Module, you will
be required to confirm your acceptance
to the terms of that Module. This may
be signified in or with the Account
Application Form.

If, after opening your Account, you wish
to be provided with additional Services,
you must separately agree to the terms

of the relevant Module(s) (including by
signing a separate signature page to the
relevant Module(s)) for such additional
Services in order for Morgan Stanley to
provide you with such additional Services
and for the relevant Module(s) to apply
to your Account.

If you do not enter into a Module
Morgan Stanley will be unable to provide
the additional Services described in

the relevant Module. You should also

be aware that the provision of Services
under a Module that you have entered
into may be conditional upon your
having signed another relevant Module.
For example, in order to enter into an FX
Transaction under the Foreign Exchange
Transactions Module, you must also

have entered into the Credit Module and
applied for, and been granted, a Credit
Facility thereunder and (if applicable

to your entity type) the Derivatives
Variation Margin Module.

CERTIFICATE OF AUTHORITY TO DEAL
SUPPLEMENT

If you are a corporate entity,
partnership, trust or charitable
foundation Morgan Stanley will require
a list of signatories who can give
Instructions on your behalf.

FCA CATEGORISATION - NOTICE OF
TREATMENT SUPPLEMENT

In respect of Services provided by
MSIP, MSIP is required to categorise

MORGAN STANLEY WEALTH MANAGEMENT 3



PRIVATE WEALTH MANAGEMENT GENERAL TERMS

your customer status for UK regulatory
purposes. Terms defined expressly or by
reference in the FCA Rules shall have
the same meanings wherever used in this
section of the introduction.

MSIP will categorise you as either a
Retail Client or Professional Client. This
categorisation affects your protections as
a customer of MSIP. Your categorisation
depends on a number of factors such

as the type of customer you are (for
example whether you are an individual or
a company) and the nature of the assets
you hold. Your categorisation will be

as described below - you should ensure
you read this section carefully. You are
responsible for updating MSWM about
any change in circumstances that could
affect your categorisation.

(1) RETAIL CLIENT: Unless you are notified
to the contrary in writing, MSIP will
categorise you as a Retail Client. Where
you are a legal entity, categorisation as a
Retail Client will apply to all branches

(if any) of your organisation, where
relevant. As a Retail Client, you may
elect for re-categorisation as described in

paragraph (II) below.

(1) ELECTIVE PROFESSIONAL CLIENT:

If you are a Retail Client and you meet
certain criteria relating, amongst other
things, to your expertise and experience,
you will be eligible for re-categorisation
as a Professional Client. You are required
to notify MSWM in writing should you
wish to opt-up to an Elective Professional
Client in respect of certain Financial
Instruments. If MSIP determines

that you are eligible, Morgan Stanley
will send you a Notice of Treatment
Supplement as an Elective Professional
Client. If you agree to be re-categorised
as a Professional Client, you should

sign and return the Notice of Treatment

Supplement as an Elective Professional
Client.

You must note that, in choosing to
be treated as an Elective Professional
Client, you will lose some of the
protections and compensation rights
associated with being a Retail Client.

(1) PER SE PROFESSIONAL CLIENT: If
MSIP determines that you qualify as

a Professional Client, Morgan Stanley
will send you a Notice of Treatment
Supplement as a Per Se Professional
Client. As a Professional Client, you have

a right to request in writing that you
wish to be treated as a Retail Client.

Security Interests

MSIP, for itself and as agent and trustee
for MSWM, shall have the benefit of
security interests granted by you over
your Accounts in accordance with the
terms of the Customer Agreement.

Credit Facilities

MSIP may, in its discretion, be prepared
to make credit available to you on an
uncommitted basis, upon the terms set
out in the Credit Module, subject to (a)
receipt of a completed Credit Application
Form and supporting documents, and
(b) credit approval.

Anti-Money Laundering
Requirements

As you will be aware, governments

in the various jurisdictions where
Morgan Stanley operates have enacted
legislation designed to prevent the use of
the financial system for the purposes of
shielding proceeds of crime, including
terrorism. Morgan Stanley is required to
identify, verify and record information
for individuals and entities prior to the
opening of an Account. This means
Morgan Stanley will ask for your name,
address, date of birth (as applicable) to
verify your identity and also whether
you, a family member, close associate

or any other person with ownership
rights or authority over your Account

is or has been a senior political figure.
Morgan Stanley may, in its discretion,
also ask for additional documentation
or information about you, including
information as to your source of funds.
Morgan Stanley may also request
information and identification details
about another individual in association
with your Account as part of this process.

If all required documentation

or information is not provided

Morgan Stanley cannot proceed to open
your Account or establish a relationship
with you. This information can take
some time to obtain so it is best to begin
this process as soon as possible.

Tax Documentation

Please ensure you have provided
all relevant tax documentation to

Morgan Stanley as MSIP may be
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required to deduct withholding and
other taxes.

Risk Disclosure

Please review the risk disclosure
statements contained in the Customer
Agreement carefully, including those
set out in Appendix I (Risk Disclosure
Statements) to the General Terms, the
Modules and the Supplements.

Wholesale Client Categorisation

Where you are incorporated or resident
in Australia, become registered or
resident in Australia or otherwise receive
the Services whilst in Australia, you will
be required to be a Wholesale Client

and you will be deemed to have read,
reviewed and understood all relevant
disclosures, and made all relevant
acknowledgements and agreements, in
each case, as set out in Clause 1 (Notice to
Australian Clients) of Appendix I (Client
Specific Disclosures). You are responsible
for promptly updating MSWM about
any change in circumstances that cause
you to no longer be categorised as a
Wholesale Client.

Questions

If you have any questions or something
is not clear or is incorrect, then you
should contact your MSWM financial
adviser. However, Morgan Stanley is not
able to offer you legal, regulatory

or taxation advice and therefore, if

you need such advice before being

able to sign the Customer Agreement
and open the Account, you should

seck independent professional advice.
Morgan Stanley’s internal legal,
regulatory and taxation advisers are
happy to deal with your own professional
advisers in discussing any matter
concerning the Customer Agreement.

Signing The Customer Agreement

After you have read and understood the
Customer Agreement, please complete,
sign and return the Account Application
Form to your MSWM financial adviser
together with any other required
documents - for example, the Certificate
of Authority to Deal Supplement if you
are a corporate entity, partnership, trust
or charitable foundation, the applicable
Supplements and any other ancillary
documents.



Once MSWM has confirmed that

the returned documents are in order,

and each of MSWM and MSIP have
entered into the Customer Agreement,
MSWM will notify you in writing that
the Customer Agreement has become
effective and that your Account(s) has(ve)
been opened.

Contact

For any queries or complaints relating
to MSWM or MSIP, you may contact
Morgan Stanley by:

* speaking to your MSWM financial

adviser;

* calling MSWM on 13 13 70 (within
Australia) if you do not have a
MSWM financial adviser;

* visiting www.morganstanley.com.au;
and/or

* visiting, calling, writing or emailing
MSWM at the addresses shown on
the back cover.

Information About You

You must notify Morgan Stanley in
writing from time to time of any
material changes to the information on
Morgan Stanley's records, including
any information provided by you in

the Account Application Form or
otherwise in connection with the account
opening process. Information held on
Morgan Stanley's records that should
be updated for any material changes
including without limitation your
contact details, investment objectives,
risk tolerance, investment experience
and financial situation, as well as factual
information such as your domicile or
place of residence. If you are a company,
you must inform MSWM of, among
other things, any changes in directors,
shareholders, beneficial owners and
corporate structure.

Without prejudice to the foregoing,
MSWM may contact you (either by
mail, facsimile or e-mail if you have
provided Morgan Stanley with an e-mail
address in your Account Application
Form) periodically to confirm the
information on Morgan Stanley’s records.
If you do not inform MSWM of any
material changes to the information

on Morgan Stanley’s records within

30 calendar days from the date of its
correspondence to you, Morgan Stanley

will be entitled to treat the information
and records as accurate and will continue
to rely on such information for various
purposes including assessment of the
suitability of the types of products or
services to be provided to you insofar as
permitted under Applicable Regulations.

MORGAN STANLEY WEALTH MANAGEMENT
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General Terms
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1. SERVICES

11 INTRODUCTION. The Services will be provided to you by MSWM
or MSIP, as specified throughout this Customer Agreement. MSWM
may act as your agent vis-a-vis MSIP for the purposes of the Conduct
of Business Sourcebook by taking your orders or instructions and
transmitting them to MSIP.

This Customer Agreement is entered into between you and each of
MSWM and MSIP and therefore constitutes a separate Customer
Agreement between you and each of MSWM and MSIP. Defined
terms used in this Customer Agreement have the meaning given
in Clause 41 (Definitions and Interpretation).

All Transactions carried out or to be carried out under the Customer
Agreement are subject to all Applicable Regulations. If there is
a conflict between the Customer Agreement and Applicable
Regulations, the latter shall prevail. Morgan Stanley shall be entitled
to take or omit to take any action, as it considers appropriate, in
order to ensure compliance with the Customer Agreement and the
Applicable Regulations (including but not limited to the disclosure
of information as contemplated in Clause 20 (Confidentiality and
Disclosure of Information)), and all such actions or omissions so

taken shall be binding upon you.

1.2 SERVICES COVERED IN THE CUSTOMER AGREEMENT. The
Services may include dealing services in any kind of Investment,
together with related research, advice, valuation, custody, clearing
and settlement, margin lending. Terms applying to specific Services
are set out in the General Terms as well as the Modules. The
Customer Agreement may be amended to incorporate Module(s)
setting out additional terms applying to certain additional Services
(see Clause 33.3 (Amendment by Morgan Stanley) below).

1.3 MSWM. MSWM is regulated by ASIC in Australia and holds
an AFSL (No. 240813) authorising it to provide financial services
to Australian wholesale and retail customers. MSWM financial
advisers based in Australia are ‘representatives’ (within the definition
of $910A of the Corporations Act) of MSWM.

MSWM may agree to provide you with financial advice as further
detailed in Clause 4.7 (Provision of Advice by MSWM) below.
MSWM may provide discretionary investment services if mandated
by you under the Discretionary Trading Module. MSWM may
also provide you with research, or arrange for an Associated Firm
to provide you with research.

MSWM will assist MSIP in the provision of Services to you
by facilitating the opening of your Account with MSIP by
obtaining, verifying and retaining your account information and
documentation. Where you have provided your information to
MSWM previously, MSWM may act as your agent by applying
that information where required to open your Account and where
you have previously consented to such disclosure. MSWM will be
responsible for taking your orders and instructions and transmitting
them to MSIP. MSWM shall be responsible for investigating and
responding to any questions or complaints you have about Accounts,



Transaction confirmations, Account Statements or any other matter
related to the Accounts, including notifying MSIP with respect
to matters involving Services performed by MSIP.

MSWM does not itself operate accounts for customers, and your
Accounts will be held with MSIP. MSWM will be responsible
to you for the execution of Transactions it executes as executing
broker. MSIP will be responsible to you for clearing and settlement
of Transactions, for custody of your assets and for provision of a

Credit Facility, as applicable.

The Services to be provided by MSIP are intrinsically linked to
those provided by MSWM. As such, it is not possible to provide
you with the MSIP Services alone. However, this does not increase
the risk to you.

Unless otherwise provided in any Modules or otherwise agreed
in writing, all notices and other communications by you to
Morgan Stanley, including changes in your investment objectives,
investment restrictions and permitted Investments, must be sent

to MSWM.

You will notify your MSWM financial adviser in writing from time
to time of any material changes to the information provided by you
to Morgan Stanley in connection with the Customer Agreement,
including, but not limited to, your investment objectives and
financial situation.

1.4 MSIP. MSIP (FCA registration number 165935) is authorised
by the PRA and regulated by both the FCA and the PRA. MSIP’s
registered office is at 25 Cabot Square, Canary Wharf, London
E14 4AD. The address of the PRA is 20 Moorgate London,
EC2R 6DA. The address of the FCA is 25 The North Colonnade,
Canary Wharf, London E14 5HS. The main business of MSIP is

investment business.

MSIP may execute, clear and settle Transactions in securities and
certain other financial instruments in accordance with orders and
instructions transmitted to it by MSWM. MSIP may offer custody
of assets, holding of cash or Investments, and the provision of
research. MSIP may agree to extend a Credit Facility under the
Credit Facility Module.

1.5 MORGAN STANLEY AND ASSOCIATED FIRMS. Other Services
may be provided by the Associated Firms from time to time in
accordance with such additional agreement in writing entered
into between an Associated Firm and you.

Associated Firms may not be regulated in the UK (although they
may be regulated by overseas regulators and details of their regulatory
status are available on request).

1.6 INVESTOR PROTECTION SCHEMES. MSIP is covered by the
UK Financial Services Compensation Scheme established under
FSMA. In respect of Services provided directly to you by MSIE, you
may be entitled to compensation from the scheme if MSIP cannot
meet its obligations. This depends on the type of client, business
and the circumstances of the claim. The maximum compensation
available is GBP85,000 in aggregate of eligible claims. Further
details in respect of the UK Financial Services Compensation
Scheme are available upon request.

Neither MSWM nor MSIP is an Australian ‘authorised deposit-
taking institution’, nor will your Account(s) be a ‘protected account’,
for the purposes of the Banking Act 1959 (Cth) of Australia.
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Your Account(s) will therefore not be covered by the Australian
Government’s Financial Claims Scheme.

2. YOUR REPRESENTATIONS AND OBLIGATIONS
2.1 DISCLOSURE OBLIGATIONS

211 You acknowledge and agree that your trading in, and holding of,
securities may result in you being subject to disclosure and reporting
obligations in various jurisdictions pursuant to the respective
Applicable Regulations. The violation of such rules and regulations
may result in severe penalties or other punitive measures for you.
Morgan Stanley is not required to inform you if any such disclosure
or reporting obligations have been triggered. Morgan Stanley may
be required to disclose information about your trading activities
and shareholdings to regulatory authorities in connection with
such disclosure rules and you authorise Morgan Stanley to do so
in accordance with Clause 20 (Confidentiality and Disclosure of
Information).

2.1.2 Ifrequired by Morgan Stanley in connection with reporting
obligations, you agree to obtain and maintain a LEL

2.2 CONFIRMATIONS. You agree and confirm to Morgan Stanley
that the confirmations set out below are true and will be true:

(i) as of the date you sign the Customer Agreement,

(ii) as of the date you accept any further Modules, Supplements,
other amendments to the Customer Agreement or additional
documents,

(iii) as of the date Morgan Stanley enters into a Transaction
with or for you, and

(iv) in the case of Clauses 2.14 (EMIR NFC Representation)
and 2.18 (Non-ERISA Representation) and, if applicable, 2.23
(EMIR Margin Representation) only, at all times any Transaction
remains outstanding. If any of the confirmations set out below
are or become untrue at any time, or you are aware that with the
passing of time, giving of notice or expiry of any applicable grace
period any of the confirmations set out below may become untrue,
you must notify Morgan Stanley immediately.

2.3 CAPACITY. You have duly executed and delivered, and you
have all necessary power, authority and Approvals to enter into
and perform your obligations under, the Customer Agreement
and each Transaction. If you are an individual, you have not been
determined to be incompetent, of unsound mind or otherwise
incapable by reason of mental or physical disorder to manage and
administer your property and affairs or to perform your obligations
under or in connection with the Customer Agreement. You have
not been subject to any criminal Proceedings in which an offence of
dishonesty is alleged against you. If you are a company or an entity:

(a) you are duly organised and validly existing under the laws
of the jurisdiction of your organisation or incorporation and, if
relevant under such laws, in good standing;

(b) you are not a public sector body, local public authority or
municipality and, if you are, you have elected and are capable of
being treated as an Elective Professional Client in accordance with
Applicable Regulations, you will notify MSWM immediately of
any changes to your status resulting in you being no longer capable
of being treated as such.

2.4 AUTHORITY. You have obtained all necessary Approvals
(including, where you are a natural person, spousal consent

MORGAN STANLEY WEALTH MANAGEMENT 7
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where relevant) to execute the Customer Agreement and any other
documentation relating to the Customer Agreement, to deliver
the Customer Agreement and any other documents relating to the
Customer Agreement required to be delivered, to give instructions
to MSWM and place orders under the Customer Agreement, and
to perform your obligations under the Customer Agreement and
each Transaction. You and any persons designated by you have,
and will at all times have, due authorisation to act in all relevant
respects in relation to the Customer Agreement and each Transaction.

2.5 LICENCES AND CONSENTS AND LOCAL REGULATIONS. In
opening and operating your Account with MSIP you have obtained
and made, and will maintain in effect, all necessary Approvals and
you are in compliance with and will continue to comply with all
their terms and with all Applicable Regulations. You will provide
MSWM promptly with a copy of all documents referred to in
this Clause 2.5 and all other information if there is any material
change to the documents or information. No other action by or
in respect of, or filing with, any governmental body, agency or
official is required in connection with the execution, delivery and
performance referred to in Clause 2.3 (Capacity).

2.6 SENIOR FOREIGN (NON-US) POLITICAL FIGURES. Neither you
nor any other persons who have any ownership interest in the
Account(s) or have authority over the Account(s) are currently, or
have been in the past, a Senior Foreign (Non-US) Political Figure,
or any Immediate Family Member or Close Associate of a Senior
Foreign (Non-US) Political Figure within the meaning of the US
Department of Treasury’s Guidance on Enhanced Scrutiny for

Transactions that May Involve the Proceeds of Foreign Official
Corruption and as referenced in the USA PATRIOT Act of 2001.

2.7 ANTI-MONEY LAUNDERING AND SANCTIONS. By signing the
Customer Agreement, and each time you enter into a Transaction,
you are deemed to have confirmed, to the best of your knowledge
and belief having made due enquiry, that you and any other persons
who have any ownership interest in the Account(s) or have authority
over the Account(s):

2.7.1 conduct your/their activities in compliance with Money
Laundering Laws, and that no Proceedings by or before any
court or government, governmental department or other body,
governmental, semi-governmental or judicial person or a person
(whether autonomous or not) who is charged with the administration
of alaw, authority or body or any arbitrator involving you/them with
respect to the Money Laundering Laws is pending or threatened;

2.7.2 are not the subject of any Sanctions, or located, organised or
resident in a country or territory that is the subject of Sanctions; and

2.7.3 will not directly or indirectly use the Account, or lend,
contribute or otherwise make available proceeds from Transactions,
to any subsidiary, joint venture partner or other person or entity,
to fund or facilitate any activities of any person or entity or in
any country or territory that is subject to any Sanctions, or in any
other manner that will result in a violation of Sanctions by you,
them or Morgan Stanley (as the case may be).

You agree and acknowledge that:

(a) to ensure Morgan Stanley’s continued compliance with the
AML/CTF Act and Rules, MSWM will need to collect information

and verification documentation from you from time to time;
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(b) you will provide MSWM with whatever additional
information is required in order for it to meet Morgan Stanley’s
obligations under the AML/CTF Act and Rules;

(c) MSWM may need to collect information and verification
documentation from you about another individual in association
with your Account, and where you provide such information, you
must ensure you have that individual's express consent and be
able to produce evidence of the express consent on request; and

(d) Morgan Stanley will not be liable for any loss incurred by
you as a result of any action of Morgan Stanley which either delays
your Account being opened, or results in your Account opening or
Instructions being declined, where these actions are necessary for
Morgan Stanley to comply with the AML/CTF Act and Rules.

2.8 BANKRUPTCY. You are not bankrupt, insolvent or otherwise
experiencing financial difficulties. You have not recently suffered
a material decrease in your net asset value.

2.9 VALIDITY. The Customer Agreement and each Transaction are
your valid and legally binding obligations, enforceable against you
in accordance with their terms except for the effect of bankruptcy,
insolvency, reorganisation, moratorium and other similar laws
relating to or affecting creditors’ rights generally and to general
equitable principles.

2.10 VIOLATIONS. Your execution, delivery and performance of
the Customer Agreement and each Transaction does not and will
not contravene, conflict with or constitute a default under, any
provision of your constitutional documents or any law, regulation,
rule, decree, order, judgment or charge, contract, trust deed or
other instrument binding on you or any of your assets (including,
without limitation, any currency controls or limits or restrictions
on obtaining credit facilities, etc., of any jurisdiction applicable to
you). You are the sole unencumbered owner of the assets you may
transfer to or hold with MSIP (including where such assets are
margin). An application for ancillary relief, or any other application
or claim which has an analogous effect, has not been made, relating
to any of your property or entitlement under any of your contracts,
in any matrimonial Proceedings relating to you.

2.11 NON-RELIANCE, ASSESSMENT AND UNDERSTANDING. You
are capable of assessing the merits of and understanding (on your
own behalf or through independent professional advice), and
understand and accept, the terms, conditions and risks of each
Transaction. You are also capable of assuming, and assume, the risks
of each Transaction. You acknowledge that Morgan Stanley does
not provide legal, regulatory, tax or accounting advice in respect
of the Customer Agreement or any Transaction, and that you have
been advised by Morgan Stanley to obtain (and will obtain) where
appropriate independent legal, regulatory, tax or accounting advice
in respect of the Customer Agreement and any Transaction. You
fully understand the terms of the Customer Agreement and each
Transaction (whether or not English is your first language) and
consider each Transaction as being suitable for you in the context
of your financial and other circumstances. Save where MSWM is
effecting a Transaction for you on a discretionary basis pursuant
to a separate Discretionary Trading Module, Morgan Stanley is
not acting as a fiduciary for you in respect of any Transaction.

2.12 OTHER STATEMENTS BY MORGAN STANLEY. Inenteringinto
the Customer Agreement and each Transaction, Morgan Stanley



has not made, and you are not relying upon, any statements,
representations, promises or undertakings whatsoever except as
setout in the Customer Agreement. You have been recommended
by Morgan Stanley to seek independent legal counsel, a financial
advisor and a tax advisor. You have not been subjected to duress or
other undue influence in executing and delivering the Customer
Agreement or in entering into any Transaction. You understand
the Customer Agreement and the nature of the Transactions to
be entered into under the Customer Agreement.

2.13 REGISTRATION AS A FOREIGN COMPANY IN ANY
JURISDICTION. If you are a company, you either are:

2.13.1 not registered as a foreign company in any jurisdiction in
which you are incorporated, established, or undertake or carry
on business in, including registration as a foreign company in
Australia under Part 5B.2 of the Corporations Act, registration of
one or more “establishments” (as that term is defined in Part 1 of
The Overseas Companies Regulations 2009 of the UK) with the
Registrar of Companies of England and Wales, registration as a non-
Hong Kong company under Part XI of the Companies Ordinance
(Cap. 32) of Hong Kong, or registration as a foreign company
under Part XI of the Companies Act (Cap. 50) of Singapore; or

2.13.2 registered as a foreign company as described in Clause 2.13.1,
or if you apply to have yourself so registered after the date of the
Customer Agreement, you:

(i) have given or will promptly (and in any case within 30 days
after the date of such registration) give Morgan Stanley sufficient
details to enable an accurate search against you to be undertaken
at the relevant company registries; and:

(ii) will do all things necessary to comply with any Applicable
Regulations imposed in that jurisdiction with respect to the
Customer Agreement and the Security.

2.14 EMIR NFC REPRESENTATION

2.14.1 You are either:
(i) a NFGC;

(ii) an entity established outside the UK that, to the best of your
knowledge and belief, having given due and proper consideration
to your status, would constitute a NFC if it were established in
the UK; or

(iii) an individual who would not fall within (i) or (ii).

2.14.2 In respect of each Transaction, you would not be subject
to a clearing obligation pursuant to EMIR or, if you are an entity
under Clause 2.14.1(ii) above, you would not be subject to a
clearing obligation pursuant to EMIR if you were established in
the UK. For the purposes of this Clause 2.14.2, it is assumed that
the Transaction is of a type that has been declared to be subject to
the clearing obligation in accordance with Article 5 of EMIR and
is subject to the clearing obligation in accordance with Article 4
of EMIR (whether or not in fact this is the case).

2.14.3 From and including the time at which you have effectively
delivered to Morgan Stanley a Clearing Status Notice, but excluding
the time at which you have effectively delivered to the other party
a Non-Clearing Status Notice, Clause 2.14.2 above is disapplied
and you will not be required to give the representation set out in
that sub-clause.
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2.14.4 Ifyou have previously delivered to Morgan Stanley a Clearing
Status Notice, and you later deliver to Morgan Stanley a Non-
Clearing Status Notice, then from and including the time at which
you have effectively delivered to Morgan Stanley such Non-Clearing
Status Notice, Clause 2.14.2 above is applied and you will be
required to give the representation set out in that sub-clause.

2.15 COMPLIANCE WITH FOREIGN EXCHANGE REGULATIONS. To the
extent you or any of your assets are subject to any foreign exchange
regulations in any jurisdiction, all funds deposited or to be paid
into your Account have been at all times legitimately acquired and
held by you offshore or otherwise in accordance with the relevant
foreign exchange regulations (including, without limitation, any
requirements relating to repatriation or outward remittances).

2.16 RISK DISCLOSURES. You have read and understand the
risk disclosures to the General Terms, the relevant Modules and
the relevant Supplements set out in Appendix I (Risk Disclosure
Statements).

2.17 CHANGE OF DOMICILE OR RESIDENCE. You agree to notify
Morgan Stanley if you change your domicile or place of ordinary
residence.

2.18 NON-ERISA REPRESENTATION. You are not:

(i) an employee benefit plan (hereinafter an “ERISA Plan”), as
defined in Section 3(3) of the US Employee Retirement Income
Security Act of 1974, as amended (“ERISA”), subject to Title I
of ERISA or a plan subject to Section 4975 of the US Internal
Revenue Code of 1986, as amended, or subject to any other statute,
regulation, procedure or restriction that is materially similar to
Section 406 of ERISA or Section 4975 of the Code (together with
ERISA Plans, “Plans”),

(i) a person any of the assets of whom constitute assets of a
Plan, or

(iii) in connection with any Transaction, a person acting on
behalf of a Plan, or using the assets of a Plan.

2.19 TAX. You understand that your tax affairs are your own
responsibility. You confirm that:

(a) to the best of your knowledge, you have not committed
or been convicted of offences under any applicable tax law or
regulation of a jurisdiction to which you are subject, Hong Kong,
Singapore, UK and Australia;

(b) to the best of your knowledge, you are not under any ongoing
criminal investigation by any tax authority or law enforcement
agency for alleged criminal or fraudulent conduct related to tax
evasion; and

(c) any assets deposited or to be deposited in your Account(s)
do not represent the proceeds of any crime (including tax crimes).
You agree to comply with any applicable tax and tax reporting
or declaration obligations with respect to your business relations,
assets and/or income in your Account(s).

2.20 MIFID REPRESENTATIONS. You represent to Morgan Stanley
on each date and at each time on which you enter into a Transaction
(which representation will be deemed to be repeated by you at all
times while such Transaction remains outstanding) that you are
not placing an order with Morgan Stanley through an entity that
is an Authorised MiFID Investment Firm.

MORGAN STANLEY WEALTH MANAGEMENT 9
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2.21 NON-FINANCIAL END USER REPRESENTATION. If you are
not an individual, you represent and confirm on each date and
at each time on which MSIP enters into an uncleared swap (with
‘swap’ being defined in Section 1a(47) of the U.S. Commodity
Exchange Act (“CEA”), and the regulations adopted thereunder;
with ‘uncleared swap’ meaning a swap that has not been cleared by a
“derivatives clearing organization” as defined in Section 1a(5) of the
CEA and the regulations adopted thereunder), where MSWM has
legally bound you in respect of such uncleared swap as your agent
vis-a-vis MSID, that you are a “non-financial end user” (as defined
in the United States Commodity Futures Trading Commission’s
“Margin Requirements for Uncleared Swaps for Swap Dealers
and Major Swap Participants” (81 Fed. Reg. 636 (Jan. 6, 2016)).

2.22 US QFC MANDATORY CONTRACTUAL REQUIREMENTS. Certain
of Morgan Stanley Associated Firms are subject to the requirements of
the QFC Stay Rules. These rules require that all Covered Agreements
between any member of the Morgan Stanley Associated Firms
and you expressly recognise the stay-and-transfer powers of the
FDIC under the FDI Act and OLA and limit the exercise of
certain default rights and transfer restrictions related to a BHCA
Affiliate of a Covered Entity entering into insolvency or resolution
proceedings. You agree and confirm to Morgan Stanley and the
Associated Firms each of the following at all times, in respect of
each Covered Agreement:

2.22.1 RECOGNITION OF US SPECIAL RESOLUTION REGIMES. In
the event that Covered Entity becomes subject to a proceeding
under the FDI Act or OLA (together, the “US Special Resolution
Regimes”), the transfer of the Covered Agreement, and any interest
and obligation in or under, and any property securing, the Covered
Agreement from a Covered Entity will be effective to the same
extent as the transfer would be effective under the US Special
Resolution Regime if the Covered Agreement, and any interest
and obligation in or under, and any property securing, the Covered
Agreement, were governed by the laws of the US or a State of the
US. In the event a Covered Entity or a BHCA Affiliate of such
Covered Entity becomes subject to a proceeding under a US Special
Resolution Regime, Default Rights with respect to the Covered
Agreement that may be exercised against the Covered Entity are
permitted to be exercised to no greater extent than such Default
Rights could be exercised under such US Special Resolution Regime
if the Covered Agreement were governed by the laws of the US
or a State of the US.

2.22.2 LIMITATIONS ON EXERCISE OF CERTAIN DEFAULT RIGHTS

(a) Limitation on exercise of certain Default Rights related to a
BHCA Afhiliate’s entry into Insolvency Proceedings: Notwithstanding
anything to the contrary in the Covered Agreement or any other
agreement, you expressly acknowledge and agree that:

(i) you shall not be permitted to exercise any Default Right
with respect to such Covered Agreement that is related, directly
or indirectly, to a BHCA Affiliate of the Direct Party becoming
subject to an Insolvency Proceeding, except to the extent that
the exercise of such Default Right would be permitted under
the creditor protection provisions of 12 CFR 252.84, 12 CFR
47.5, or 12 CFR 382.4, as applicable; and
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(i) nothing in a Covered Agreement shall prohibit the
transfer of any Covered Affiliate Credit Enhancement, any
interest or obligation in or under such Covered Affiliate Credit
Transferee upon or following a BHCA Affiliate of the Direct
Party becoming subject to an Insolvency Proceeding, unless
the transfer would result in you being the beneficiary of such
Covered Afhiliate Credit Enhancement in violation of any law
applicable to you.

(b) Burden of proof: After a BHCA Affiliate of a Covered Entity
has become subject to an Insolvency Proceeding, you who seek to
exercise any Default Right with respect to a Covered Agreement
with such Covered Entity shall have the burden of proof, by clear
and convincing evidence, that the exercise of such Default Right
is permitted under the Covered Agreement, as stated hereby.

(c) Relationship between Clauses 2.22.1 and 2.22.2: The
requirements of Clause 2.22.1 apply notwithstanding Clause
2.22.2(a).

2.22.3 REPRESENTATIONS AND UNDERTAKINGS

(a) You represent that the provisions under this Clause 2.22
(other than any provisions affecting when rights in respect of a
Credit Enhancement or Third Party Credit Enhancement may be
exercised) will not, in and of itself, adversely affect the enforceability,
effectiveness or validity or any obligations owed, whether by you
or by any Third Party, under any Credit Enhancement of Third
Party Credit Enhancement in respect of your obligations relating
to the Covered Agreement which is subject to this Clause 2.22.

(b) You agree to do all such further things and execute such
further documents as a Covered Entity may reasonably request
to ensure that this Clause 2.22 extends to, and is effective and
enforceable under applicable law with respect to, all Covered
Agreements to which you are a party or provided by or to you.
Without limiting the generality of the foregoing, with respect to
any Covered Agreement between a Covered Entity and you to
which a Third Party is also a party, you agree:

(i) thatyou rights under such Covered Agreement are subject
to this Clause 2.22 as between you and the Covered Entity, and

(ii) to exercise any rights you may have to direct such Third
Party to execute such further documents as may be necessary
to give effect to this Clause 2.22.

(c) With respect to any Covered Agreement or Third Party
Credit Enhancement that expressly requires the consent, approval,
agreement, authorisation or other action (each a “consent”) of a
Third Party to be obtained, in the event that your obligations
under such arrangements are secured, guaranteed or otherwise
supported by such Third Party Credit Enhancement, you represent
and undertake that you have obtained the consent of such Third
Party, and that you will, upon demand, deliver evidence of such
consent. If you are a Third Party in relation to a Third Party Credit
Enhancement, you are hereby deemed to have consented to this
Clause 2.22 in respect of the Covered Agreements supported by
such Third Party Credit Enhancement.

(d) Notwithstanding any provision in a Covered Agreement
to which a Third Party is also a party or a Third Party Credit
Enhancement that, in each case, expressly requires the consent of,
or a separate written document signed by, all parties (including a

Third Party) in order to make such Covered Agreement or Third



Party Credit Enhancement subject to this Clause 2.22, you agree
and consent to:

(i) make such Covered Agreement or Third Party Credit
Enhancement subject to this Clause 2.22;

(i) such Third Party providing its consent to this Clause
2.22 in a separate written form; and

(iii) the making of such Covered Agreement or Third party
Credit Enhancement to be subject to this Clause 2.22 as between
such Third Party and the relevant Covered Entity in such form
as is consistent with this Clause 2.22.

2.22.4 ISDA US PROTOCOL

(a) Prior adherence to the US Protocol: If you have adhered to
the ISDA US Protocol prior to the date of the Customer Agreement,
the terms of the ISDA US Protocol shall be incorporated into and
form part of the Customer Agreement and shall replace the terms
of this Clause 2.22. For purposes of incorporating the ISDA US
Protocol, the Direct Party shall be deemed to be a “Regulated
Entity” (as defined in the ISDA US Protocol), you shall be deemed
to be an “Adhering Party” (as defined in the ISDA US Protocol)
and each Covered Agreement shall be deemed to be a “Protocol
Covered Agreement” (as defined in the ISDA US Protocol).

(b) Subsequent adherence to the US Protocol: In the event you
adhere to the ISDA US Protocol after the date of the Customer
Agreement, the terms of the ISDA US Protocol will prevail over
the terms of this Clause 2.22 with respect to you and your Covered
Agreements (as defined under the ISDA US Protocol) with all
Covered Entities that are “Adhering Parties” (as defined in the
ISDA US Protocol) to the ISDA US Protocol.

2.23 EMIR MARGIN REPRESENTATION

2.23.1 This representation applies only if you enter into a Transaction
that constitutes a “foreign exchange forward” as defined in Article
27(a) of European Commission Delegated Regulation (EU) No
2016/2251 of 4 October 2016 supplementing Regulation (EU)
No 648/2012 of the European Parliament and of the Council on
OTC derivatives, central counterparties and trade repositories
with regard to regulatory technical standards for risk-mitigation
techniques for OTC derivative contracts not cleared by a central
counterparty, as amended from time to time, as it forms part of
retained EU law as defined in the European Union (Withdrawal) Act
2018 (as that Act is amended from time to time, the “Withdrawal
Act”) and as further amended from time to time.

2.23.2 Unless you notify us otherwise, you represent to us on
each date and at each time on which you enter into a Transaction
(which representation will be deemed to be repeated by you at all
times while such Transaction remains outstanding) that you neither
qualify as an institution (as defined in point (3) of Article 4(1) of
Regulation (EU) No 575/2013 of the European Parliament and of
the Council of 26 June 2013 on prudential requirements for credit
institutions and investment firms and amending Regulation (EU)
No 648/2012, as amended from time to time, as it forms part of
retained EU law as defined in the Withdrawal Act), nor would
you qualify as one if you were established in the UK.

3. ACCOUNTS

3.1 ACCOUNTS AND COMBINATION OF ACCOUNTS. MSWM
will manage the opening of one or more Accounts for you with
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MSIP and any other Associated Firm that has agreed to provide
additional Services to you. For the avoidance of doubt, MSWM
is not responsible for approving Accounts and an Account may
be opened at the sole and absolute discretion of MSIP. This may
mean that you are required to meet calls for margin collateral on
one Account notwithstanding the availability of balances on other
Accounts. MSIP shall have the right to combine Accounts or make
transfers between Accounts in its discretion in any circumstances.

3.2 PAYMENTS TO YOUR ACCOUNT

3.21 Payments to your Account may be made by telegraphic transfer
or any other mode acceptable to Morgan Stanley. However, MSIP
may at any time and at MSIP’s sole discretion refuse to accept any
payment, limit the amount which may be paid into your Account,
and return all or any part of any payment. You may incur charges
at your remitting bank if payments are not accepted by MSIP and
are returned to the remitting bank. You agree to bear and be solely
responsible for any such charges, and acknowledge that you may
not be able to use the funds for a period of time until such funds
have been cleared by the remitting bank.

3.2.2 If the bank on which a cheque was drawn returns it unpaid,
MSIP will debit your Account with the amount of the cheque,
whether or not your Account becomes overdrawn and even if
your statement records the item or MSIP allowed you to make a
payment against the item.

3.2.3 You may incur charges and interest if payments are made
from your Account before funds are cleared even if you appear to
have a sufficient balance. In addition, if you pay into your Account
a cheque that does not belong to you, and MSIP receives a claim
relating to that cheque, MSIP may debit your Account with the
amount of the cheque and any costs incurred by MSIP as a result
of such claim.

3.2.4 You authorise MSIP to negotiate or collect cheques payable
outside Australia which may be sent to it from time to time for
the credit of your Account, with full recourse in the event that any
cheque is not paid. In the event of negotiation this authorisation
shall apply as if it had accompanied each such cheque and applied
expressly to it. If any such cheque is not paid for any reason, MSIP
will debit your Account even if it has previously advised you that
the amount of the cheque has been credited to your Account.

3.2.5 In the absence of express Instructions from you, amounts
that are received or paid for the credit or the debit of an Account
in a currency other than that in which the Account is denominated
may be converted by MSID in its discretion, and credited or debited
to the Account.

3.2.6 Where Morgan Stanley effects foreign currency conversions,
Morgan Stanley will do so at MSIP’s prevailing rate of exchange for
the size and nature of the Transaction on the Local Business Day
on which the conversion is effected. In this respect, the timing of
debits and credits to your Account will depend on the currencies
involved.

3.2.7 You must keep each Account in credit unless MSIP agrees to
provide a Credit Facility. If any Account is overdrawn and MSIP
has not agreed to provide a Credit Facility, you will pay MSIP
interest on the overdrawn amount at a rate of interest based on
its cost of funding and a spread, in each case depending on the
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currency in which the overdrawn amount is denominated, and
determined by MSIP in its discretion.

3.2.8 f there has been no activity on your Account for a period
of 12 consecutive months (or such other period as MSWM may
notify you), MSWM may classify your Account as dormant. Upon
classifying your Account as dormant, MSWM or MSIP may take
such actions as are considered to be appropriate including but not
limited to terminating the relationship with you.

3.3 WITHDRAWALS FROM YOUR ACCOUNT. Without prejudice
to Clause 3.7 of Annex A (Security Provisions):

3.3.1 Withdrawals may be made only on receipt of withdrawal
Instructions in form and content satisfactory to Morgan Stanley.
All Instructions for transfers must be in writing and signed in
accordance with specimen signatures and authorisations received

by MSWM.
3.3.2 MSWM will specify such times by when withdrawal

Instructions must be received.

3.3.3 Withdrawals may be made by electronic transfer. Where
agreed, withdrawals may be made from your Account by cheques
issued by MSIP or MSIP’s agent bank at your request.

3.3.4 MSIP may refuse to act on any Instruction to make any
payment from any Account if you do not have sufficient cleared
funds or margin in the Account at the close of the business on
the Local Business Day before the payment is due to be made.

4. DEALINGS AND ADVICE

4.1 NO OBLIGATION TO DEAL. Morgan Stanley is not obliged to
effect any particular Transaction, or to accept any order or act in
accordance with any Instructions (including but not limited to
in respect of funds transfer), nor give any reasons for declining
to do so. MSWM reserves the right to refuse to accept or place a
limit on any order in absolute discretion for any reason. MSWM
will, subject to Applicable Regulations, make reasonable efforts to
advise you of any refusal or limitation as soon as practicable but
will not be liable for any failure to notify. Morgan Stanley will not
be liable for any expense, loss or damage incurred by you where
MSWM or MSIP declines a Transaction, an order or Instruction
even if Morgan Stanley fails to notify you timely unless this is as
a result of Morgan Stanley’s gross negligence, bad faith, wilful
default or fraud or is a breach of Applicable Regulation. Even
then, Morgan Stanley will not be liable for any consequential or
special damage.

4.2 ELECTRONIC ORDERS AND FUND TRANSFERS. MSWM may
from time to time and subject to Applicable Regulations, in its
absolute discretion, decide to accept or act upon any order (including
but not limited to an Electronic Order) or Instruction. You
acknowledge that there are various risks inherent in Electronic
Orders, including without limitation, the risk of non-transmission,
and the risk that a third party may illegally obtain access to the
relevant facsimile machine/number, e-mail account/address, mobile
phone or other electronic device or communication network and
may fraudulently place Electronic Orders or obtain your confidential
information. You agree that Morgan Stanley shall have no liability
for any expense, loss or damage incurred by you or on your behalf
as a result of, or in connection with, any unauthorised placing of
Electronic Orders or loss of confidential information.
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You must notify MSWM immediately should you become aware
or suspect any fraud or interception of your electronic device or
systems by any external party.

If Morgan Stanley acts on an Electronic Order it will have no
liability whatsoever for any delay in receiving, accepting or acting
upon it. Should Morgan Stanley so act on an Electronic Order
Morgan Stanley is under no obligation to confirm the content
thereof with you or any other person or otherwise take any steps to
authenticate the communication. Any subsequent communication
received from you relating to an Electronic Order may mean
that Morgan Stanley may disregard the Electronic Order even if
Morgan Stanley had intended to accept or act upon it.

If Morgan Stanley declines an Electronic Order it will not be
liable for any expense, loss or damage incurred by you even if
Morgan Stanley fails to notify you of this unless this is as a result
of Morgan Stanley’s bad faith, wilful default, fraud or negligence.
Even then, Morgan Stanley will not be liable for any consequential
or special damages.

Subject to the foregoing, should you wish to place Electronic
Orders you agree to provide in writing details of the facsimile
machine/number or email account/address (as applicable) from
which Morgan Stanley may accept Electronic Orders. Any changes
to such details must be notified to Morgan Stanley immediately, but
only take effect once acknowledged by Morgan Stanley in writing.

4.3 NO DISCRETION. Save where MSWM is effecting Transactions
for you on a discretionary basis under a separate Discretionary
Trading Module, Morgan Stanley is under no obligation to enter
into any Transaction without prior reference to, or consent from,
you. In particular, Morgan Stanley is under no obligation to make
decisions regarding any Investment held by you nor to take any
action or liquidate any Investment even in special circumstances
including, but not limited to market disruption or failure.

4.4 FOREIGN CURRENCY DEALING AND ENTERING INTO SPOT
FOREIGN EXCHANGE CONTRACTS. Subject to applicable fees and
commissions, MSWM may;, at your request and in MSIP’s discretion,
effect foreign currency conversions at the prevailing exchange
rate and settling on such day as agreed between you and MSIP,
subject to Applicable Regulations. MSIP may, from time to time,
enter into Spot FX Transactions with you in accordance with the
terms of the Customer Agreement (including the supplemental
provisions set out in Appendix V (Supplemental Provisions relating
to FX Transactions)). MSIP will enter into Transactions with you
for forward purchase and sales of one currency for another only if
you have entered into the Foreign Exchange Transactions Module
and the Credit Module (and that you have applied for, and been
granted, a Credit Facility under the Credit Module), the Derivatives
Variation Margin Module (if applicable to your entity type), and
any other Module as determined by Morgan Stanley.

4.5 DISCLOSURE OF BENEFICIAL OWNERSHIP. You must inform
MSWM if you are not the beneficial owner of an Account or if
any third party has any rights to any funds held in or paid into an
Account or any other assets held in or delivered to an Account.

4.6 NO ADVICE /EXECUTION-ONLY TRANSACTIONS. Unless MSWM
has specifically advised you in respect of an Investment and/
or Transaction, or has effected a Transaction on your behalf on
a discretionary basis, any Investments or Transactions will be



effected on an execution only basis. You acknowledge that in
acquiring or entering into an Investment and /or Transaction on
an execution only basis:

4.6.1 you do so in reliance on your own judgment;

4.6.2 you will have made the decision to deal in the light of your
own assessment of your overall financial standing, in light of the
composition of your investment portfolio and your other assets,
and taking into account your investment objectives, attitude to
risk, performance aspiration and tolerance to possible capital loss;

4.6.3 MSWM is not required to consider or assess the appropriateness
of the Investment and/or Transaction in view of your particular
circumstances;

4.6.6 MSWM will not advise you in relation to the retention or
disposal of the Investment and/or the maintenance or termination
of the Transaction; and

4.6.5 you acknowledge that where MSWM merely explains
the terms of an Investment or a Transaction or its performance
characteristics, this does not amount to advice on the merits of,
that particular Investment or Transaction.

4.7 PROVISION OF ADVICE BY MSWM. Any advice provided under
the Customer Agreement shall be provided by MSWM. As you
are a Wholesale Client, you acknowledge that any advice you
may receive from MSWM, including tailored advice which make
take into account one or more of your investment objectives,
is not Personal Financial Product Advice provided to a retail
client. You should consider the relevant disclosure document
in full and consider it before making any decision, as well as the
appropriateness of any advice to your own situation. MSWM and
its representatives do not accept any liability for advice provided
to you if you have not provided complete or accurate information
about your circumstances.

4.8 CONFIRMATIONS. Subject to Applicable Regulations, where
MSWM carries out an order to deal in Investments in the course
of providing Services under the Customer Agreement, MSWM
will, except where otherwise agreed or where you receive that
information from another person, promptly provide you with
a trade confirmation confirming the execution of the trade and
setting out the essential information about it. Such details may
include the execution time for your orders, details of where
MSWM executed your order and the type of order (i.e. whether
it was a market or limit order) and if applicable details of your
counterparty where it was an Associated Firm, another client or
a third party. Due to system constraints, subject to Applicable
Regulations, Morgan Stanley may not be able to include all such
information within the trade confirmations. Should you require
any further information, please contact your MSWM Financial
Adpviser. Trade confirmations issued in connection with an ISDA
must be signed and returned to Morgan Stanley within seven days
of receipt. Morgan Stanley reserves the right to cease accepting
further orders or entering into Transactions relating to an ISDA
in the event you fail to provide any confirmations relating to an
ISDA within this time.

MSWM shall also, on your request, supply you with information
about the status of your trades. In addition, where MSWM carries
out an order relating to units or shares in a collective investment
undertaking that is part of a series of orders that are executed
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periodically, MSWM will arrange for MSIP to provide you at
least every six months with a statement of Transactions during

that period.

4.9 USE OF TRADING INFORMATION. Subject to Applicable
Regulations, where you provide MSWM with information relating
to an order or proposed Transaction, Morgan Stanley may use that
information to facilitate the execution of your order or Transaction,
in managing market making, other client facilitation activities or
otherwise in carrying out legitimate business (which may include,
but is not limited to, hedging a risk or otherwise limiting the risks
to which Morgan Stanley may be exposed). Client facilitation
activities may include, without limitation, the taking of a principal
position in relation to providing clients with quotes or as part of
the ongoing management of inventories used to facilitate services
to clients. The effect of these and other trading activities may be
to increase the market price of Investments you buy or decrease
the market price of Investments you sell.

410 NO REPORTING OBLIGATION. Unless Morgan Stanley
specifically agrees otherwise in writing, Morgan Stanley shall
not be responsible for making any reports or disclosures to any
governmental authority, regulatory authority, Exchange, Clearing
House or similar body in connection with your affairs associated
with the Customer Agreement.

5. ACCEPTANCE AND EXECUTION OF ORDERS

5.1 MORGAN STANLEY'S CAPACITY. When MSWM accepts any
order or executes any Transaction in accordance with the Customer
Agreement (including program trades), MSWM will act as agent
(i.e. arrange the relevant Transaction on your behalf) and legally
bind you in respect of such order or execution.

MSIP may:

5.1.1 act as agent, principal, or a combination of both unless it
is unambiguously clear from the terms of the order (and MSIP
accepts those terms) or the Applicable Regulations in respect of
an Exchange that MSIP shall act in a specific capacity;

5.1.2 require you to sign and deliver further documentation if
any Applicable Regulations require MSIP to act as your agent on
an Exchange where MSIP cannot act as principal and if MSIP
requires this, then you undertake to sign and deliver that further
documentation;

5.1.3 in respect of Transactions in bonds and Investments under
the Investment-Linked Products Module, purchase Investments
as principal for on-sale to you with MSWM acting as your agent
to legally bind you to such Transactions and Investments. You will
bear the risk of any failure by the third-party issuer or counterparty
to meet its obligations under any such Investments, as further
described in the Investment-Linked Products Module.

5.2 QUOTES. In certain circumstances, in relation to quotes that
MSIP publishes for equity and equity-like instruments, MSIP
will be entitled to exercise trades on terms other than the quoted
price including:

5.2.1 limiting, on the basis of commercial policy and in a non-
discriminatory way, the number of transactions from you which
MSIP agrees to enter into at the published conditions;

5.2.2 executing orders at a better price in justified cases, provided that
the price falls within a public range close to market conditions; and
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5.2.3 where MSIP is executing several securities as part of one
Transaction or in respect of orders that are subject to conditions
other than the current market price.

In certain circumstances, in relation to quotes that MSIP publishes
for equity and equity like instruments and for bonds MSIP may
decide on the basis of commercial policy and in an objective and
non-discriminatory way not to give you access to those quotes.

MSIP may update quotes at any time and withdraw quotes altogether
under exceptional market conditions.

5.3 SOURCES OF LIQUIDITY. MSIP may meet your objectives by
accessing its own internal sources of liquidity (including, crossing
against client order flow, client facilitation, market making or
principal trading), subject to you providing MSWM with any
relevant consent where necessary or if MSIP otherwise determines
that it is in your best interests to do so. This may mean that MSIP
is trading as your agent and as principal on MSIP’s own behalf
and your order may not be executed on an Exchange’s central
trading system, but such trades will be reported if required in
accordance with Applicable Regulations. MSIP’s primary method
of communication media to source liquidity and attract contra
side trading interest is electronic indications of interest (“IOIs”).
MSIP’s “natural” IOIs designate expressions of client interest and
genuine MSIP trading interest disseminated through electronic
means but “non-natural” IOIs or “Super Messages” designate a
more generalised willingness to transact.

5.4 WHEN YOU ARE ACTING AS TRUSTEE. Ifyou 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
Application Form. Each such trust is covered by your signing of
the above documents, except that a separate Account Application
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 in respect of each such trust. All the
provisions of the Customer Agreement shall apply separately as
between each of MSIP and MSWM and you acting as trustee for
each such trust, as if a separate agreement in all respects identical
with the Customer Agreement has been entered into in respect of
each such trust. MSIP and MSWM acknowledge that they shall
have no recourse against any trust for which you may be trustee for
the obligations and liabilities to MSIP or MSWM incurred by you
as trustee for another trust pursuant to the Customer Agreement.

5.5 DISCLOSURE OF IDENTITY OF CLIENTS. Where you are acting as
trustee, MSWM or MSIP may be required by Applicable Regulations
to procure that information on the person ultimately responsible
for and/or beneficially interested in a Transaction is disclosed to
one or more governmental agencies, regulators or Exchanges. You
agree to comply with such disclosure requirements as may be set
out in Modules or additional documentation from time to time.

5.6 APPOINTMENT OF AGENTS. You may from time to time notify
MSWM in writing of any Agents appointed by you. These are
persons who are authorised to purchase, sell and trade generally in,
exercise, convert and otherwise arrange, enter into and carry out
Transactions and give other Instructions relating to Investments
and any of your Account(s) for your account and risk and in your
name, and you will provide any evidence MSWM requires of that
authority. MSWM acknowledges that such persons may be third
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party individuals or organisations who are not your directors,
officers or employees. Until MSWM receives written notice to the
contrary, MSWM may assume that each of those persons has full
and unrestricted power to give Morgan Stanley Instructions on
your behalf. MSWM may rely on any Instructions from persons
who appear to have your authority.

5.7 DEALINGS WITH YOUR AGENTS. Ifyou appoint an Agent, you
must do so in writing in a form satisfactory to MSWM. Further,
you acknowledge and agree that:

5.71 until MSWM receives written notice to the contrary, MSWM
is authorised to accept and act on any and all orders and Instructions
received from the Agent with respect to your Account including (if
authorised in writing by you) delivering or otherwise transferring
Investments and/or paying monies to the Agent or otherwise as
the Agent may order or direct, and to use, process or transfer your
personal information disclosed by you or the Agent in accordance
with the purposes set out in the Customer Agreement. For the
avoidance of doubt, any termination of the Agent’s authority will not
affect any liability in any way resulting from Transactions initiated
prior to Morgan Stanley’s receipt of notice of such termination.

5.7.2 in all matters or things concerning or incidental to any of your
Account(s) and your Investments and the Customer Agreement,
the Agent is authorised to act for you and on your behalf in the
same manner and with the same effect as you might or could act.

5.7.3 any Transaction entered into by the Agent will be governed by
the Customer Agreement and that you and the Agent will have all the
rights and obligations in relation to those Transactions as contained
in such documentation and, without prejudice to the generality of
this acknowledgment, you will indemnify Morgan Stanley and hold
Morgan Stanley harmless from, and pay Morgan Stanley promptly
on demand, any and all losses, reasonable costs and expenses,
damages and liabilities whatsoever (including consequential and
special damage) arising directly or indirectly in relation to those
Transactions or debit balances due from them.

5.74 you will ratify and confirm any and all Transactions made
by the Agent for your Account(s).

5.7.5 this Clause 5.7 and indemnity herein is in addition to, and
in no way limits or restricts, any rights or powers which MSIP
or MSWM may have under the Customer Agreement and any
other agreement or agreements entered into between you and it.

5.7.6 neither MSIE, MSWM nor any of their directors, officers or
employees will in any way be liable for any loss howsoever suffered
by you pursuant to your appointment of the Agent (unless such
loss arises from its or their negligence, bad faith, wilful default, or
fraud or breach of Applicable Regulations), or for any loss to you
occasioned by the actions of the Agent, which are at your own risk.

5.2.7 MSWM may assume that the Agent has full capacity, authority,
licences and approval required to act as agent for you, and that
its doing so will not contravene any Applicable Regulation or
contractual provisions applicable to it.

5.7.8 the Agent is authorised to disclose to Morgan Stanley (and to
Morgan Stanley’s agents, intermediate brokers and sub-custodians),
and Morgan Stanley and its Associated Firms and/or other persons
acting on their behalf are authorised to disclose to the Agent,
information relating to you (including Your Information (as defined
in Clause 20.4 (Data Privacy)) for the purposes set out in the



Customer Agreement (including those in Clause 20 (Confidentiality
and Disclosure of Information).

5.8 CONFLICTING INSTRUCTIONS. If MSWM receives any
conflicting or inconsistent Instructions from you and/or any other
person on your behalf (including any Agent), MSWM may act
on such Instructions as MSWM may in its discretion elect, and
MSWM shall not be liable for any loss suffered by virtue of any
relevant Investment(s) and/or Transaction(s).

Without prejudice to Clause 4.1 (No Obligation to Deal), where
MSWM receives an Instruction which is subsequently amended,
updated or otherwise changed, MSWM will not be obliged to
act upon such amendment, update or change. Morgan Stanley
shall not be liable for any loss suffered should Morgan Stanley
fail to so act or act but do so only after the original Instruction
has been carried out. For the avoidance of doubt, you will remain
fully responsible under the terms of the Customer Agreement
for both the original Instruction and any amendment, update or
change thereto.

5.9 PLACING OF INSTRUCTIONS. You may give MSWM Instructions
orally by telephone, unless MSWM requires you to also confirm
such oral Instructions in writing. Where MSWM requests that you
also confirm your oral Instructions in writing, MSWM reserves the
right to follow your oral Instructions notwithstanding your failure
to confirm them in writing. However, receipt of an Instruction
via any medium is not a representation that such Instruction is
accepted.

5.10 ACTING ON YOUR INSTRUCTIONS. MSWM will use reasonable
endeavours to give effect to your Instructions promptly, but MSWM
may not be able to do so in certain circumstances, for example, due
to time zone differences between Australia and the UK or other
relevant markets. MSWM will not be responsible for reasonable
delays in giving effect to your Instructions.

5.11 GENUINENESS OF INSTRUCTIONS. Morgan Stanley will not
be liable for any actions taken or omitted to be taken in good
faith pursuant to any instructions received under the Customer
Agreement. Morgan Stanley is entitled to rely on any document or
communication which Morgan Stanley reasonably believes to be
a notification or an oral communication without further enquiry.
Morgan Stanley is not required to confirm or verify the accuracy or
completeness of any information or Instruction before it is acted
or otherwise relied upon. Morgan Stanley will not be responsible
for confirming receipt of your Instructions.

5.12 MARKET CONDUCT. You shall observe the standard of behaviour
reasonably expected of persons in your position in relation to
any relevant Exchange and not take any step which would cause
Morgan Stanley or its Associated Firms to fail to observe the standard
of behaviour reasonably expected of persons in their position.

5.13 LIMIT ORDERS. Where MSWM accepts any limit order in
respect of an Investment in which MSIP or an Associated Firm
acts as market maker or otherwise as principal, MSWM shall not
execute that order unless the following conditions are met:

5.13.1 (i) in the case of a sell order, the market price for that
Investment is the same or higher than that specified in the order,
or (ii) in the case of a buy order, the market price for that Investment
is the same or lower than that specified in the order, with a view to
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purchasing or selling (as the case may be) the Investment concerned
in the amount of the order; and

5.13.2 until MSWM executes the limit order, MSIP 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 a price equal to or higher than that so stated. Any
purchase or sale may be from or to any third party and for its own
account or for the account of any Associated Firm.

6. DELEGATION

6.1 Morgan Stanley may arrange for any Associated Firm or any
member of a relevant Exchange, Trading Venue or Clearing House
or any other person to carry out the Services (or any part thereof)
which Morgan Stanley agrees to provide to you under the Customer
Agreement.

6.2 Transactions arranged by MSWM may be executed by MSWM
or transmitted to MSIP or another Associated Firm or appropriate
third party. However, MSID, the Associated Firm or appropriate
third party will not owe any obligations to you whatsoever. Instead,
MSWM will, subject to the Customer Agreement and Applicable
Regulations, be responsible for the execution of any Transaction
in Investments.

7. AGGREGATION AND AVERAGING

7.1 AGGREGATION. MSWM may aggregate orders with MSWM’s
own (in house) orders or orders of MSWM’s affiliates, connected
customers, representatives and/or other customers where it is
allowed under Applicable Regulations. Aggregation may operate
on some occasions to your advantage, and on other occasions to
your disadvantage.

7.2 AVERAGING. Market conditions may not permit your order
to be executed at once or in a single Transaction. MSWM may
therefore execute it over whatever period MSWM deems appropriate
and MSWM may report to you an average price for a series of
Transactions executed that way instead of the actual price of each
Transaction.

7.3 ALLOCATION ON DELIVERY OR EXERCISE. Subject to Applicable
Regulations, where the relevant Exchange or intermediate broker
does not specify a particular Transaction when making a delivery
or exercising an option, MSIP may allocate randomly or in a way
which seems to Morgan Stanley to be most fair and equitable.

8. RESEARCH RECOMMENDATIONS

8.1 RECEIPT. Morgan Stanley and its Associated Firms may from
time to time provide research reports and general recommendations
to you (but are under no obligation to do so) and you may not
receive these at the same time as Morgan Stanley’s other clients.

8.2 PRIOR INTERNAL USE. Morgan Stanley’s employees, officers
and directors may receive, have knowledge of, act upon or use,
except where that would be inconsistent with any Applicable
Regulations, such research reports and general recommendations
(or any conclusions expressed in them or research or analysis on
which they are based) after they are published but before they are
received by you.

8.3 NO NEED TO TAKE ACCOUNT. Morgan Stanley is not obliged
to take account of any of such reports and recommendations when
MSWM deal with or for you.
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9. SETTLEMENT

9.1 PRE-CONDITION TO SETTLEMENT. MSIP’s obligation to settle
Transactions is conditional upon receipt by MSID, or satisfactory
confirmation of receipt by its settlement agents, of all necessary
documents, securities or (except where a Credit Facility is available
to you) funds (as the case may be).

9.2 MSIP'S RESPONSIBILITIES WHEN ACTING AS AGENT. Where
MSIP has executed a Transaction as your agent, the other party
to the Transaction, and not MSIP, is responsible for settling the
Transaction with you and delivery or payment (as the case may
be) will be at your risk. MSIP’s obligation is only to pass on
to you (or as you direct), or to credit to the Account, whatever
deliverable documents or sale proceeds (as the case may be) MSIP
actually receives.

9.3 CHANGES IN THE MARKET. Without limitation, Morgan Stanley
does not accept any liability by reason of any delay or change in
market conditions before any particular Transaction is effected.

9.4 FAILURE TO SETTLE. You agree to settle Transactions by the
settlement date shown on the confirmation and to deliver to MSIP
funds to cover any payment for the acquisition of Instruments or
documents of title for the disposition of Instruments. If you fail to
deliver such documents to MSIP by the date on the confirmation,
MSIP may acquire equivalent Instruments at your expense to
make good your default.

10. FEES AND CHARGES

10.1 COMPOSITION OF CHARGES. Fees and charges payable for
the Services are set out in Appendix VI (Quantifiable Monetary
Benefits), Appendix VII (Details of Fees and Charges), the Fee-
based Account Supplement (if applicable), and in any additional
documents MSWM may send to you from time to time and may
be amended periodically.

Morgan Stanley may charge an administration fee (“Administration
Fee”) on the Account. Any Administration Fee charged will be in
accordance with Appendix VII (Dezils of Fees and Charges) or as
notified to you in writing from time to time. Morgan Stanley may
charge this Administration Fee without taking into account any
Transactions or additional Services that are provided in respect of
the Account, nor any additional fees/charges that are payable by
you under the Customer Agreement.

Morgan Stanley’s fees/charges vary according to the Transaction and
client and therefore the fees/charges payable by you for any particular
Transaction may differ from those incurred by another client in
a similar Transaction. You may also need to pay other additional
costs, including taxes that are not paid via MSIP but which arise
in relation to Services provided by Morgan Stanley. Mark ups and
additional commission (expressed as a percentage of the Transaction
amount or the notional amount of each Transaction, as the case
may be) are set out in Appendix VII (Details of Fees and Charges)
and are subject to a minimum charge of USD150 per Transaction.
There may however be occasions where Morgan Stanley charges at
a rate over the stated commission, but will specifically disclose this
to you before any charge is made at the time of the Transaction.

Morgan Stanley may amend Appendix VI (Quantifiable Monerary
Benefits) and/or Appendix VII (Dezails of Fees and Charges) from
time to time by providing you with amendment(s) thereto.
Morgan Stanley will use reasonable endeavours to provide you
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with 30 days’ advance notice of any such proposed revision to fees
and charges, unless you agree to a shorter notice period.

Morgan Stanley may charge you any fees or costs incurred on your
behalf in managing your Investments including any additional fees
on termination and any taxes, brokerage, transfer fees, registration
fees and other liabilities, costs and expenses payable in respect of each
Transaction. In addition, Morgan Stanley may recover from your
Investments or cash in the Account all such brokerage, commission
and any other expenses (including those of any connected client)
incurred in the administration of the Account. Morgan Stanley
shall be entitled to realise such Investments as Morgan Stanley
may in its reasonable discretion select to cover fees and expenses
payable in respect of Services under the Customer Agreement.

If MSWM provides discretionary investment services as mandated
by you under a separate Discretionary Trading Module, MSWM
will charge you fees as set out in the fee schedule to such Module.
Such fees may be substantial and it may be necessary for the
discretionary account to make substantial trading profits to avoid
depletion or exhaustion of its assets.

Subject to Applicable Regulations, if; in the course of executing
your order, Morgan Stanley is able to obtain a better price than the
order price quoted to you, Morgan Stanley may (at its discretion)
include some or all of the price improvement in its fee or mark-up
on the execution price. However, such fees or mark ups will at all
times remain within the stated range disclosed (as amended from
time to time).

Certain fees and charges associated with a Transaction will be
notified to you in the applicable confirmation or otherwise after
the execution of a Transaction. The funds to pay for such fees
and charges must then be remitted to MSIP or such other party
as MSWM may notify to you from time to time. Other fees and
charges will be deducted from your Accounts when they fall due
and will be disclosed to you in Account Statements unless MSWM
notifies you otherwise.

Fees and charges are payable in the currency as notified to you on
the relevant Transaction confirmation or Account Statement or
otherwise. Amounts not remitted in such currency will be converted
into the relevant currency at the prevailing exchange rate at the
time of payment. Any costs in respect of such conversion are to
be borne by you.

Any fees and charges paid by you to Morgan Stanley in respect of
the Customer Agreement or a Transaction may be distributed among
Morgan Stanley and/or Associated Firms as Morgan Stanley sees fit.

In certain circumstances, Morgan Stanley may in its discretion
give you a discount on the fees and charges payable by you. In
determining whether or not it is appropriate to give a discount
to any client, Morgan Stanley will consider a number of factors,
including without limitation the nature of the product, the fee or
commission arrangements MSWM have with the issuers of the
product and the value of the assets you hold in your Account(s)
with Morgan Stanley.

Your MSWM financial adviser is remunerated on a base salary plus
commission basis and may also receive a bonus under a balanced
scorecard bonus plan. An annual total commission is payable
once your MSWM financial adviser’s base salary is covered and
ranges from zero to 57% of the fees and other revenue received by



MSWM which are attributable to your MSWM financial adviser
(“Actributable Fees”), less any applicable fees and deductions. The
exact rate is determined by reference to brokerage and fee revenue
generated by your MSWM financial adviser for MSWM over
the course of the financial year. Applicable fees and deductions
may include referral fees, business development costs, discount
adjustments for any fees charged which are below MSWM’s standard
fee schedule as well as any other costs that are incurred by MSWM.

Your MSWM financial adviser may also be eligible to receive an
annual incentive benefit of up to 20% of Attributable Fees based
upon factors including but not limited to achieving revenue targets,
regulatory compliance and customer satisfaction.

If your MSWM financial adviser performs additional managerial
roles for MSWM, they will be eligible to receive the commission
referred to above in addition to their base salary. In addition to
this, they will be eligible to receive a discretionary bonus based
on their performance in their managerial role.

Managerial, paraplanning and other administrative staff may receive
abonus as part of their remuneration. The bonus is entirely at the
discretion of MSWM’s management.

MSWM employees and directors receive salaries, bonuses based
on performance criteria and other benefits from MSWM.

10.2 RECEIPT OF FEES, COMMISSION AND MONETARY AND
NON-MONETARY BENEFITS. Morgan Stanley may receive a fee,
commission and/or other benefits (including both monetary and
non-monetary benefits) from various parties (including third parties)
whilst providing the Services, including but not limited to when
Morgan Stanley executes Transactions.

Such fees, commission and/or benefits may come from an Associated
Firm for which Morgan Stanley distributes Investments. In such
circumstances Morgan Stanley may not explicitly receive monetary
benefits for distributing Investments, but may nevertheless benefit
indirectly from the origination and distribution of such Investments.
In other cases, Morgan Stanley may receive monetary benefits in the
form of fees, commissions, rebates or other form of remuneration
for distributing Investments issued by any Associated Firm, which
are not quantifiable prior to or at the point of sale.

Morgan Stanley may receive trail fees from third parties or fund
providers in relation to any of your Investments and you agree
that Morgan Stanley may keep such trail fees where permitted
under Applicable Regulations.

Further details of fees, commission and/or other benefits are set out
in Appendix VII, which are subject to change from time to time.

Where MSIP distributes Undertakings for Collective Investment in
Transferable Securities (“UCITS”) or Packaged Retail and Insurance-
based Investment Products (“PRIIPs”), MSIP shall additionally
inform you about any other costs and associated charges related to
the product as relevant which may have not been included in the
UCITS Key Investor Information Document (“KIID”) or PRIIPs
KIID and about the costs and charges relating to MSIP’s provision
of investment services in relation to that financial instrument.
MSIP may share charges with, or receive remuneration from,
third parties (including Associated Firms) in respect of transactions
MSIP carries out with or for you, or may provide or receive other
non-monetary benefits in connection with the provision of Services
to you provided that the payment or benefit:
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(a) is designed to enhance the quality of the services that MSIP
provides to you; and

(b) does not impair compliance with MSIP’s duty to act honestly,
fairly and professionally in accordance with your best interests.

Where MSIP pays or receive such amounts, MSIP will disclose
the existence, nature and amount of the payment or benefit
separately to you. Minor non-monetary benefits may be described
in a generic way.

10.3 SHARING OF FEES, COMMISSION, CHARGES AND NON-
MONETARY BENEFITS WITH ASSOCIATED FIRMS AND OTHER
PARTIES. Morgan Stanley may share fees, commission, charges and
other monetary and non-monetary benefits with Associated Firms
or other third parties and they may share theirs with Morgan Stanley
or otherwise remunerate Morgan Stanley on any basis agreed
between Morgan Stanley and them. Morgan Stanley may also
compensate Associated Firms or other third parties or consultants
for the purpose of referring new business to Morgan Stanley.

10.4 PAYMENT OF TAXES AND/OR FEES ON YOUR BEHALF. MSIP
may pay certain taxes and/or fees in whole or in part on your behalf
whether or not it is you or MSIP that is responsible for doing so.
Where MSIP opts to pay such taxes and/or fees on your behalf
MSIP may or may not charge all or part of these to you. In any
event MSIP reserves the right to change its approach at any time
and to start or stop (as applicable) paying such taxes or fees in
whole or in part or to start charging them to you.

10.5 FURTHER DISCLOSURE. Morgan Stanley hereby undertakes to
disclose further details of arrangements relating to fees, commissions,
charges, and other monetary and non-monetary benefits on request.

11. PROVISIONS REGARDING PAYMENTS AND DELIVERIES
111 PAYMENTS AND DELIVERIES

111 PAYMENTS. Unless otherwise agreed, all payments are required
to be in immediately available, freely convertible funds of the
relevant currency. Where funds are available but not in the relevant
currency, Morgan Stanley may convert the funds into the relevant
currency at the prevailing exchange rate at the time of payment.
Any costs in respect of such conversion are to be borne by you.

11.1.2 DELIVERIES. Whenever a party is required to deliver or
redeliver an asset to settle a Transaction, that party will execute and
deliver all necessary documents (including appropriate instruments
of transfer duly stamped) and give all necessary instructions to ensure
that all rights, title and interest in the asset will pass from that party
to the transferee free from all liens, charges and encumbrances.
Delivery and transfer of title will take place in accordance with the
rules and procedures in force from time to time applicable to the
relevant asset. If you fail to deliver or redeliver any asset to settle
a Transaction, MSIP may in its discretion purchase or borrow
assets in order to meet its settlement obligations to the relevant
Exchange, Clearing House, intermediate broker or settlement
agent, and MSIP shall have the right to charge you any fees or
costs incurred by MSIP in connection therewith, including any
taxes, brokerage, transfer fees, registration fees and other liabilities,
costs and expenses payable in respect of the Transaction.

11.2 SIMULTANEOUS PAYMENT AND DELIVERY. Unless otherwise
agreed in writing, wherever two parties have corresponding payment
and delivery obligations to each other which are due at the same
time, those payments and deliveries will be made simultaneously.
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11.3 POWER TO AGREE TO ALTERNATIVE SETTLEMENT.
Notwithstanding Clause 11.2 (Simultaneous Payment and Delivery)
either party may from time to time in accordance with market
practice and in recognition of the practical difficulties in arranging
simultaneous delivery of assets and cash transfers waive, in writing,
its right to simultaneous delivery and/or payment. No such waiver
in respect of one Transaction will bind it in respect of any other
delivery obligation.

11.4 PROVISIONS APPLYING WHERE MSIP ARE NOT YOUR
CUSTODIAN AND WHERE YOUR ACCOUNT IS MAINTAINED ON
A DVP ACCOUNT. If you have not appointed MSIP to be your
custodian and the Account is maintained as a DVP Account:

1.4.1 You shall arrange for your assets to be transferred into an
External Account with such External Custodian as may be agreed
between you and Morgan Stanley. You shall make arrangements for
any External Custodian to act in accordance with Morgan Stanley’s
instructions promptly to receive or deliver cash or Investments
and to deliver or cause to be delivered such certificates (or other
documents constituting or evidencing title), instruments of transfer,
powers of attorney and other documents as MSIP may require
in order to transfer title. You may arrange for further assets to be
transferred from time to time to your External Accounts.

1.4.2 You shall make arrangements for any External Custodian to
provide such assistance as MSIP may reasonably require in order
to perform the Services including providing MSIP with access
to systems or software that will enable MSIP to give settlement
instructions, and to have access to records of the Investments in
respect of your External Accounts. Where any External Custodian
requires terms, conditions or procedures to be entered into or
agreed by MSIP in connection with the above, MSIP shall do
so as your agent and shall be under no obligation to review or
negotiate such terms, conditions or procedures on your behalf.

11.4.3 Upon termination, MSIP shall be entitled to direct the
External Custodian to retain any assets as may be required to settle
Transactions already initiated and to pay any of your outstanding
liabilities. If insufficient cash is available to settle those outstanding
Transactions and/or liabilities, MSIP may in its discretion sell any
of your Investments as MSIP may select in order to realise funds
sufficient to cover any outstanding amount, and/or cancel, close
out, terminate or reverse any Transaction or enter into any other
Transaction or do anything which has the effect of reducing or
eliminating any outstanding amount or of reducing or eliminating
liability under any contracts, positions or commitments that
Morgan Stanley has undertaken on your behalf.

M.4.4 MSIP will not be able to offer you certain Services (including
provision of a Credit Facility) or permit you to enter into certain
Transactions (including Margined Transactions). Accordingly,
the following provisions and (where you have entered into the
applicable Module) Modules of the General Dealing Terms will not
be applicable to your DVP Account (collectively, the “De-activated
Provisions”):

(i) General Terms: Clause 18 (Custodian Activities and Documents
of Title), Clause 19 (Rights and Obligations in Respect of Investments);

(ii) Credit Module;
(iii) Cross Guarantee Module;

(iv) Foreign Exchange Transactions Module; and
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(v) Exchange Traded Derivatives Module.

For the avoidance of doubt, in the event you maintain more
than one Account with MSIP and one or more of them are not
DVP Accounts (such that you appoint MSIP as the custodian for
such Account(s) that are not DVP Accounts), the De-activated
Provisions will continue to apply to those Account(s) that are not
DVP Accounts.

If in the future you decide to appoint MSIP as the custodian for
a DVP Account, the De-activated Provisions will automatically
apply to that Account.

11.5 FUNDING / COLLATERAL REQUIREMENT. Unless MSIP
expressly agrees to the contrary, Transactions must be fully funded
or collateralised to its satisfaction prior to settlement.

12. INDEMNIFICATION

12.1 GENERAL INDEMNITY. You (and your personal representatives)
will fully indemnify each Indemnified Person against any Loss
(including consequential and special loss) which any Indemnified
Person may suffer or incur directly or indirectly as a result of, or
in connection with, or arising out of the Customer Agreement or
any Transaction (including a transaction pursuant to an Electronic
Order) effected or purportedly effected on your Instructions or in
the performance of the powers or duties of any such Indemnified
Person or in connection with any claim, action, proceeding or
investigation arising out of or in connection with the Customer
Agreement or any Transaction (including legal fees and all costs
of enforcement), including, without prejudice to the generality
of the foregoing:

(i) any and all Loss arising directly or indirectly in relation to
any Transaction entered into by any Agent appointed by you; and

(ii) any and all Loss arising directly or indirectly in relation
to any of the Services Morgan Stanley has agreed to provide to
you, including the Services described in Appendix III (Service
Specific Disclosures).

This indemnity will not extend to any Indemnified Person to the
extent that such costs, expenses, damages, liabilities and losses result
primarily from the bad faith, wilful default, fraud, negligence of,
or breach by, that Indemnified Person of Applicable Regulations
or as may otherwise be restricted by Applicable Regulations.

12.2 JUDGMENT CURRENCY INDEMNITY. The obligation of cach
party to make payments in the currency in which they are due
will be enforceable as an alternative or additional cause of action
to the extent (if any) by which any actual receipt falls short of the
full amount of the appropriate currency and will not be affected
by judgment being obtained for any other sums due under the
Customer Agreement and any relevant Transaction.

13. EXCLUSION AND RESTRICTION OF LIABILITY
13.1 EXCLUSION AND LIMITATION OF LIABILITY
13.11 No Relevant Person shall be liable for, and you shall have
no recourse against a Relevant Person for, any Loss (including any
taxation or increase in taxation incurred by you or for any failure
to insure or any consequential or special damage) you or any other
person may suffer resulting from:

(i) any act or omission made under or in relation to or in
connection with the Customer Agreement or the Services;



(ii) any act or omission as described in Clause 16 (Relationship
between Morgan Stanley and You);

(iii) any failure to effect any particular Transaction, to accept
any order or to act in accordance with any Instruction;

(iv) the appointment of any Agent or any action of any Agent
(each of which is appointed by you are at your own risk); and

(v) a Relevant Person transmitting data or documentation to
you through electronic mail, the internet or SMS, including any
Loss arising from breaches of security caused by third parties.

13.1.2 No express exclusion or restriction of liability in the Customer
Agreement shall apply where your Loss is directly caused by:

(i) any act or omission by a Relevant Person resulting from
wilful default, fraud or negligence of that Relevant Person;

(i) anyact or omission of; or the insolvency of any sub-custodian
that is not MSIP or an Associated Firm, if and to the extent your
Loss is directly caused by a breach of MSIP’s obligations in relation
to the selection and monitoring of sub-custodians set out in Clause
18.2 (Sub-custodians);

(iii) a breach by MSIP of any provision of the FSMA or the
FCA Rules; or

(iv) abreach by MSWM of any provision of the Corporations
Act,

or as may otherwise be restricted or prohibited by Applicable
Regulations.

13.2 NO LIABILITY FOR SPECIAL DAMAGES. In no circumstances
will any Relevant Person be liable, whether in contract, tort
(including negligence) or otherwise, for any consequential, indirect
or incidental losses or special or punitive damages, however they
arise, even if advised of the possibility of such damages or losses.

13.3 NO LIABILITY FOR YOUR ERRORS. Morgan Stanley shall not
be liable to you for any Loss resulting from any error by you or
your personal representatives and Agents in transmitting an order
or Instruction to MSIP.

13.4 NO LIABILITY FOR OTHERS. Morgan Stanley shall not be liable
to you for the solvency, acts or omissions of any broker, nominee,
custodian, settlement agent, securities depositary or other third
party by whom or in whose control any of your Investments (or
documents of, or certificates evidencing, title thereto) may be held
or through whom any Transactions may be effected; or any bank
with whom MSIP maintains any bank account, or any other third
party with whom Morgan Stanley deals or transacts business or
who is appointed by Morgan Stanley in good faith on your behalf,
unless that broker, nominee, custodian, settlement agent, securities
depository, bank or other third party is an Associated Firm.

13.5 FORCE MAJEURE. Morgan Stanley shall not be liable to you for
any delay, or non-performance of any of its obligations under the
Customer Agreement or for any other Loss you may incur by reason
of any cause beyond its reasonable control. This includes but is not
limited to any breakdown or failure of transmission, communication
or computer facilities, postal or other strikes or similar industrial
action and the failure of any relevant Exchange, Clearing House
and/or broker for any reason to perform its obligations.

13.6 NO EXCLUSION OF CERTAIN LIABILITIES. Nothing in this
Customer Agreement shall exclude or restrict:
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(i) any liability which Morgan Stanley has under Applicable
Regulations,

(ii) liability for death or personal injury resulting from
Morgan Stanley’s negligence; or

(iii) any liability resulting primarily from the bad faith, wilful
default, negligence or fraud by a Relevant Person.

14. TAXES

141 PAYMENTS TO BE MADE GROSS. Unless otherwise agreed, all
sums payable by you under the Customer Agreement or in respect
of any Transaction shall be paid free and clear of, and without
withholding or deduction for, any taxes of whatsoever nature
imposed, levied, collected, withheld or assessed by any authority
having power to tax, unless the withholding or deduction of such
taxes or duties is required by law. In that event, unless otherwise
agreed, you shall pay any additional amounts as shall result in
the net amounts receivable by MSIP (after taking account of that
withholding or deduction) being equal to an amount as would

have been received by MSIP had these taxes not been required to
be withheld or deducted.

1.2 LIMITATIONS OF LIABILITY. Without limitation, Morgan Stanley
does not accept liability for any adverse tax implications of any
Transaction whatsoever.

14.3 YOUR RESPONSIBILITIES. You understand that your tax
affairs are your own responsibility. You are fully responsible for
payment of all other taxes due and for making all related claims,
for exemption from withholding taxes or otherwise, for filing
all tax returns and for providing relevant tax authorities with all
necessary information in relation to any Services Morgan Stanley
provides for or with you or any Investments which MSIP holds
on your behalf or any Transactions effected by Morgan Stanley.

Depending on your personal circumstances, you may be entitled
to a refund for tax withheld and you are responsible for making
such claims to the relevant tax authorities.

Tax treatment depends entirely on your personal circumstances and
individual status and may be subject to change. Morgan Stanley
will not provide you with any tax, accounting legal or regulatory
advice in respect of the Customer Agreement or any Transaction,
and advises you to obtain (and you agree that you will so obtain)
where appropriate independent tax, accounting, legal and regulatory
advice.

14.4 MSIP'S RESPONSIBILITIES - FORWARDING OF TAX
DOCUMENTS. MSIP will use all reasonable endeavours to forward
to you any tax documents which MSIP receives relating to you or
any monies or assets held by MSIP on your behalf.

14.5 FOREIGN ACCOUNT TAX COMPLIANCE ACT

14.5.1 IfMSIP determines that MSIP is required to make a deduction
or withholding for or on account of tax imposed under Sections
1471 and 1472 of the US Internal Revenue Code of 1986 (or the
US Treasury Regulations or other guidance issued under it, any
associated intergovernmental agreement, any similar or associated
Applicable Regulations or any agreement that MSIP enter into with
a governmental or tax authority pursuant to any of the foregoing)
(the “FATCA Withholding Tax”) as a result of your status under
US tax law and regulations, you authorise MSIP to make such
deduction or withholding in respect of any sum payable by MSIP
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to you that is subject to the FATCA Withholding Tax, so that any
payment to you will be made net of such deduction or withholding,
and to pay any such deduction or withholding as may be necessary
to the US Internal Revenue Service (“IRS”), another governmental
or tax authority or any other person on behalf thereof.

14.5.2 You agree that MSIP may gather, store, use, process, disclose
and report to the IRS, any governmental or tax authority or any
other person such information (including any information relating
to any Account, Transaction or Service and the personal data of
any person who is a direct or indirect beneficial owner, beneficiary
or controlling person of you) necessary or helpful for MSIP to
comply, as a result of your US tax status or the status of any
beneficial owner of you, with any obligation that MSIP has or
may become subject to in the future, whether in accordance with
the provisions of any Applicable Regulations, or assumed by MSIP
pursuant to an agreement with the IRS or another governmental
or tax authority, to provide information or documentation, or
necessary or helpful for MSIP to avoid or minimize the application
of the FATCA Withholding Tax on payments that MSIP may
receive or that MSIP may make to you.

14.5.3 You agree to provide MSIB, within 90 days of its request, with:

(i) any documentation or information relating to your identity
and tax status and that of any person who is a direct or indirect
beneficial owner, beneficiary or controlling person of you (including
IRS Forms W-8 or W-9);

(ii) any documentation or information relating to the direct or
indirect ownership or holding of any Account or Transaction; and

(iii) such written consents and waivers of applicable data
protection legislation or other Applicable Regulations in a form
provided or approved by MSIP from your direct and indirect
beneficial owners for the purpose of permitting MSIP to take the
actions set forth in Clause 14.5.2 above.

14.5.4 You agree to inform Morgan Stanley within 30 days if any of
the foregoing information (including information contained in the
documentation and forms described above) changes or is inaccurate,
and to provide Morgan Stanley with updated documentation,
forms and information.

14.5.5 Ifyou fail to provide Morgan Stanley with the information,
documentation, forms, consents or waivers as described in Clauses
14.5.3 and 14.5.4 in a timely and accurate fashion, Morgan Stanley
shall be entitled to reach whatever conclusions it considers to be
appropriate as to the status of any Account or Transaction.

15. DEFAULT INTEREST

151 ACCRUAL. Ifyou do not pay any sum due, interest will accrue
on that sum until you do pay it (before as well as after judgment).

15.2 RATE OF INTEREST. Interest will be calculated at the rate set
out in the relevant Modules or Supplements or other additional
documents as provided to you from time to time or, if not set
out, at the rate of 2 per cent per annum (or such other rate as
we may notify you otherwise) above the base rate or prime rate
(or its local equivalent) of the bank (or if there is more than one
bank, the one determined by MSIP in its absolute discretion)
at which MSIP maintains its principal securities entitlement or
other relevant account of the relevant currency. If that rate cannot
be ascertained for any reason or is insufficient to compensate
Morgan Stanley for such loss or expense, as determined solely
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by Morgan Stanley, then that interest will be calculated at the
rate per annum conclusively determined by MSIP to be equal to
the loss suffered by Morgan Stanley or, as applicable, the cost to
Morgan Stanley at prevailing market rates of funding the amount
of your default.

16. RELATIONSHIP BETWEEN MORGAN STANLEY AND YOU

16.1 EXTENT OF DUTIES UNDERTAKEN BY MORGAN STANLEY. The
relationship between Morgan Stanley and you is as described
in the Customer Agreement. Neither that relationship nor the
Services MSIP provides nor any other matter will give rise to any
fiduciary or equitable duties which would prevent or hinder MSIP,
in Transactions with or for you or in relation to Services provided by
MSIP to you, acting as market maker/dealer or broker, principal or
agent, doing business with or for you whether for Morgan Stanley’s
or Associated Firms’ own accounts or with connected clients, and/
or other clients or investors, and generally acting as provided in
the Customer Agreement.

16.2 MATERIAL OR CONFLICTING INTEREST. Morgan Stanley and
the Associated Firms have a policy for identifying, preventing
and managing conflicts of interest between themselves (including
managers and employees) or any person directly or indirectly linked
to them by control and you, or between you and another client
that arise in the course of providing you Services. Morgan Stanley
and the Associated Firms have a Conflicts of Interest Policy which
addresses business conduct and practices at Morgan Stanley that
give rise to an actual or potential conflicts of interest. The Conflicts
of Interest Policy sets out guidance on the identification of conflicts
and the overall conflicts governance framework. Morgan Stanley
and the Associated Firms also have in place procedures that identify
various activities that their business units must raise and clear

through Morgan Stanley’s Global Conflicts Office.

In providing Services to you under the Customer Agreement there
may be occasions where Morgan Stanley and the Associated Firms
have material or other conflicting interests. One of the methods
through which Morgan Stanley and the Associated Firms manage
conflicts of interest and meet regulatory requirements is to place
certain Investments on a “restricted list” where the Investment
relates to an entity for which Morgan Stanley or an Associated
Firm is performing investment banking or other services. There
are periods during which Morgan Stanley cannot provide advice
or trade in relation to those Investments on the restricted list and
you will not be advised of this fact.

Conflicts of interest (either actual or perceived) may potentially
arise whenever Morgan Stanely has an ecomomic or other incentive
in its management of your Accounts to act in a way that benefits
Morgan Stanley or its Associated Firms. You acknowledge and
accept that, subject to Applicable Regulations, Morgan Stanley
is entitled to enter into any Transaction for or with you, or to
provide any Service to you notwithstanding that Morgan Stanley
or an Associated Firm has or may have a material interest in the
Transaction or any resulting Transaction or a relationship which
gives rise to a conflict of interest or may owe duties to other clients
which would otherwise conflict with Morgan Stanley’s duties
owed to you. However, in any such case Morgan Stanley may in
its absolute discretion decline to act. In addition to the conflicts of
interest mentioned above, Morgan Stanley discloses the following
examples of conflicts of interest that may affect you:



(a) your MSWM financial adviser is remunerated, wholly or
in part, on a commission basis;

(b) Morgan Stanley or an Associated Firm may have acted or
may be acting or seeking to act as a financial adviser or lead manager
to the issuer (or any of its affiliated companies) of Investments
in which you are dealing or may have advised or are advising any
person in connection with a merger, acquisition or take over by
or for such issuer (or any of its affiliated companies);

(c) Morgan Stanley or an Associated Firm may have sponsored
or underwritten or otherwise participated in, or are sponsoring
or underwriting or otherwise are participating in, a Transaction;

(d) Morgan Stanley or an Associated Firm may have a holding,
dealing, or market making position or may otherwise be trading
or dealing in Investments or assets of any kind underlying, derived
from or otherwise directly or indirectly related to such Investments
or assets;

(e) Morgan Stanley or an Associated Firm may have received
or may be receiving payments or other benefits for giving business
to the firm with which your order is placed;

(f) ifyou have been referred to Morgan Stanley by a third party,
that third party may have received or may be receiving payments
or other benefits from Morgan Stanley for referring business to
Morgan Stanley;

(g) Morgan Stanley or an Associated Firm may have been or
may be an associate of an issuer (or any of its affiliated companies),
and such association or relationship may result in:

(i) potential or actual conflicts of interest between
Morgan Stanley’s interests and your interests in respect of your
investment in the product, and

(ii) an incentive to favour sales of such investment products
over sales of other investment products whose issuer is not
so associated or who does not have such a relationship with
Morgan Stanley or an Associated Firm;

(h) Morgan Stanley may be matching your Transaction with that
of any other client Morgan Stanley (including without limitation
Morgan Stanley, any Associated Firm, a connected client or other
client of Morgan Stanley) either on behalf of such person as well
as on behalf of you (“agency cross”) or by executing matching
transactions at or about the same time with you and such person

(“back to back principal trade”); and/or

(i) Morgan Stanley or an Associated Firm may receive certain
fees, commissions, charges, and other monetary and non-monetary
benefits in offering certain investment products to you, and such
benefits may result in:

(i) potential or actual conflicts of interest between
Morgan Stanley’s interests and your interests in respect of your
investment in the product and

(ii) an incentive to favour sales of such investment products
over sales of other investment products for which Morgan Stanley
do not receive such benefits, or receive lower levels of benefits.
Morgan Stanley will comply with legal and regulatory obligations
towards you arising in connection with the receipt of such
monetary benefits under Applicable Regulations (including,
without limitation, conflicts of interest and disclosure obligations).
Such monetary and/or non-monetary benefits are either disclosed
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in Clause 10 (Fees and Charges) above or will be disclosed to
you separately before or at the time you place an order with
Morgan Stanley in respect of such investment product.

This list is not intended to be exhaustive and Morgan Stanley may
have other investments or relationships that could give rise to a
conflict of interest. Morgan Stanley and the Associated Firms
address potential conflicts through various arrangements and
established policies including information barriers, handling of
confidential information, gifts and entertainment and personal
account dealing policies. In the unlikely circumstance that the
organizational or administrative arrangments that are in place
are not able to ensure, with reasonable confidence, that the risks
of damage to you will be prevented, Morgan Stanley will disclose
the source and nature of the conflict to you as soon as reasonably
possible as well as the steps taken to mitigate those risks prior to
providing Services to you. Further details about the Conflicts of
Interest Policy are available upon request.

16.3 DISCLOSURES

16.3.1 In providing the Services to you, Morgan Stanley will not
disclose to you and shall not be required take into consideration
any information, fact, matter or thing (for the purposes of this
Clause 16.3, together “information”) if:

(i) the information is held on the other side of a ‘Chinese wall’
or information barrier from the individual making the decision
or taking the step in question; or

(ii) disclosure or use of the information would breach a duty or
confidence to any other person or result in a breach of Applicable
Regulation.

16.3.2 No further disclosure to, or consent from, you is required in
relation to or as a result of any matter referred to in this Clause 16.

16.4 RETENTION OF REMUNERATION OR BENEFITS. Subject to
Applicable Regulations, Morgan Stanley shall be entitled to retain
any payment, remuneration, profit or benefit which arises in
relation to, or as a result of, any relationship, arrangement or
interest falling within this Clause 16 as if no such relationship,
arrangement or interest existed. However, further information on
monetary and non-monetary benefits Morgan Stanley may receive
from third parties is provided in Clause 10 (Fees and Charges).
In addition, Morgan Stanley shall not be obliged to disclose to
you any matter, fact or thing if such disclosure would be a breach
of Applicable Regulations, any duty owed by Morgan Stanley
to any other person, or if the employee, officer or director who
is dealing for or with you does not have actual notice of such
matter, fact or thing.

17. CLIENT MONEY HELD WITH MSIP

This Clause 17 relates to cash constituting Client Money that is
held for you by MSIP in connection with investment business.

17.1. APPROVED BANKS

1711 MSIP is not licensed as a bank or deposit-taking business,
and funds can only be held for you by MSIP in connection with
investment business. Unless otherwise agreed with you in writing,
funds held for you by MSIP in connection with investment business
will be held in accordance with the FCA’s Client Money Rules.
MSIP, on receiving any Client Money, must promptly place this
money into one or more Approved Banks or a qualifying money
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market fund (as defined in the FCA Rules). Where MSIP holds
Client Money for you such money will be deposited in an account(s)
which is designated as an account for MSIP’s clients. Such Client
Money will be held on trust by MSIP on the terms set out in the
Client Money Rules for the benefit of clients for whom MSIP is
holding Client Money and will not be available to MSIP’s creditors
generally. Where the segregation of Client Money from the money
of MSIP is not possible because of the law of the jurisdiction in
which the funds are held, MSIP will comply with any provisions
the FCA may prescribe from time to time to protect your Client
Money. However, this will mean that the Client Money no longer
benefits from the relevant protections afforded under MiFID II.

17.1.2 The Approved Bank at which your Client Money may be
held can be an Associated Firm permitted under the FCA Rules;
the qualifying money market fund (as defined in the FCA Rules)
at which Client Money may be held can be a fund operated or
managed by an Associated Firm. Should your Client Money be
deposited with an affiliated Approved Bank, MSIP is required
to limit the Client Money that it deposits or holds with relevant
group entities (as defined in the FCA Rules) so that those funds
do not at any point in time exceed 20% of the balance on: (a)
all of its general client bank accounts (as defined in the FCA
Rules) considered in aggregate; (b) each of its designated client
bank accounts (as defined in the FCA Rules); and (c) each of its
designated client fund accounts (as defined in the FCA Rules).

17.1.3 You agree to MSIP placing Client Money with a qualifying
money market fund (as defined in the FCA Rules) unless you notify
MSIP otherwise in writing. If MSIP provides custody of units in
qualifying money market funds, it will do so in accordance with
the FCA’s Custody Rules and not in accordance with the Client
Money Rules and accordingly MSIP shall not be liable for any
restriction on redemption or diminution in value of such units
in a qualifying money market fund.

171.4 Where MSIP holds funds on your behalf upon request, it
will clearly inform you as to where such funds are held.

17.2 THIRD PARTIES, OVERSEAS BANKS AND INSOLVENCY
RISKS

17.21 MSIP may transfer Client Money to an Approved Bank or
qualifying money market fund as set out above or a third party such
as an Exchange, Clearing House, intermediate broker, settlement
agent or OTC counterparty for the purpose of effecting a Transaction
for you through or with that third party or to meet an obligation
of yours to provide collateral for a Transaction. Except as required
by Applicable Regulations and subject to Clause 13.4 (No Liability
for Others), MSIP has no responsibility for any acts or omissions
of any third party to whom it passes money received from you.
'The third party to whom MSIP passes money may hold it in an
omnibus account and it may not be possible to separate such
money from MSIP’s money, or the third party’s money. Where
this is the case there is a risk, either as a result of the operation
of the laws of the relevant jurisdiction or the failure by the third
party to maintain proper records, that your Client Money could
be withdrawn or used to meet obligations of other persons, or
that the balance of Client Money held by the third party does
not reconcile with the quantity which the third party is required
to hold, and you may not in such circumstances receive your full
entitlement of Client Money.
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17.2.2 You agree and acknowledge that where MSIP allows a third
party to hold or control Client Money, this may involve a transfer
of full ownership of the money to that third party, in which case
you will no longer have a proprietary claim to such money and
the transferee may deal with it in its own right. In the event of
insolvency or other analogous proceedings in relation to that third
party, MSIP will only have an unsecured claim against the third
party on behalf of you and MSIP’s other clients, and you will be
exposed to the risk that the money received by MSIP from the
third party is insufficient to satisfy the claims of you and all other
clients with claims in respect of the relevant account.

17.2.3 The Approved Bank, Exchange, Clearing House, intermediate
broker or settlement agent or OTC counterparty at which your

money may be held or to which it may be transferred can be
outside the UK or EEA.

17.2.4 The legal and regulatory regime applying to an Approved
Bank, Exchange, Clearing House, intermediate broker, settlement
agent or OTC counterparty outside the UK or EEA will be different
from that of a bank, Exchange, Clearing House, intermediate broker,
settlement agent or OTC counterparty within the UK or EEA.
Your rights in respect of Client Money will differ accordingly. In
particular, in the event of insolvency, your money may be treated
differently from the way it would be treated if your money was held
by an Approved Bank, Exchange, Clearing House, intermediate
broker, settlement agent or OTC counterparty in the UK or EEA.
You should consider taking independent legal advice if you are
concerned about the implications of the above.

17.2.5 MSIP may pass Client Money to an Exchange or Clearing
House, inside or outside the UK. Certain Exchanges or Clearing
Houses may not acknowledge the notice which MSIP is required
to serve on them which confirms that they have no right of set-off
or counterclaim between MSIP’s client accounts and any other
accounts that MSIP may maintain with them. In such circumstances,
your money might be treated in a different manner and may not
be protected as effectively as if the money was held by a third
party in the UK.

17.2.6 To the extent permitted by relevant legislation and rules
(including the FCA Rules), MSIP does not have any responsibility
for any acts or omissions of any third party in respect of your
Client Money.

17.2.7 You acknowledge and agree that third parties may have
security interests, liens or rights of set-off over your Client Money
relating to debts owed by one or more of MSIP’s clients or the
provision of services by that third party to MSIP’s clients.

17.2.8 To the extent possible, MSIP will prevent third parties from
having any security interests, liens or rights of set-off over your
Client Money in order to recover debts not relating to MSIP’s
clients or to the provision of services by that third party to MSIP’s
clients. Where applicable law in a third country requires MSIP to
permit this, MSIP will do so and you recognise that this means
that your Client Money is at risk.

17.3 INTEREST. Unless otherwise agreed, interest will be payable on
your money held by MSIP, at a rate determined by Morgan Stanley
and notified to you from time to time. Interest can only be paid
on funds held by MSIP for the purpose of future investment. The
interest paid by MSIP to you will be paid at a gross rate which



may be less than the prevailing money market rate. Interest will
accrue on funds held by MSIP from the first day to the final day
of every calendar month. Such interest will then be credited to
your Client Money funds held by MSIP on the 10th business day
in New York, US, of the following calendar month.

17.4 UNCLAIMED BALANCES. You agree that MSIP may, in its
sole discretion, decide to pay away to a registered charity of its
choice any money that MSIP holds for you as Client Money and,
accordingly, release it from MSIP’s client bank account(s) and
cease to treat your money as Client Money if there has been no
movement in your balance for a period of six years (notwithstanding
any payments or receipts of charges, interest or similar items) and
MSIP has been unable to contact you having taken reasonable
steps in accordance with the Client Money Rules to trace you and
return the money. MSIP undertakes to make good any valid claim
against released balances.

17.5 SECURITY INTERESTS AND RIGHT OF SET-OFF. In accordance
with Clause 25 (Additional Rights) and the Credit Support
Document (as applicable), Client Money is subject to security
interests, including a first fixed charge, a lien and right of set-off
in MSIP’s favour.

17.6 MONEY NOT CONSTITUTING CLIENT MONEY

17.6.1 Subject to your consent and on you being categorised as a
Professional Client, money transferred to MSIP on a title transfer
basis will not be Client Money. In particular, Client Money that is
transferred by you to MSIP for the purpose of securing or otherwise
covering present or future, actual, contingent or prospective
obligations to MSIP will not be Client Money as title to such
money will pass to MSIP. This means that you will no longer have
a proprietary claim to such money, and MSIP may deal with the
money in its own right. Consequently, in the event of MSIP’s
insolvency, you will be a general unsecured creditor in respect
of MSIP’s obligations to repay cash transferred on a title transfer
basis. In such case, you may not receive back any or all of the cash
to which you have a contractual claim. The FCA’s Client Money
Distribution and Transfer Rules will not apply to cash transferred
on a title transfer basis and you will have no entitlement to share
in any distribution under those rules in respect of such cash. If you
discharge your obligation to MSIE, MSIP will transfer title to the
money back to you, and following such transfer, the money will be
Client Money. For the avoidance of doubt, if you are categorised
as a Retail Client your money will not be transferred to MSIP on
a title transfer basis.

17.6.2 Where any obligations owing to MSIP from you are due
and payable to MSIP, MSIP may cease to treat as Client Money so
much of the money held on your behalf as equals the amount of
those obligations in accordance with the Client Money Rules. You
agree that MSIP may apply that money in or towards satisfaction
of all or part of those obligations due and payable to MSIP. For
the purposes of the Customer Agreement, any such obligations
become immediately due and payable, without notice or demand
by MSIP, when incurred by you or on your behalf.

17.7 CLIENT MONEY STATEMENTS. At least once per quarter or
as required by the Applicable Regulations, Morgan Stanley will
provide you with a statement setting out details as to what Client
Money you hold with MSIP as at the time the statement is issued.
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17.8 MSIP'S LIABILITY FOR THIRD PARTIES. MSIP’s liability to
you for the solvency of or acts or omissions of any third party
(including third parties appointed by MSIP to hold or control
Client Money) is limited in accordance with the terms of the
Customer Agreement. Nothing in the Customer Agreement shall
exclude or restrict any liability which MSIP has under the FCA
Rules or under the regulatory system (as defined in the FCA Rules).

18. CUSTODIAN ACTIVITIES AND DOCUMENTS OF TITLE
18.1 CUSTODY ASSETS

18.1.1 You agree that MSIP may act as custodian and may appoint
(subject to the FCA Rules and other Applicable Regulations)
any other third party (including any Associated Firm) as a sub-
custodian to hold or record your Investments in your Account
(including documents of title or certificates evidencing title to
such Investments) deposited or transferred by you or on your
behalf with or to MSIP or MSIP’s sub-custodian or collected
by MSIP or MSIP’s sub-custodian for your Account (including,
except where absolute title to those Investments passes to MSIP,
collateral) (the “Custody Assets”). Where MSIP holds Custody
Assets in custody in your Account, MSIP shall hold such Custody
Assets as trustee. MSIP’s duties as trustee shall be subject to the
terms of the Customer Agreement. MSIP is not acting as trustee in
relation to any other Services or activity relating to the Customer
Agreement. MSIP may open in your name one or more custody
accounts to record any Custody Assets. MSIP reserves at all times
the right to reverse any provisional or erroneous entries (including
reversals necessary to reflect adjustments by its sub-custodian to
its 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 entry) should have been made.

18.1.2 Where MSIP has Custody Assets delivered to or received
by it, upon request it will clearly inform you as to where such
assets are held.

18.2 SUB-CUSTODIANS

18.2.1 You agree that MSIP may appoint (subject to the FCA Rules
and other Applicable Regulations) any other third party (including
any Associated Firm) as a sub-custodian to hold or record the
Custody Assets. Your Custody Assets may be subject to a lien, other
security interest, or right of set-off in favour of any sub-custodian,
depositary, nominee or agent in respect of charges relating to their
administration and safekeeping. To the extent that charges that
MSIP owes remain unpaid, the third party may be able to recover
the amount of the charges owed to it out of your Custody Assets.
This is in addition to any security interest or right of set-off that
MSIP may have in relation to the safe custody Custody Assets
pursuant to the Customer Agreement. Commensurate with the
requirements of the FCA Rules, MSIP will exercise all due skill,
care and diligence in the selection, appointment and periodic review
of sub-custodians, will be responsible to you for the duration of
the sub-custody agreement for satisfying itself as to the ongoing
suitability of the sub-custodian to provide custodial services to
its clients, will maintain an appropriate level of supervision over
the sub-custodian and make appropriate enquiries periodically
to confirm that the obligations of the sub-custodian continue to
be competently discharged. The level of assessment conducted
with regard to the selection and monitoring of any Associated
Firm appointed as sub-custodian will be at least as rigorous as
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that performed on any non-affiliated company. MSIP will be
responsible for loss you suffer that is caused by the fraud, negligence
or wilful default of any sub-custodian which is an Associated Firm

appointed by MSID

18.2.2 Where MSIP has appointed a sub-custodian which is not
an Associated Firm, it will not be liable for any act or omission,
or for the insolvency, of such sub-custodian or for any loss arising
therefrom unless, and except to the extent that, any loss suffered
by you is directly caused by a breach of MSIP’s obligations in
relation to the selection and monitoring of sub-custodians set out
in the paragraph above but subject at all times to the limitation
on liability for consequential loss set out in Clause 13.1 (Exclusion
and Limitation of Liability). In the event of insolvency or other
analogous proceedings in relation to a third party appointed by
MSIP, MSIP will only have an unsecured claim against the third
party on behalf of you and MSIP’s other clients, and you will
be exposed to the risk that the assets received by MSIP from the
third party are insufficient to satisfy the claims of you and all other
clients with claims in respect of the relevant account.

18.2.3 Where your Custody Assets are held by a third party on
MSIP’s behalf, you consent that your Custody Assets may be held
in an omnibus account by the third party and there is a risk, either
as a result of the operation of the laws of the relevant jurisdiction or
the failure by the third party to maintain proper records, that your
Custody Assets could be withdrawn or used to meet obligations
of other persons, or that the balance of assets held by the third
party does not reconcile with the quantity which the third party is
required to hold, and you may not in such circumstances receive
your full entitlement of Custody Assets.

18.2.4 Where the segregation of Custody Assets from the assets of
MSIP or those of any relevant third party is not possible because
of the law of the jurisdiction in which the assets are held, MSIP
will comply with any provisions which may be stipulated by the
FCA from time to time in order to protect your Custody Assets.
However, this will mean that the Custody Assets no longer benefits
from the relevant protections afforded under MiFID.

18.2.5 MSIP will be responsible for the acts of any nominee which
is, or is controlled by, an Associated Firm (and therefore for any
loss to you arising as a result of such acts) to the same extent
(and subject to the limitations contained in Clause 13 (Exclusion
and Restriction of Liability) as MSIP is liable under the Customer
Agreement for its own acts, including any act or omission, wilful
default or fraud. Except as otherwise set out in this Clause, to the
extent permitted by relevant legislation and rules (including the
FCA Rules), MSIP does not have any responsibility for any acts
or omissions of any third party in respect of your Custody Assets.

18.3 REGISTRATION AND RECORDING OF ASSETS

18.3.1 Where MSIP is responsible for registering legal title to
Custody Assets that are in registrable form, it will arrange for the
legal title to be registered in accordance with the FCA Rules. This
may mean that the Custody Assets are registered:

(a) in your name;

(b) in the name of a nominee company controlled by MSIP
or an Associated Firm;

(c) in the name of a nominee company controlled by a
sub-custodian;
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(d) in the name of a nominee company controlled by an
Exchange or Clearing House;

(e) with MSIP’s consent, in such other name as you may direct
in writing (at your own risk); or

(f) in MSIP’s own name or the name of an Associated Firm.
You consent to your Custody Assets being so registered. Those
assets will be held (subject to Clause 1 (Security) of Annex A
(Security Provisions)) on trust for you, except, in the case of assets
held by a custodian, the rights against that custodian shall be held
on trust for you.

18.3.2 You agree that, where the Custody Asset is subject to the
law or market practice of a jurisdiction outside the UK and MSIP
has reasonably determined that it is in your best interests, or it is
not feasible to do otherwise because of the nature of the applicable
law or market practice, MSIP may, in accordance with the FCA
Rules, register or record legal title to the Custody Assets in the
name of a third party or in MSIP’s name provided that:

(a) ifregistering in the name of a third party, MSIP is prevented
from registering the Custody Assets in your name or the name of
a nominee company; and

(b) if registering in MSIP’s name, MSIP is prevented from
registering the Custody Assets in your name, the name of a nominee
company or in the name of a third party. As a consequence, in
the case of registration in the name of MSIP or that of a third
party, the Custody Assets may not be segregated from MSIP’s or
the third party’s assets and in the event of MSIP’s or the third
party’s default, the Custody Assets may not be as well protected.
Local law may make it impossible to identify your assets separately
from the third party’s assets or MSIP’s assets. One consequence
of this is that in the event of an irreconcilable shortfall in assets
following the default of the third party or MSIP, or any challenge
to the rights of such persons in any assets, you may share in that
shortfall with others whose assets were held with the third party or
MSIP. The Custody Assets will remain separately identified from
MSIP’s own assets and those of any third party in its books and
records in accordance with the FCA Rules.

18.4 REGISTRATION OF COLLATERAL. Assets held as collateral
will not necessarily be registered in your name. This is particularly
the case where collateral is deposited with, pledged, charged or
otherwise secured to or in favour of a third party (for example, an
intermediate broker, Exchange or Clearing House).

18.5 OVERSEAS CUSTODY. MSIP may, where it considers it
appropriate to the provision of the Services that have been requested
by you, arrange for your Custody Assets to be held outside of
the UK. There may be different settlement, legal and regulatory
requirements in overseas jurisdictions from those applying in the
UK, together with different practices for the separate identification
of the Custody Assets. Where:

(a) you are a Professional Client; or

(b) the nature of the Custody Assets or Services requires MSIP
to do so,

it may hold Custody Assets with a third party in a country outside
the UK, which does not regulate the holding and safekeeping of
Custody Assets and in requesting such Services, you require MSIP
to deposit its Custody Assets with such third parties. Where the
Custody Assets are held by a third party on MSIP’s behalf, there



may be a risk that, on the insolvency of the third party, the Custody
Assets could be withdrawn or used to meet obligations of other
persons, either as a result of the operation of the laws of the relevant
jurisdiction or the failure by the third party to maintain proper
records. That may mean that you do not get back all (or any) of
the Investments that have been deposited with the relevant third
party. MSIP is required by the FCA Rules to apply due diligence
when appointing third parties to hold your Custody Assets and to
take into account any legal requirements or market practices that
could affect your rights. Details of MSIP’s sub-custody network
are available upon written request. You shall determine whether
you wish to access such markets.

18.6 POOLING OF ASSETS. MSIP may hold your Custody Assets
with those of other clients in an omnibus client account with a
depositary, sub-custodian or other third party such as a Clearing
House. In such case, your individual client entitlements may not
be identifiable by separate certificates, other physical documents of
title or equivalent electronic records. Where your Custody Assets
are held in an omnibus account, there is a risk that your Custody
Assets could be withdrawn or used to meet obligations of other
persons, or that the balance of assets held by the third party does
not reconcile with the quantity which the third party is required
to hold, and you may not in such circumstances receive your full
entitlement of Custody Assets (a “shortfall”). In the event of a
shortfall of any particular type of Custody Assets, all clients whose
Custody Assets are held in the omnibus client account will share
in the shortfall on a pro-rata basis. Your pro-rata share of any
shortfall may also be subject to change or affected by subsequent
transactions in the relevant Custody Asset. Where MSIP distributes
entitlements or benefits on a pro-rata basis and your pro-rata share
of the distribution is less than an integral number of units, MSIP
shall round down the number of units that it will distribute to each
client to an integral number and pay you the balance in cash. In
addition, a shortfall may also affect the way MSIP distributes any
entitlement to shares and other benefits arising from a corporate
event in respect of any particular type of Custody Asset.

Where omnibus client accounts are used as part of the settlement
process, your Custody Assets held in such accounts may be used
to meet other clients’ obligations. Such use of your Custody Assets
held in omnibus client accounts may:

(a) arise from settlement delays, timing differences or MSIP’s
settlement processes and/or

(b) relate to other clients’ transactions (including those involving
MSIP). Subject to Clause 18.13 (Central Securities Depositories
Regulation), you consent to your Custody Assets being held in
omnibus client accounts and the activities conducted through
such accounts.

Where you are a Professional Client, in addition to the above,
your Custody Assets held in omnibus client accounts may also
be used in relation to other transactions to which MSIP is a party
(including exercise of MSIP’s contractual right to use other clients’
Custody Assets for its own purposes). In addition to the consent
provided above, you further consent to your Custody Assets being
used in the circumstances described in this paragraph (but subject
always to any terms agreed with you in relation to MSIP’s right to
use your Custody Assets for MSIP’s own purposes).
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18.7 SHORTFALLS. Where the omnibus client accounts experience
shortfalls (which may include those arising from settlement delays,
timing differences or otherwise) in order to provide protection
to the overall omnibus pool whilst the shortfall is being resolved,
MSIP will (in accordance with FCA Rules) cover the shortfall by
appropriating either:

(a) asufficient number of MSIP’s own assets to cover the value

of the shortfall and hold them for the relevant customers under
the FCA Rules; or

(b) a sufficient amount of MSIP’s own money to cover the
value of the shortfall and hold it for the relevant customer as
Client Money pursuant to the FCA Rules; or

(c) a number of assets and an amount of money (each in
accordance with (a) or (b) above).

18.8 SECURITY INTERESTS AND RIGHT OF SET-OFF.

18.8.1 In accordance with Clause 25 (Additional Rights), Custody
Assets are subject to security interests, including a first fixed charge,
a lien and right of set-off in MSIP’s favour.

18.8.2 You acknowledge and agree that third parties may have
security interests, liens or rights of set-off over your Custody Assets
relating to debts owed by one or more of MSIP’s clients or the
provision of services by that third party to MSIP’s clients.

18.8.3 To the extent possible, MSIP will prevent third parties from
having any security interests, liens or rights of set-off over your
Custody Assets in order to recover debts not relating to MSIP’s
clients or to the provision of services by that third party to MSIP’s
clients. Where applicable law in a third country requires MSIP to
permit this MSIP will do so when this is in your best interests and
you recognise that this means that your Custody Assets are at risk.

18.9 SECURITIES FINANCING TRANSACTIONS. Where applicable,
MSIP’s obligations and responsibilities with respect to use of Secured
Assets are set out in Annex A.

18.10 ASSETS NOT CONSTITUTING CUSTODY ASSETS

18.10.1 Subject to your consent and on you being categorised as a
Professional Client, assets transferred to MSIP on a title transfer
basis will not be Custody Assets. In particular, Custody Assets
that are transferred by you to MSIP for the purpose of securing
or otherwise covering a present or future, actual, contingent or
prospective obligation will no longer be Custody Assets as title
to assets will pass to MSIP. This means that you will no longer
have a proprietary claim to such assets, and MSIP may deal with
the assets in its own right. Consequently, in the event of MSIP’s
insolvency, you will be a general unsecured creditor in respect of
MSIP’s obligations to redeliver equivalent investments transferred
on a title transfer basis. In such case, you may not receive back
any or all of the equivalent investments to which you have a
contractual claim. Where MSIP exercises a right of use in the
Customer Agreement over any Investments, this will have the effect
of transferring title to those Investments to MSIP. The effect of
the exercise of a right of use is therefore the same as that described
in this paragraph in relation to Investments transferred to MSIP
on a title transfer basis. If you discharge your obligation to MSIP,
MSIP will transfer title to the assets back to you, and following
such transfer, the assets will be Custody Assets. For the avoidance
of doubt, if you are categorised as a Retail Client, your Custody
Assets will not be transferred to MSIP on a title transfer basis.
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18.10.2 You agree that MSIP may, in its sole discretion, decide to:

(a) liquidate any unclaimed Custody Assets at market value,
and pay away the proceeds; or

(b) pay away any such unclaimed Custody Assets, in either
case to a registered charity of MSIP’s choice if MSIP has held
the relevant Custody Assets for at least 12 years; in the 12 years
preceding the divestment of that Custody Asset MSIP has not
received Instructions relating to any Custody Assets from you
or on your behalf; and MSIP has been unable to contact you
having taken reasonable steps in accordance with the FCA Rules
to trace you and return the relevant Custody Assets, in which
case MSIP shall cease to treat such assets as Custody Assets. In
such circumstances, MSIP (or a relevant Associated Firm) will
unconditionally undertake to pay you a sum equal to the value
of the Investment at the time it was liquidated or paid away in
the event that you seek to claim the relevant Investment in future.

18.11 CUSTODY ASSET STATEMENTS. At least once per quarter or
as required by the Applicable Regulations, Morgan Stanley will
provide you with a statement setting out details as to what Custody
Assets you hold with MSIP as at the time the statement is issued.

18.12 MSIP’S LIABILITY FOR THIRD PARTIES. MSIP’s liability to
you for the solvency of or acts or omissions of any third party
(including third parties appointed by MSIP to hold or control
Custody Assets) is limited in accordance with the terms of the
Customer Agreement. Nothing in the Customer Agreement shall
exclude or restrict any liability which MSIP has under the FCA
Rules or under the regulatory system (as defined in the FCA Rules).
For the avoidance of doubt, the Customer Agreement is not a
prime brokerage agreement for the purposes of the FCA Rules.

18.13 CENTRAL SECURITIES DEPOSITORIES REGULATION

18.13.1 The Central Securities Depositories Regulation (“CSDR”),
which aims to increase the safety and efficiency of securities
settlement and settlement infrastructures, provides rules about
the different levels of account segregation that must be offered
to clients holding securities with central securities depositories or
international central securities depositories within the EEA (together,
“CSDs”). This applies to all our clients who hold securities with
central securities depositories within the EEA.

18.13.2 MSIP, which provides you with clearing, settlement and
custody services, is a direct participant of various CSDs including
Euroclear Bank, Euroclear UK and Ireland Ltd and Clearstream
Banking SA (Luxembourg) and is therefore required under CSDR to:

(a) disclose the prices and fees associated with its services — see
the section titled “Pricing Disclosure” in Appendix IX (Disclosures
pursuant to the Central Securities Depositories Regulation) which
provides guidance on factors which affect fees and prices for the
settlement and custody of relevant cash securities through MSIP;

(b) disclose details of the available account segregation models
(i.e. omnibus or individual client segregated accounts) and the
operational costs associated with each — see the section titled
“CSDR Risk Disclosure” in Appendix IX (Disclosures pursuant ro
the Central Securities Depositories Regulation).

Unless agreed otherwise, the default account type for clients who
hold securities with CSDs is an omnibus client segregated account,
which holds securities for a number of clients on a collective basis
but is segregated from MSIP’s principal assets. In MSIP’s own
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books and records, each client’s individual entitlement to securities
is recorded separately in a client account. Please refer to Clauses
18.6 (Pooling of Assets) and 18.7 (Shortfalls) which set out the
basis upon which MSIP uses omnibus client accounts and how
MSIP provides protection to the overall omnibus pool, should it
experience intermittent shortfalls arising from settlement delays
and the like. This Clause 18.13 represents an offer by MSIP for
you to elect for an individual client segregated account instead
of an omnibus client segregated account for securities held in
Euroclear Bank, Euroclear UK and Ireland Ltd and Clearstream
Banking SA (Luxembourg). Additional operational costs will apply
to your Trading Account should you elect to hold your securities
with CSDs via an individual client segregated account. You only
need to take action in relation to this Clause 18.13 if you elect
to hold securities with CSDs in an individually client segregated
account for an additional cost.

19. RIGHTS AND OBLIGATIONS IN RESPECT OF INVESTMENTS

This Clause 19 applies where MSIP holds Custody Assets for you
under Clause 18 (Custodian Activities and Documents of Title). For
the avoidance of doubrt, the provisions under Clause 19 are subject
to Applicable Regulations in respect of the relevant Custody Asset.

19.1 CORPORATE ACTIONS

19.1.1 Where MSIP is notified that a Corporate Action may be
exercised in relation to an Custody Assets credited to an Account,
MSIP will use reasonable efforts to notify you as soon as practicable
of such Corporate Action.

19.1.2 If you wish to exercise a right relating to a Corporate Action
in relation to any Custody Assets credited to your Account, you
must notify MSIP in writing or electronically of your election
as soon as possible but in any event no later than the expiry of
MSIP’s stated deadline for submissions of elections relating to
that Corporate Action or, where no deadline is advised, within
10 Local Business Days prior to the final date for submission by
MSIP of such elections (or such shorter period as may be agreed
in writing). Following receipt of your written request, MSIP will
use reasonable efforts to exercise such rights but only:

(i) on such terms as you have notified to MSIP in writing and as
are acceptable to MSIP (acting reasonably and in good faith), and

(ii) where you have provided MSIP with any funds required

to exercise such right.

19.1.3 MSIP will use reasonable efforts to send you Corporate Action
information as soon as reasonably practicable after receipt. This
may have been sent to MSIP from a sub-custodian or agent bank
for forwarding to holders whose Custody Assets are held in custody
by MSIP. No representation or warranty, express or implied, is or
will be made by MSIP in relation to the accuracy or completeness
of the Corporate Action information or any other written or oral
information made available to you or your advisers in connection
with the proposed Corporate Action and no responsibility or
liability is or will be accepted by MSIP in relation to it. You should
make your own investigation of the proposed Corporate Action
and all information provided.

19.1.4 'The distribution of the Corporate Action information
in certain jurisdictions and/or your ability to participate in a
Corporate Action may be restricted by Applicable Regulation in
the jurisdiction in which you reside or conduct business, or by



the issuer of the relevant Custody Asset. Any request for MSIP to
exercise or participate on your behalf in the proposed Corporate
Action shall be a representation to MSIP that you are entitled
to so exercise or participate and that any and all restrictions or
qualifications (including but not limited to any restrictions relating
to the receipt of Corporate Action information) have been complied
with. By accepting and executing such request on your behalf,
MSIP is not making any representation or warranty about your
eligibility to so exercise or participate in any such action.

19.2 CALLS ON PARTLY PAID INVESTMENTS. Where MSIP is legally
liable to meet any payment due or to become due in respect of
those Custody Assets, you will provide MSIP with funds to meet
such payments on the due date thereof, or MSIP may make such
payment and you will reimburse MSIP upon demand. Where
you provide the necessary funds in time to do so, MSIP shall use
reasonable endeavours to satisfy the call.

19.3 COLLECTION OF INCOME AND INTEREST. MSIP will credit
to your Account any interest, dividends or other distributions
of any kind whatsoever with respect to any such Custody Assets
actually received by MSIP to which you are entitled as soon as
reasonably practicable (although MSIP may deduct any taxes or
duties payable).

19.4 VOTING. For those Investments where MSIP expressly agrees
with you that it will exercise voting rights on your behalf, MSIP
will use reasonable efforts to notify you as soon as reasonably
practicable following receipt of notification of such voting rights
attaching to the Custody Assets held by it. MSIP will only exercise
voting rights on your behalf in respect of your Investments where
expressly agreed with you. Any request for MSIP to exercise voting
rights shall be a continuing representation that you are entitled
to exercise such voting rights for so long as such voting rights
are exercisable and that any and all restrictions specified by the
issuer or which exist under Applicable Regulations have been
duly complied with.

19.5 REPORTING OBLIGATIONS. You shall be solely responsible for
compliance with any notification or other requirements of any
jurisdiction relating to or affecting your ownership of the Custody
Assets and MSIP assumes no liability for non-compliance with
such requirements.

19.6 PROCEEDINGS. MSIP shall not be obliged to institute
or participate in Proceedings, file a claim or proof of claim in
any insolvency proceedings or take any action with respect to
collection of any interest, dividends or other distributions of any
kind whatsoever with respect to any Custody Assets, or to recover
any cash or Custody Assets.

19.7 DISCLAIMER. If MSIP is voting or exercising rights relating
to Corporate Actions your behalf, you acknowledge that despite
its reasonable efforts, MSIP may not be successful in voting or
exercising rights in accordance with your preferences for practical
or other reasons. Accordingly, you agree that such action would
be taken at your own risk. MSIP will not be held liable or in any
way responsible for the consequences of any failure to vote or
exercise your rights or privileges in accordance with your preferences
whether as a result of action taken by it or otherwise.
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20. CONFIDENTIALITY AND DISCLOSURE OF INFORMATION

20.1 PROVISION OF INFORMATION. You shall provide
Morgan Stanley on demand with all such information as
Morgan Stanley may reasonably request in connection with
the Customer Agreement, any Transaction or your ability to
perform your obligations hereunder.

20.2 CONFIDENTIALITY. You and Morgan Stanley shall each
treat as confidential (both during and after the termination

of the relationship) any information learned about the other,

its investment strategy, holdings, products or services in the
course of the relationship and shall not disclose the same to

any third party except on the other’s instructions, with the
other’s prior written consent or in accordance with Clauses 20.3
(Permitted Disclosure) and 20.4 (Data Privacy). Neither you nor
Morgan Stanley may disclose the Customer Agreement except:

(i) to any professional or other adviser consulted by you or
Morgan Stanley in relation to any rights or obligations that you
or Morgan Stanley may have under the Customer Agreement;

(ii) in connection with the enforcement of rights that you or
Morgan Stanley may have under the Customer Agreement;

(iii) to any of the Associated Firms where the disclosure is made
on the basis that the recipient of the information will comply with
this Clause 20 in the same way that each of you and Morgan Stanley
are required to do;

(iv) where the information is already in the public domain,
or where the disclosure would not otherwise breach any duty of
confidentiality.

20.3 PERMITTED DISCLOSURE. Without limiting any other
provisions of the Customer Agreement, Morgan Stanley is authorised
by you, during or after termination of the relationship under this
Customer Agreement, to do anything or disclose any matters
which Morgan Stanley considers to be required by, or desirable
in relation to, any relevant law, rule or regulation or authority
(including without limitation, to comply with any court order,
order or request of regulatory or supervisory bodies, tax or law
enforcement authorities or stock exchanges), or in relation to or
in connection with the business or dealings of Morgan Stanley or
any Associated Firm. In addition, Morgan Stanley is authorised
by you to disclose Your Information to a User (as defined in
Clause 20.4 (Data Privacy)) for the purposes described in Clause
20.4 (Data Privacy) below. Without limiting the foregoing, you
acknowledge and agree that Your Information may be shared with
the directors, the management committees and other committees
or bodies of Morgan Stanley and the Associated Firms for the
purposes of performing governance or control responsibilities or
in connection with the business or dealings of Morgan Stanley
and the Associated Firms and/or to persons in order to comply
with Applicable Regulations.

20.4 DATA PRIVACY. To observe Morgan Stanley’s obligations
and your rights under applicable data privacy laws and regulations
such as AU PA and UK DPA, and for the purposes of Clause 20.2
(Confidentiality) above, Morgan Stanley draws your attention to the
following provisions detailing how Morgan Stanley may collect,
hold, store, disclose, process and transfer Your Information:
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20.4.1 WHAT INFORMATION DOES MORGAN STANLEY COLLECT?
Your Information may include the following types of personal
data and other data you provide directly to Morgan Stanley well
as information Morgan Stanley obtains from service providers:

(i) personal details, such as name, date of birth, number of
dependents, occupation and marital status;

(ii) contact details such as address, telephone number, email,
in some cases both private and work related contact details;

(iii) nationality and country of residence details, identification
documents, such as your passport, national identity card or driver’s
license, as required by laws and regulations addressing due diligence
and related matters;

(iv) personal identifier(s) such as, depending on your country
of residence, your Social Security Number, National Insurance
Number, Tax File Number, etc.;

(v) financial information, including source of wealth, investment
experience and objectives, risk tolerance, directorship and
shareholding information in any publicly traded corporations and,
in certain jurisdictions, representations required under applicable
law or regulation concerning your financial resources; and

(vi) information relating to political affiliations, trade union
membership or criminal offences committed or alleged to have
been committed.

20.4.2 COLLECTION OF YOUR INFORMATION

(i) Morgan Stanley, the Associated Firms and/or other persons
acting on their behalf may collect Your Information

(a) directly from you;

(b) through your agents, which include but are not limited
to your Agents, trustees, professional advisers, investment
advisers, investment managers and any other third party who
has been authorised by you to instruct or communicate with
Morgan Stanley on your behalf, such as your personal assistants;
and

(c) when Morgan Stanley monitors or records communications
with you or through use of certain technology as detailed further
in Clause 20.4.12 (Monitoring and Recording of Communications);

(d) from other information sources such as a credit reporting
agency. Some of the information collected may be publicly
accessible.

(ii) The information Morgan Stanley, the Associated Firms
and/or other persons acting on their behalf collect about you
is required by Morgan Stanley and the Associated Firms either
to satisfy legal obligations to which they are subject, for their
own legitimate business interests as described in Clause 20.4.4
(Purposes of Processing and Use of Your Information) or to open
and maintain an Account with Morgan Stanley. While you have a
choice in respect of providing the information required under the
Customer Agreement or otherwise requested by Morgan Stanley,
the Associated Firms and/or other persons acting on their behalf
from time to time, if you do not supply this information, it may
not be possible for you to open an Account as there may not be
sufficient information for Morgan Stanley to open and administer
the Account.

(iii) While Morgan Stanley makes every effort to ensure that
all personal data held about you is accurate, complete and up
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to date, you can help considerably in this regard by promptly
notifying Morgan Stanley if there are any changes to your personal
data. To the extent permissible under Applicable Regulations,
Morgan Stanley shall not be responsible for the authenticity of
any personal data or sensitive personal data or any losses arising
from any inaccurate or deficient personal data or sensitive personal
data that you supply to Morgan Stanley.

20.4.3 USE AND DISCLOSURE OF YOUR INFORMATION. Your
Information may be used by and disclosed to any of the following
companies or persons (each a “User”):

(a) Morgan Stanley and the Associated Firms;

(b) any director, officer or employee of Morgan Stanley or the
Associated Firms;

(c) any agent, contractor or third party service provider who
provides services to Morgan Stanley or an Associated Firm;

(d) third parties such as settlement agents, overseas banks or
Exchanges or Clearing Houses, intermediate brokers and sub-
custodians to whom Morgan Stanley disclose in the course of
providing the Services;

(e) any person for audit purposes, including without limitation
internal auditors and external auditors;

(f) credit reference, fraud prevention and other similar agencies,
and other financial institutions, with whom information is shared
for credit and money laundering checking and fraud prevention
purposes;

(g) national and international regulatory, taxation, enforcement,
supervisory or exchange bodies or courts anywhere in the world
as required by Applicable Regulations or at their request or other
persons if required by Applicable Regulations;

(h) any third party investment services provider (for example,
a fund manager or insurance service provider not affiliated with
Morgan Stanley) but only if you have expressed an interest to
subscribe for products and services offered by such third parties;

(j) any other person under a duty of confidentiality to any User;

(k) persons to whom Morgan Stanley assigns or novates rights
or obligations under the Customer Agreement;

() any actual or proposed assignee or participant or sub-
participant or transferee of, or any person taking or wishing to
take security over, all or any part of the assets or business of any
User; and

(m) any other third party whom you authorise Morgan Stanley
to disclose to.

20.4.54 PURPOSES OF PROCESSING AND USE OF YOUR
INFORMATION. Your Information may be used by any User for
the following purposes:

(i) to carry out onboarding, account and data verification,
credit, money laundering and conflict checks and for fraud and
financial crime prevention purposes;

(ii) to tailor, administer and operate the Services being provided
to you (including tailoring Investments, authorising or confirming
Transactions and for billing purposes);

(iii) to pursue the legitimate business interests of Morgan Stanley
or the Associated Firms, in particular in the course of the operational
support and development of their business, including to evaluate



customer service, efficiency and cost, as well as risk management
purposes, and the performance of their governance or control
responsibilities;

(iv) to exercise and defend its legal rights or that of any Associated
Firm anywhere in the world;

(v) for direct marketing purposes with your consent where
required under Applicable Regulations (see Clause 20.5 (Direct
Marketing) below);

(vi) any purpose relating to or in connection with compliance
with any Applicable Regulations, including any law, rule, regulation,
code, guideline, circular, court order, order or request of regulatory
or supervisory bodies, tax or law enforcement authorities, stock
exchanges or guideline or guidance given or issued by any self-
regulatory or industry bodies and in each instance, anywhere in
the world; and

(vii) to comply with legal and regulatory requests made to
Morgan Stanley or any Associated Firm anywhere in the world;

(viii) for reporting (including without limitation transaction
reporting) to and audits by national and international regulatory,
enforcement or exchange bodies and complying with court orders
associated with Morgan Stanley or any Associated Firm; and

(ix) for Monitoring Purposes as specified in Clause 20.4.12
(Monitoring and Recording of Communications).

20.4.5 OVERSEAS DISCLOSURE OF YOUR INFORMATION. Your
Information may be disclosed to overseas Users and third parties
outside of Australia and the UK located in the following countries
and territories: Hong Kong, India, Japan, the PRC, Singapore, the
US and any other countries and territories that Morgan Stanley
may notify you from time to time. These disclosures may involve
overseas storage and other overseas transfer, processing and
use of Your Information, and disclosure to these third parties,
including in or to countries or territories which do not offer the
same level of protection of Your Information as is enjoyed within
the jurisdiction applicable to you such as Australia or the UK.
If this is the case, Morgan Stanley has put in place appropriate
data transfer mechanisms, such as the EU Standard Contractual
Clauses (as required) to ensure Your Information is protected.
You can obtain a copy of the relevant data transfer mechanism
Morgan Stanley has put in place to protect Your Information by
contacting Morgan Stanley in accordance with Clause 20.4.11
(Contact Person).

20.4.6 OVERSEAS DISCLOSURE OF YOUR INFORMATION FOR THE
PURPOSES OF APPLICABLE REGULATIONS. You acknowledge that
pursuant to Applicable Regulations (including EMIR), regulators
require reporting of trade data to increase market transparency and
enable regulators to monitor systemic risk to ensure safeguards are
implemented globally. Without limiting any other provisions in
the Customer Agreement, you also acknowledge that Applicable
Regulations impose a requirement on Morgan Stanley to report
to regulators (in some cases on request):

(i) any OTC derivative contracts with you the confirmations
in respect of which have been outstanding for more than five
Local Business Days after the expiry of the relevant confirmation
deadline imposed by the Applicable Regulations; and

(ii) any dispute with you relating to an OTC derivative contract,
its valuation, or the exchange of collateral for an amount or value
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higher than EUR 15 million and outstanding for at least fifteen
days (such term defined as days on which commercial banks and
foreign exchange markets settle payments and are open for general
business in London).

You acknowledge that Morgan Stanley is obliged under Applicable
Regulations (including EMIR) to carry out such reporting in
respect of certain derivative transactions between Morgan Stanley
and you. This may include, without limitation, the disclosure of
trade information including your identity (by name, address,
corporate affiliation, identifier or otherwise) to any trade repository
authorised under Applicable Regulations (including EMIR), as
well as to any relevant regulators (including ASIC, or the FCA)
and such disclosures could result in certain anonymous aggregated
transaction and pricing data becoming available to the public.

20.4.7 If Morgan Stanley is required by any Applicable Regulations
to file or disclose information relating to you, or persons making
investment decisions on your behalf, the Services Morgan Stanley
or its Associated Firms provide or Transactions which Morgan
Stanley or its Associated Firms carry out for you to any Exchange,
clearing house or regulatory or governmental authority, then you
undertake to provide Morgan Stanley with any information that
it may need in order to comply with the Applicable Regulations,
including transaction data and information described below, and
Morgan Stanley shall be entitled to rely on any such information. If
the Applicable Regulations require you to file or disclose any such
information directly, then you undertake to do so. In connection
with the above, you agree to deliver to Morgan Stanley the following
information:

(i) transaction data and any other information that Morgan
Stanley may request to enable it, to complete and submit transaction
reports to the relevant competent authority in accordance with
Applicable Regulations; and

(ii) such information on your positions as Morgan Stanley may
require to enable it to complete and submit reports to the relevant
Trading Venue, approved reporting mechanism or competent
authority in accordance with the provisions of any Applicable
Regulations. Where you act on behalf of an underlying client,
you undertake to provide, or procure that there is provided to
Morgan Stanley such information as Morgan Stanley may require
on your clients” positions as well as, if applicable, the positions
of the clients of those clients and so on until the end client is
reached, to enable Morgan Stanley to complete and submit reports
to the relevant Trading Venue, approved reporting mechanism or
competent authority.

You consent (and, where you are acting for underlying clients,
undertake to ensure that all of your clients have given their consent)
to Morgan Stanley providing information about you (as well as
positions that you hold or enter into, or intend to enter into, for
yourself and/or your clients), persons making investment decisions
on your behalf, and transactions executed, or to be executed, with or
for you to competent authorities and/or intermediaries either directly
or through a Trading Venue or an approved reporting mechanism,
in the course of submitting certain transaction indications or orders,
transaction reports, and to Morgan Stanley making public relevant
details of quotes provided to you and transactions executed, or to
be executed, for you in accordance with Applicable Regulations.

MORGAN STANLEY WEALTH MANAGEMENT 29



PRIVATE WEALTH MANAGEMENT GENERAL TERMS

Where required under Applicable Regulations, you represent,
warrant and undertake that you have obtained and will duly renew
and maintain one or more LEI codes that pertain to you and, if
you are acting on behalf of one or more principals, each principal
on whose behalf you may be acting. You will immediately inform
Morgan Stanley in writing of any changes to such LEI codes and
of any new LEI codes issued to you or any principal(s) that you
act on behalf of.

You consent (and, where you are acting for underlying clients,
undertake to ensure that all of your clients have given their consent)
to Morgan Stanley providing information about you, as well as
positions that you intend to enter into in respect of equity and
debt capital market transactions and any related orders that you
request Morgan Stanley to submit on your behalf, for yourself and/
or your clients, or persons making investment decisions on your
behalf, and transactions executed, or to be executed, with or for
you to competent authorities and/or intermediaries, including any
capital market intermediaries and overall coordinators involved in
the bookbuilding or placing activity of the relevant capital market
transactions, either directly or through an approved disclosure
mechanism, in the course of submitting certain indications, orders,
or transaction reports, in accordance with Applicable Regulations.

You further acknowledge that, for purposes of complying with
regulatory reporting obligations, Morgan Stanley may use a third
party service provider to transfer trade information to a trade
repository and that a trade repository may engage the services of
a global trade repository regulated by one or more governmental
regulators. You also acknowledge that disclosures for such purposes
may be made to recipients in a jurisdiction other than your own
or a jurisdiction that may not necessarily provide an equivalent
or adequate level of protection for personal data as your home
jurisdiction.

20.4.8 CONSENT TO OVERSEAS DISCLOSURE. To the extent
that applicable non-disclosure, confidentiality, bank secrecy, data
privacy or other law imposes non-disclosure requirements on
transaction and similar information required or permitted to be
disclosed as described in Clauses 20.4.5 (Overseas Disclosure of Your
Information) and 20.4.6 (Overseas Disclosure of Your Information for
the Purposes of Applicable Regulations) but permits a party to waive
such requirements by consent, you hereby give your consent to
such waiver. Any other agreement between Morgan Stanley and
you to maintain confidentiality of information arising pursuant
to the remainder of this Clause 20 (Confidentiality and Disclosure
of Information) or otherwise shall continue to apply to the extent
that such agreement is not inconsistent with the disclosure of
information as described above.

Nothing in this Clause 20.4.8 is intended to limit the scope
of any other consent to disclosure separately given by you to
Morgan Stanley.

Further to Clause 20.4.15 (7hird Party Information), you represent
and warrant that any third party to whom you owe a duty of
confidence in respect of the information disclosed understands
and, where required under Applicable Regulations, has consented
to the disclosure of that information.
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20.5.9 YOURRIGHTS. Subject to the Applicable Regulations, you
have the following rights:

(a) right to enquire whether Morgan Stanley holds personal
data in relation to you;

(b) right to request access to (including a copy of) Your
Information within a reasonable time, at a fee which is not excessive,
in a reasonable manner and in a form that is intelligible;

(c) right to request information about the ways in which Your
Information has been used by Morgan Stanley;

(d) right to request the correction of Your Information;

(e) right to be given reasons if a request to access or correct
Your Information is refused, and object to such refusal;

(f) right to be informed, upon request, about which personal
data of yours is routinely disclosed to credit reference agencies
or debt collection agencies. You are entitled to be provided with
further information in this respect to enable you to make a data
access and correction request to the relevant credit reference agency
or debt collection agency, as applicable;

(g) right to request erasure of Your Information;

(h) right to object to and/or impose restriction on processing
of Your Information (including direct marketing);

(i) right to data portability;

(j) right to withdraw your consent to provide Your Information
at any time.

If you wish to exercise any of your data protection rights or if you
consider that Morgan Stanley has processed Your Information
in violation of Applicable Regulations, please contact Morgan
Stanley in accordance with Clause 20.4.11 (Contact Person). 1f
you consider that Morgan Stanley has processed Your Information
in violation of the Application Regulations and failed to remedy
such violation to your reasonable satisfaction, you may also lodge
a complaint with a supervisory authority.

20.4.10 RETENTION. Morgan Stanley retains Your Information in
an identifiable form in accordance with its records management
policies which establish general standards and procedures regarding
the retention, handling and disposition of Your Information.
Your Information is retained as long as necessary to meet legal,
regulatory and business requirements. Retention periods may be
extended where Morgan Stanley and/or the Associated Firms are
required to preserve Your Information in connection with litigation,
investigations and proceedings.

20.4.11 CONTACT PERSON. If you wish to exercise any of the
rights referred to in Clause 20 (Confidentiality and Disclosure of
Information), or to instruct Morgan Stanley or any Associated
Firm (without charge) not to make further contact with you for
direct marketing purposes, please do so by written request to the
branch manager of the MSWM branch at which your MSWM
financial adviser works, subject to, in the case of a request for
access to Your Information, the applicable fee being payable by
you as may be required under Clause 20.4.10.

Alternatively you may address your request to Technology, Privacy,
IP and E-Commerce Legal Group, c/o Legal and Compliance
Division, Morgan Stanley, International Commerce Centre,
Kowloon, Hong Kong.



20.4.12 MONITORING AND RECORDING OF COMMUNICATIONS.

(a) Morgan Stanley, the Associated Firms, and/or any other
person acting on their behalf may access, review, disclose, intercept,
monitor and/or record (“Monitor”):

(i) verbal and electronic messaging and communications with
you or your agent (such as telephone, sms, instant message via
any third-party instant messaging platform, email, Bloomberg
and any other electronic or recordable communications)
(“Communications”);

(i) your use of technology owned by, made accessible or
approved by Morgan Stanley, including but not limited to
systems that facilitate Communications with you or your agent,
information processing, transmission, storage and access, as
well as remote access (“Systems”).

(b) Morgan Stanley, the Associated Firms or any other person
acting on their behalf will only Monitor Communications and
Systems to the extent permissible under Applicable Regulations
from time to time, including without limitation for the following
Monitoring purposes (“Monitoring Purposes”):

(i) to establish the existence of facts (e.g., keeping records
of transactions);

(ii) to ascertain compliance with regulatory or self-
regulatory practices or procedures which relate to the business
of Morgan Stanley or an Associated Firm;

(iii) to ascertain or demonstrating standards which are
achieved or ought to be achieved by persons using the Systems,
including compliance with any terms of use associated with
the Systems;

(iv) to prevent, detect or investigate crime, money laundering,
fraud, financial crime and/or other breaches of Applicable
Regulations;

(v) to comply with Applicable Regulations, the Customer
Agreement and any applicable policies and procedures;

(vi) to safeguard against the loss, theft, unauthorised and
unlawful collection, use, disclosure, destruction or other
processing or misuse of confidential and proprietary information;

(vii) to prevent, detect or investigate unauthorised use of
Systems and/or data (e.g., Monitoring to ensure compliance
with the Morgan Stanley’s policies and procedures, including
without limitation those relating to information security and
cyber security);

(viii) to ensure the effective operation of Systems (including
telephones, email and internet) systems;

(ix) to assist with investigations, complaints, regulatory
requests, litigation, arbitration, mediation or requests from
individuals;

(x) for legitimate business purposes such as for security or
health and safety, for support and administration purposes to
evaluate the quality of customer service, efficiency, cost and
risk management purposes; or

(xi) forany other legitimate purposes for which Morgan Stanley
or an Associated Firm may be entitled to Monitor as notified
to you via their Privacy Policy or other notices.

PRIVATE WEALTH MANAGEMENT GENERAL TERMS

(c) Monitoring is conducted by Morgan Stanley, the Associated
Firms and/or any other person acting on its behalf using various
methods, including:

(i) the use of “intelligent” automated monitoring tools; or
(ii) theIT filtering tools which randomly review Systems; or

(iii) through random monitoring of Systems, e.g. by
authorised supervisors randomly joining on-going telephone
calls on the sales and trading floors;

(iv) specific monitoring of key Systems e.g. in relation to
investigations, regulatory requests, subject access requests,
litigation, arbitration or mediation or;

(v) data tracking, aggregation and analysis tools that pull
data from various disparate data sources to draw linkages and/
or detect behavioural patterns, interactions or preferences for
analysis (including predictive analysis); and/or

(vi) using other similar Monitoring technology that may
become available from time to time.

(d) Any documentation or records relating to the Monitoring
of the Systems shall be prima facie evidence of any orders or
communications Monitored and you agree that such records shall
be admissible as such in any legal Proceedings. Furthermore, you
confirm that you will not use, file, or cite as a reason for objecting to
the admission of such records as evidence in any legal Proceedings
either that Morgan Stanley’s records are not originals, are not in
writing or are documents produced by a computer. Morgan Stanley
and the Associated Firms will retain such records in accordance
with their operational procedures which may change from time to
time in their absolute discretion. Please note that you should not
rely upon Morgan Stanley and the Associated Firms to comply
with your record keeping obligations and that you should keep
adequate records in accordance with any Applicable Regulations
to which you are subject.

20.4.13 EFFECT OF DEFAULT / WRITE-OFF

(a) Inthe eventof any default in repayment, unless the amount
in default is fully repaid or written off (otherwise than due to a
bankruptcy order) before the expiry of 60 days from the date such
default occurred, you shall be liable to have your account repayment
data retained by a credit reference agency until the expiry of five
years from the date of final settlement of the amount in default.

(b) In the event of any amount being written off due to a
bankruptcy order being made against you, you shall be liable to
have your account repayment data retained by any credit reference
agency to whom information has been disclosed pursuant to Clause
20.4.3 (Use and Disclosure of Your Information) regardless of whether
the account repayment data reveal any material default, until the
earlier of the expiry of five years from the date of final settlement
of the amount in default or the expiry of five years from the date of
your discharge from bankruptcy as notified to the credit reference
agency by you with evidence.

20.4.14 ACCOUNT TERMINATION. Upon termination of your
Account by full repayment and on condition that there has not
been in the five years immediately before such termination any
material default on the Account, you have the right to instruct
Morgan Stanley to make a request to an applicable credit reference
agency(ies) to delete from its database any account data relating
to the terminated Account.
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20.4.15 THIRD PARTY INFORMATION. Before providing
Morgan Stanley, an Associated Firm or any other person on their
behalf with any information regarding an individual other than
yourself in connection with the Customer Agreement, you should
ensure that:

(i) the individual knows that you will be providing their
information to Morgan Stanley or the Associated Firm;

(ii) the individual has been provided with the information
set out in Clauses 20.4 (Data Privacy) regarding collection, use,
processing, disclosure and overseas disclosure of their information
and the possibility of monitoring or recording of their or their
agent’s communications with Morgan Stanley, an Associated Firm
and/or other persons acting on their behalf;

(iii) the individual has provided their consent to Morgan Stanley
and Associated Firms processing their information or that another
legal basis to process their information is satisfied; and

(iv) the individual is aware of their data protection rights and
how to exercise these.

20.4.16 USE OF COOKIES. Morgan Stanley and the Associated Firms
and/or other persons acting on their behalf use cookies and similar
technology to collect information about you as part of and/or in
connection with the Services. By accessing or using the Services
you understand that Morgan Stanley will use such cookies and
similar technologies as detailed in its Privacy and Cookies Policy.
Your understand that if you choose to reject the cookies, some
or all parts of the Services may not function properly or may not
be accessible. For more information on how Morgan Stanley and
the Associated Firms use cookies and similar technologies, how
Morgan Stanley and the Associated Firms process the information
obtained through cookies and how to reject cookies, please refer
to the Privacy and Cookies Policy at http://www.morganstanley.
com/privacy_pledge.

20.5 DIRECT MARKETING. The following information is provided to
you in accordance with the requirements of personal data protection
laws applicable to you:

(a) Morgan Stanley and certain third parties listed in Clause
20.4.3 (each a potential “Recipient”) intend to use Your Information
in direct marketing and, in certain jurisdictions, this purpose may
require your consent (including an indication of no objection
and/or express consent). Morgan Stanley requires your express
consent, and the express consent of the joint account holder(s), to
provide Your Information to a Recipient for use in direct marketing.
Morgan Stanley and its Associated Firms may receive money or other
property in return for providing Your Information to a Recipient;

(b) if there are any products or services that Morgan Stanley or
any Recipient believe may be of particular interest to you, whether
issued or provided by Morgan Stanley, its Associated Firms, any
Recipient or third party issuers or providers (for example, a fund
manager or insurance service provider not affiliated with Morgan
Stanley), then you may be contacted personally, either by Morgan
Stanley or any Recipient and you agree that Morgan Stanley or
any Recipient may contact you outside standard working hours
or if you are travelling overseas;

(c) any of Your Information, including your name, contact
details, demographic data, address or email address, telephone
number, facsimile number or mobile telephone number, may be
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used by Morgan Stanley, and provided to any Recipient for their
use, in direct marketing;

(d) the following classes of services, products and subjects
(whether issued or provided by Morgan Stanley, any Recipient
or third party issuers or providers) may be marketed by Morgan
Stanley or any Recipient: banking, lending, credit and related
services, general investment and dealing services in any kind of
Investment, together with related research, advice, valuation,
custody, clearing and settlement services;

(e) ifyou do not wish Morgan Stanley to use Your Information,
or provide to any Recipient Your Information for their use, in direct
marketing as described above, you may notify Morgan Stanley in
accordance with Clause 20.4.11 (Contact Person) above any time
or as directed in any marketing materials Morgan Stanley or any
Recipient send to you. Please note that if you do not wish Morgan
Stanley or any Recipient to contact you for such purposes, Morgan
Stanley or any Recipient may need to limit the range of products
and services which can be offered to you, or they may not be able
to open or maintain certain accounts for you.

If you wish to verify the authenticity of any marketing and
promotional activities and materials of Morgan Stanley or any
Recipient engaged by or collaborating with Morgan Stanley in
direct marketing, you may contact your MSWM financial adviser.

20.6 PRIVACY POLICY Without prejudice to the rest of this Clause
20, for further information on Your Information and how it is
processed by Morgan Stanley, please visit the Privacy Policy at
https://www.morganstanley.com/disclaimers/emea-privacy-policy,
which supplements the terms of this Clause 20.

21. LIABILITIES AND MARGIN

211 APPLICATION. The rights set out in this Clause 21 to Clause
26 (Events of Default) and in Annex A (Security Provisions) will
be exercisable in MSIP’s discretion in respect of any one or more
Accounts.

21.2 UNDERTAKING TO PAY MARGIN

2121 In respect of any Liability that you may incur to Morgan Stanley
or Associated Firmss, you will provide to MSIP the margin that
MSIP requires, calculated in whatever manner MSIP may determine
and payable in whatever form MSIP in each case determines in
MSIP’s absolute discretion.

21.2.2 FAILURE TO MEET MARGIN CALLS. Ifyou fail to meet any
margin calls when due, such failure will constitute an Event of
Default and MSIP will be entitled to exercise its rights set out in
the Customer Agreement.

22. POWERS TO CLOSE OUT

22.1 OCCURRENCE OF AN EVENT OF DEFAULT. On an Event of
Default, without prejudice to any other rights under the Customer
Agreement or under any Transaction, contract or law, MSIP may
without prior reference to you take any and all actions that MSIP
considers to be necessary or desirable in the circumstances, including
the following:

2211 to terminate one or more Transactions pursuant to Clause
23 (Partial Close-Out and Netting); and/or

22.1.2 to terminate any or all Transactions pursuant to Clause 24
(1otal Close-Out and Netting); and/or



22.1.3 to sell or otherwise deal in MSIP’s discretion with any of
your Investments held under the Customer Agreement and upon
such terms as MSIP in its absolute discretion think necessary
(without being responsible for any loss or diminution in price) to
realise funds sufficient to cover any amount due from you; and/or

22.1.4 to close out, replace or reverse any Transaction, buy, sell,
borrow or lend, or enter into any other transaction or take, or refrain
from taking, such other action as, in its absolute discretion, MSIP
considers necessary or appropriate to cover, reduce or eliminate
its loss or liability Morgan Stanley may suffer or incur by virtue
or pursuant to the Customer Agreement.

22.2 CLOSE-OUT LOSS. For the purposes of Clauses 23 (Partial
Close-Out and Netting)and 24 (Total Close-Out and Netting), Close-
Out Loss includes losses and costs (or gains) in respect of any
payment or delivery required to have been made on or before
the relevant Partial Close-Out Early Termination Date or Early
Termination Date (as the case may be) and not made. Close-
Out Loss will be determined as of the relevant Partial Close-Out
Early Termination Date or Early Termination Date (as the case
may be), o, if that is not reasonably practicable, as of the earliest
practicable date thereafter. If that amount is a positive number, it
shall be owing by you to MSIP; if it is a negative number it shall
be owing by MSIP to you.

22.3 STATEMENT. On or as soon as reasonably practicable following
the determinations made under Clauses 23 (Partial Close-Out and
Netting) or 24 (Total Close-Out and Netting), MSIP will provide to

you a statement showing such determinations in reasonable detail.

22.4 APPLICATION. All Transactions entered into under the
Customer Agreement that are the subject of close-out and netting
pursuant to Clauses 23 (Partial Close-Out and Netting) and/or 24
(Total Close-Out and Netting), are entered into under the single
Customer Agreement between you and MSIP.

22.5 PRE-ESTIMATE. The parties agree that an amount recoverable
under Clauses 23 (Partial Close-Out and Netting) and/or 24 (Total
Close-Out and Netting) is a reasonable pre-estimate of loss and
not a penalty. Such amount is payable for the loss of bargain and
the loss of protection against future risks, and except as provided
in the Customer Agreement or another agreement between you
and MSIP, neither you nor MSIP will be entitled to recover any
additional damages as a consequence of the termination of the
Terminated Transactions.

23. PARTIAL CLOSE-OUT AND NETTING

23.1 PARTIAL CLOSE-OUT NOTICE. Without prejudice to MSIP’s
other rights under the Customer Agreement or under any
Transaction, contract or law, on or following the occurrence of
an Event of Default, MSIP may by notice to you (a “Partial Close-
Out Notice”) (and may give one or more Partial Close-Out Notices
at any time while an Event of Default is continuing) declare that:

2311 such outstanding Exchange Traded Derivative Transactions as
may be specified in the Partial Close-Out Notice will be terminated
immediately in accordance with the terms of the Exchange Traded
Derivatives Module and the Customer Agreement;

23.1.2 such outstanding FX Transactions as may be specified in
the Partial Close-Out Notice will be terminated immediately in
accordance with the terms of the Foreign Exchange Transactions
Module and the Customer Agreement;
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23.1.3 such other outstanding Transactions as may be specified
in the Partial Close-Out Notice will be terminated immediately
in accordance with the relevant default, close out or termination
provisions of the relevant agreement between you and Morgan Stanley
or the Associated Firm governing such Transaction(s) (which
may be, but is not limited to, the Foreign Exchange Transactions
Module, the ISDA and any other documentation between you
and Morgan Stanley or an Associated Firm);

23.1.4 such outstanding amount of the Credit Facility as may
be specified in the Partial Close-Out Notice will be immediately
repayable; and

23.1.5 such amounts owing under the Customer Agreement as may
be specified in the Partial Close-Out Notice will be immediately
payable, so that the performance of the respective obligations of
the parties with respect to payments and deliveries under each
such Transaction shall be effected only in accordance with Clauses
23.2 (Amounts Determined) and Clause 23.3 (Partial Close-Out
and Netting).

23.2 AMOUNTS DETERMINED. For the purposes of calculating the
amount payable under Clause 23.3 (Netting), MSIP will determine
as at the date on which the Partial Close-Out Notice is given
(“Partial Close-Out Early Termination Date”):

23.2.1 the Liquidation Amount in respect of all Exchange Traded
Derivatives Transactions terminated under Clause 23.1.1;

23.2.2 the Close-Out Loss of each party in respect of all FX
Transactions terminated under Clause 23.1.2;

23.2.3 the Close-Out Loss of each party in respect of all other
Transactions terminated under Clause 23.1.3;

23.2.4 the outstanding amount of the Credit Facility to be repaid
by you under Clause 23.1.4; and

23.2.5 all other amounts payable under Clause 23.1.5,

provided that the following shall not be taken into consideration
for the purpose of such calculation under this Clause 23.2 or under
Clause 23.3 (Partial Close-Out and Netting):

(i) any Investments which are credited to an Account and held
by MSIP as custodian; or

(ii) Client Money. For the avoidance of doubt, such Investments
and Client Money shall be taken into account in the enforcement of
the Security and MSIP’s other rights under the Customer Agreement.

23.3 NETTING. On the basis of the amounts so established, MSIP
shall calculate (as at the date on which the Partial Close-Out
Notice was served) what is owing from MSIP to you and from
you to MSIP respectively under Clause 23.2 (Amounts Determined)
and the amounts owing from one party shall be set off against
the amounts owing from the other and only the balance shall
be payable. Any such balance which is payable by you to MSIP
shall be immediately due and payable and will form part of the
Liabilities in respect of which MSIP may enforce the Security or
exercise any of MSIP’s other rights under the Customer Agreement
or otherwise. Any such balance which is payable by MSIP to you
shall be credited to such Account as MSIP shall determine (which
Account shall remain subject to the Customer Agreement). For the
purposes of this calculation, all sums not denominated in USD
shall be converted by MSIP into USD at the prevailing market
exchange rates. Clauses 24.5.2 and 24.5.3 shall apply in respect
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of any amount payable under this Clause as if references in those
Clauses to the Termination Amount were a reference to the net
amount payable under this Clause.

24. TOTAL CLOSE-OUT AND NETTING

24.1 EARLY TERMINATION. On or following the occurrence of an
Event of Default, without prejudice to any other rights under the
Customer Agreement (including the giving of one or more Partial
Close-Out Notices) or under any Transaction, contract or law,
MSIP may by notice to you (a “Close-Out Notice”) declare that
the provisions of this Clause 24 will apply. However, no Close-Out
Notice is required to be given following the occurrence of an Event
of Default described in Clause 26.3 (Act of Insolvency) in order for
the provisions of this Clause 24.1 (Early Termination) to apply.

24.2 CLOSE-OUT NOTICE. The giving of a Close-Out Notice under
Clause 24.1 (Early Termination) or the occurrence of an Event of
Default described in Clause 26.3 (Act of Insolvency) shall constitute
an immediate event of default or termination event (howsoever
the same are described) under each agreement between you and
MSIP, MSWM or any Associated Firm specified in the Close-Out
Notice (or, in the case of the occurrence of an Event of Default
described in Clause 26.3 (Act of Insolvency), each agreement between
you, MSIE, MSWM or an Associated Firm) (each such agreement
being 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
Agreement and without the need for the giving of a separate notice
or satisfaction of any condition under any such Designated Customer
Agreement, but so that the giving of a Close-Out Notice in respect
of one Designated Customer Agreement shall not prevent MSIP
from giving a Close-Out Notice in respect of any other agreement
or Designated Customer Agreement at any time.

24.3 NO FURTHER PAYMENTS OR DELIVERIES. Upon the giving
of a Close-Out Notice under Clause 24.1 (Early Termination),
or the occurrence of an Event of Default described in Clause
26.3 (Act of Insolvency), no further payments or deliveries under
the Designated Customer Agreement in respect of outstanding
Transactions will be required to be made, but without prejudice to
the other provisions of the Designated Customer Agreement, and:

24.3.1 where the Customer Agreement is a Designated Customer
Agreement, all outstanding Exchange Traded Derivatives Transactions
will, to the extent possible, be terminated immediately in accordance
with the terms of the Exchange Traded Derivatives Module and
the Customer Agreement;

24.3.2 where the Customer Agreement is a Designated Customer
Agreement, all outstanding FX Transactions will, to the extent
possible, be terminated immediately in accordance with the terms
of the Foreign Exchange Transactions Module and the Customer
Agreement;

24.3.3 all outstanding Transactions under the Designated Customer
Agreement (other than Exchange Traded Derivatives Transactions
and FX Transactions entered into under the Customer Agreement)
will, to the extent possible, be terminated immediately in accordance
with the relevant default, close-out or termination provisions of
the Designated Customer Agreement;

24.3.4 where the Customer Agreement is a Designated Customer
Agreement, all outstanding Transactions not falling within any
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other sub-paragraph of this Clause 24.3 will, to the extent possible,
be terminated immediately in accordance with the terms of the
Customer Agreement;

24.3.5 where the Customer Agreement is a Designated Customer
Agreement, the outstanding amount of the Credit Facility will be
immediately repayable; and

24.3.6 all other amounts owing under the Designated Customer
Agreement (including, where the Customer Agreement is a
Designated Customer Agreement, without limitation, any fees
owing to Morgan Stanley) will be immediately payable and so that
where this Clause 24.3.6 applies, performance of the respective
obligations of the parties with respect to all payments, repayments
and deliveries shall be effected only in accordance with Clauses
24.4 (Amounts Determined) and 24.5 (Netting) below.

Where an Event of Default described in Clause 26.3 (Act of
Insolvency) shall have occurred, or if MSIP gives a Close-Out Notice
under Clause 24.1 (Early Termination), all rights of the parties
under each Designated Customer Agreement shall be subject to
the provisions of Clause 23.6 (Pre-estimate) and the Security shall
be deemed released in respect of such rights to the extent necessary
under any Applicable Regulations to enable the operation of the
netting pursuant to Clause 24.5 (Netting).

24.4 AMOUNTS DETERMINED. For the purposes of calculating
the Termination Amount under Clause 24.5 (Netting), MSIP will
determine as at the date (“Early Termination Date”) on which the
Transactions referred to in Clause 24.3 (No Further Payments or
Deliveries) (“Terminated Transactions”) are terminated:

24.4.1 the Liquidation Amount with respect to all Exchange Traded
Derivative Transactions terminated under Clause 24.3.1 or, to the
extent that it is not possible to determine the Liquidation Amount
in accordance with the Exchange Traded Derivatives Module, the
Close-Out Loss in respect of such Transactions;

24.4.2 where the Customer Agreement is a Designated Customer
Agreement, the Close-Out Loss of each party in respect of all
FX Transactions and other Transactions (other than Exchange
Traded Derivatives Transactions) under the Customer Agreement
terminated under Clauses 24.3.2 and 24.3.3;

24.4.3 the Close-Out Loss of each party in respect of all Transactions
terminated under Clause 24.3.4;

24.4.4 where the Customer Agreement is a Designated Customer
Agreement, the outstanding amount of the Credit Facility to be
repaid by you under Clause 24.3.5; and

24.4.5 all other amounts payable under Clause 24.3.6, provided
that the following shall not be taken into consideration for the
purpose of such calculation under this Clause 24.4 (Amounts
Determined) or under Clause 24.5 (Netting): any Investments
which are credited to Client Money.

24.5 NETTING

24.5.1 On the basis of the amounts established in accordance with
Clause 24.4 (Amounts Determined), MSIP shall calculate (as at the
Early Termination Date) what is owing from each party to the
other under Clause 24.4, and the amounts owing from one party
shall be set off against the amounts owing from the other, and
only the balance (the “Termination Amount”) will be payable by
the relevant party. For the purposes of this calculation, all sums



not denominated in USD shall be converted by MSIP into USD
at the prevailing market exchange rates;

24.5.2 If the Termination Amount is payable by you to MSID, that
amount is immediately due and payable and will form part of the
Liabilities in respect of which MSIP may enforce the Security or
exercise any of MSIP’s other rights under the Customer Agreement
or otherwise; and

24.5.3 If the Termination Amount is payable by MSIP to you,
subject to any Set-off Process, MSIP shall, in satisfaction of MSIP’s
payment obligation, credit an equivalent amount to such Account
as MSIP shall determine (which Account shall remain subject to
the Customer Agreement).

25. ADDITIONAL RIGHTS

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

25.1 PRE-CONDITION TO PAYMENT AND DELIVERIES. Any obligation
MSIP may have to pay or repay any money or deliver or redeliver
any asset (whether as collateral or otherwise) will be conditional
upon there being no outstanding Liabilities (whether or not then
due or payable), no outstanding Transaction under which Liabilities
could arise, and the complete, final and unconditional payment,
satisfaction and discharge in full, of all other Liabilities.

25.2 EXCLUSION OF EQUITIES. You undertake to pay any amount
payable in respect of any purchase on the due date regardless of
any right of equity, set-off or counterclaim which you may have
or allege against any of MSIE, MSWM the Associated Firms and
any person connected with them.

25.3 LIEN. As further security for all your obligations under the
Customer Agreement (but subject, in respect of MSID, to the
FCA Rules) MSIP will have the right to retain (and apply as set
out below) all of your property at any time held by MSIP any
purpose, including property held in any other accounts of yours
with MSID, irrespective of whether or not MSIP has made any
advances in connection with that property, and MSIP may, without
notice, transfer and re-transfer from time to time any money or
other property between any of those accounts.

25.4 SET-OFF. As between MSIP and you, whether or not an
Event of Default has occurred, any Liabilities owed to MSIP will,
at MSIP’s option (and without prior notice to you), be reduced
by set-off against any amount(s) owing (whether or not then due
and payable) to you by MSIP under the Customer Agreement
and/or any other agreement between you and MSIP (and any
such amount(s) owing by MSIP will be discharged to the extent
it is so set-off). MSIP will give notice to you after any set-off is
effected under this Clause.

25.5 COMBINATION OF ACCOUNTS, SET-OFF AND TRANSFERS. MSIP
may from time to time without notice to you, combine, consolidate
or merge all or any Accounts with any Liabilities. MSIP may
from time to time without notice to you, apply and set-off any
sum standing to the credit of any Account of whatever nature,
in whatever currency, whether matured or unmatured, wherever
situate and whether subject to notice or not, in or towards the
payment, settlement and discharge of any Liabilities (whether
under the Customer Agreement or otherwise) or any part or parts
thereof. MSIP may do so notwithstanding that the balance on any
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Account and the amount of any Liabilities may not be expressed
in the same currency.

25.6 CURRENCY CONVERSION. MSIP may for any purpose under
the Customer Agreement effect any necessary currency conversions at
whatever rate of exchange MSIP, acting in a commercially reasonable
manner, considers appropriate, subject to any Applicable Regulations.

26. 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 in default under all other transactions and
agreements between Morgan Stanley and you, without regard to
any notice to be given, any grace periods or any other conditions
to be satisfied.

26.1 FAILURE TO PAY OR DELIVER. You fail (or your Credit Support
Provider fails) to make any payment or delivery or meet any margin
call on the due date.

26.2 DEFAULT IN OTHER OBLIGATIONS. You (or your Credit
Support Provider) fail to perform any of your (or your Credit
Support Provider’s) other obligations under the Customer
Agreement and (where capable of remedy) you do not (or your
Credit Support Provider does not) remedy that failure within 7 days
after Morgan Stanley serves written notice of that failure on you.

26.3 ACT OF INSOLVENCY. The occurrence of any of the following
(each an “Act of Insolvency”):

26.3.1 you commence (or your Credit Support Provider commences):

(i) negotiations with one or more creditors with a view to
reorganising or rescheduling any of your (or your Credit Support
Provider’s) indebtedness; or

(ii) a voluntary case or other procedure seeking or proposing
liquidation, reorganisation, rescheduling, an arrangement or
composition, a freeze, standstill or moratorium, or other similar
relief with respect to you or your debts (or with respect to your
Credit Support Provider or your Credit Support Provider’s debts),
or other arrangements with respect to merger with or consolidation
of another entity or any other form of restructuring under any
bankruptcy, insolvency, regulatory, supervisory or similar law
(including any corporate or other law with potential application
to you (or your Credit Support Provider’s), whether you (or your
Credit Support Provider’s) are solvent or insolvent), or seeking the
appointment of an Insolvency Official in respect of you or any
substantial part of your (or your Credit Support Provider’s) assets; or

(iii) any corporate action to authorise any of the foregoing;

26.3.2 an involuntary case or other procedure is commenced
against you (or your Credit Support Provider) seeking or proposing
liquidation, reorganisation, an arrangement or composition, a
freeze, standstill or moratorium, or other similar relief with respect
to you (or your Credit Support Provider) or your (or your Credit
Support Provider’s) debts under any bankruptcy, insolvency,
regulatory, supervisory or similar law (including any corporate
or other law with potential application to you (or your Credit
Support Provider), if insolvent) or seeking the appointment of
an Insolvency Official in respect of you (or your Credit Support
Provider’s) or any substantial part of your assets;

26.3.3 you are (or your Credit Support Provider is) unable to pay
your (or your Credit Support Provider’s) debts as they fall due or
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are bankrupt or insolvent, as defined under any bankruptcy or
insolvency law applicable to you (or your Credit Support Provider)
or any indebtedness of yours (or of your Credit Support Provider)
is not paid on the due date therefor, or becomes capable at any
time of being declared, due and payable under agreements or
instruments evidencing such indebtedness before it would otherwise
have been due and payable, or Proceedings are commenced for
any execution, any attachment or garnishment, or distress against,
or an encumbrancer takes possession of, the whole or any part of
your (or your Credit Support Provider’s) property, undertaking
or assets (tangible and intangible);

26.3.4 you are (or your Credit Support Provider is) dissolved, or,
if your (or your Credit Support Provider’s) capacity or existence
is dependent upon a record in a formal register, the registration
is removed or ends, or any procedures are commenced seeking or
proposing your (or your Credit Support Provider’s) dissolution,
removal from such a register, or the ending of such a registration;

26.3.5 your (or your Credit Support Provider’s) management
or operations are temporarily or permanently taken over by or
become subject to the supervision of any governmental or quasi-
governmental authority.

You will use your best efforts to notify MSIP immediately if an Act
of Insolvency occurs in relation to you (or your Credit Support
Provider).

26.5 REPRESENTATIONS INCORRECT. Any representation made
by you (or your Credit Support Provider) in or pursuant to the
Customer Agreement was incorrect or untrue in any material
respect when made or repeated or deemed to have been made or
repeated or becomes incorrect at any time.

26.5 CROSS DEFAULT

26.5.1 A default, potential event of default, event of default or
termination event (however described) occurs or is declared under
any transaction or agreement (whether or not arising under the
Customer Agreement) between:

(a) you or any of your affiliates or Credit Support Providers and

(b) Morgan Stanley or any Associated Firm, or any other event
specified for these purposes in a Module or Supplement or otherwise
occurs; or

26.5.2 In relation to you or any of your affiliates or Credit Support
Providers, any indebtedness or other financial obligation in an
amount greater than USD1,000,000 (or its equivalent in any other
currency or currencies) is not paid or met at its stated maturity (or
within any applicable grace period) or, by reason of any default,
potential event of default, event of default or termination event
(however described) on the part of you or any of your affiliates,
becomes due prior to its stated maturity or, if payable or repayable
on demand, is so demanded.

26.6 CREDIT SUPPORT DEFAULT. The occurrence of any of the
following will be considered a credit support default and hence
an Event of Default:

(i) any Credit Support Provider fails to comply with or perform
any agreement or obligation to be complied with or performed
in accordance with the applicable Credit Support Document;

(ii) any Credit Support Document expires or ceases to be in
full force and effect prior to the satisfaction of all your obligations
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under the Customer Agreement, unless otherwise agreed in writing
by Morgan Stanley;

(iii) any representation or warranty made or given or deemed
made or given by any Credit Support Provider pursuant to any
Credit Support Document proves to have been false or misleading
in any material respect as at the time it was made or given or
deemed made or given;

(iv) any Credit Support Provider (or any Insolvency Official
acting on its behalf) disaffirms, disclaims or repudiates any obligation
under the Customer Agreement or any Credit Support Document; or

(v) an Act of Insolvency occurs in respect of any Credit Support
Provider.

26.7 REPUDIATION. You (or any Insolvency Official acting on
your behalf) disaffirm, disclaim or repudiate any obligation under
the Customer Agreement.

26.8 BREACH OF APPLICABLE REGULATIONS. An event occurs
or circumstances arise or exist which Morgan Stanley reasonably
consider are or might be a violation of any Applicable Regulation
or good standard of market practice.

26.9 MATERIAL ADVERSE CHANGE. You or any of your affiliates or
Credit Support Providers suffers a material adverse change in financial
condition, results, prospects, properties, business or operations as
determined by Morgan Stanley in its absolute discretion.

26.10 DOMICILE CHANGE. Your jurisdiction of domicile or ordinary
residence changes or you fail to deliver within a reasonable period of
time, on request by Morgan Stanley, evidence, reasonably satisfactory
to Morgan Stanley, of your residence and domicile.

26.11 DEATH OR UNSOUND MIND. Where you are (or your Credit
Support Provider is) a natural person, you (or your Credit Support
Provider) die, become of unsound mind, or become incapable, by
reason of mental disorder, of managing and administering your
(or your Credit Support Provider’s) property or affairs.

26.12 CHANGE IN LAW. In Morgan Stanley’s reasonable opinion
or belief, there is or may be a change in or adoption of a new law,
regulation or policy or in its interpretation or administration or in
the requirements, guidance or policy of any monetary, fiscal or other
competent authority in or affecting the law of the jurisdiction of
your (or your Credit Support Provider’s) incorporation or domicile
or residence or the jurisdiction of any currency, including without
limitation imposition of capital or exchange controls or moratoria,
which might, in any such case, have an adverse effect on the ability of:

26.12.1 you (or your Credit Support Provider) or MSIP to make or
receive any payment or delivery under the Customer Agreement or
any Transaction (or any applicable Credit Support Document); or

26.12.2 cither party to any hedging transaction entered into in
connection with Morgan Stanley’s hedging of any Transaction
to make or receive any payment or delivery under that hedging
transaction.

26.13 INJURY OR ILLNESS. Where you are (or your Credit Support
Provider is) a natural person, you (or your Credit Support Provider)
become subject to an injury or illness which, in Morgan Stanley’s
reasonable opinion, has affected or will affect your ability to perform
your (or your Credit Support Provider’s) obligations under any
Transaction or the Customer Agreement.



26.14 MATRIMONIAL PROCEEDINGS. Where you are (or your
Credit Support Provider is) a natural person, an application for
ancillary relief, or any other application or claim which has an
analogous effect, is made, relating to any of your (or your Credit
Support Provider’s) property or entitlement under any contract
to which you are (or your Credit Support Provider is) a party,
in any matrimonial Proceedings relating to you (or your Credit
Support Provider).

26.15 CRIMINAL PROCEEDINGS OR INCARCERATION. You become
(or your Credit Support Provider becomes) subject to any criminal
Proceedings in any jurisdiction in which you are (or your Credit
Support Provider is) alleged to have been dishonest, or you are (or
your Credit Support Provider is) incarcerated in any jurisdiction
for any reason.

26.16 MATERIAL DECREASE IN NET ASSET VALUE. Where MSIP
holds Custody Assets for you pursuant to Clause 18 (Custodian
Activities and Documents of Title) on your behalf and/or you have
entered into a Margined Transaction or any other Transaction where
you have a Liability or a liability (actual or contingent) to MSIP or
an Associated Firm, and there occurs a material decrease in your
net asset value (measured solely by reference to the assets held by
or under MSIP’s control or the control of any Associated Firms
and Liabilities owed and liabilities owed to Associated Firms), as
reasonably determined by MSIP.

26.17 TRANSFER OF ASSETS. You transfer (or your Credit Support
Provider transfers) all or substantially all of your (or your Credit
Support Provider’s) assets to another person.

26.18 ABILITY TO PERFORM OBLIGATIONS ADVERSELY
AFFECTED. Any action is taken or any event occurs which
Morgan Stanley consider might have a material adverse effect
upon your (or your Credit Support Provider’s) ability to perform
any of your (or your Credit Support Provider’s) obligations under
the Customer Agreement or any other transaction or agreement
between you (or your Credit Support Provider) and MSIP, or
might render it necessary or desirable for MSIP’s own protection
to declare that an Event of Default has occurred.

26.19 PARTNERSHIPS. Where you are (or your Credit Support
Provider is) a partnership, an Act of Insolvency or an Event of
Default occurs in respect of one or more of your or its partners.

26.20 HONG KONG TRUSTS. In respect of a Hong Kong Trust,
the commencement of any action under Order 85 of the Rules
of the High Court of Hong Kong or any analogous proceeding.

27. THIRD PARTY SERVICE PROVIDERS AND THIRD PARTY
REFERRALS

Morgan Stanley may from time to time refer to you the services
of third party service providers (each a “Service Provider”). If you
wish to engage the services of any Service Provider, you understand
that you may be required to enter into directly with the Service
Provider such documentation as the Service Provider requires.

271 You acknowledge that your relationship with the Service
Provider is separate and independent from any relationship you
may have with Morgan Stanley. In particular, Morgan Stanley
shall not be liable to you for the solvency, acts or omissions of
any Service Provider or any loss to you resulting from the services
provided by such Service Providers.
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27.2 You acknowledge that Morgan Stanley is entitled to retain any
payment, remuneration, profit or benefit which arises in relation to
or as a result of Morgan Stanley recommending a Service Provider
to you.

27.3 If you have been referred to Morgan Stanley by a Referring
Party you acknowledge that your relationship with the Referring
Party is separate and independent from any relationship you may
have with Morgan Stanley. In particular, Morgan Stanley shall not
be liable to you for the solvency, acts or omissions of the Referring
Party or any loss to you resulting from your relationship with the
Referring Party.

274 You acknowledge that Morgan Stanley may make a payment
to, share revenues with or make any other financial arrangement
with the Referring Party as a result of referring new business to
Morgan Stanley.

28. NOTICES AND COMMUNICATION

28.1 FORM OF NOTICES OR INSTRUCTIONS. Notices or Instructions
may be given orally unless Morgan Stanley reasonably requires
such Notices or Instructions to be in writing or they are required
to be in writing by the Customer Agreement or by the Applicable
Regulations.

28.2 COMMUNICATIONS

28.2.1 Morgan Stanley may also communicate with you in writing
by post, facsimile, SMS and electronic media (including the internet,
websites, electronic mail, and instant messages via approved
third-party instant messaging platforms). Communications
between Morgan Stanley and you via approved third-party instant
messaging platforms are subject to separate terms and conditions
and prior eligibility assessment and approval. Notwithstanding your
request for Morgan Stanley to communicate with you through any
specific means of communication, Morgan Stanley is not obliged
to do so and may, in its sole and absolute discretion, choose to
communicate with you using any contact details for any means of
communication provided by you and appearing in its records. In
the case of electronic mail, Morgan Stanley may communicate with
you at any of the email addresses provided by you and appearing
in Morgan Stanley’s records, and in the case of instant messages
via approved third-party instant messaging platforms, Morgan
Stanley may communicate with you at any of the mobile numbers
provided by you and appearing in the Morgan Stanley records.

28.2.2 Except for Reporting Documents (unless you have also
elected and activated eDelivery on Matrix to receive electronic
copies of the Reporting Documents instead of paper copies) and
subject to Clause 28.8 (Right of Revocation), Morgan Stanley may
make documents and information available to you in an exclusively
non-paper based format (including electronic copies through
file attachments and/or hyperlinks) to where such documents
and information can be found via SMS and electronic media
(including the internet, websites, electronic mail and instant
messages via approved third party instant messaging platforms).
In this regard, Morgan Stanley would never send messages by
SMS and electronic media to you with embedded hyperlinks
(including those presented as a QR code) to any transactional
website or internet banking mobile application. You are reminded
not to access any transactional website or internet banking mobile
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application through hyperlinks embedded in SM'S and electronic
media.

28.2.3 Morgan Stanley does not accept responsibility for, or
guarantee content in SMS and electronic media (including the
internet, websites, electronic mail and instant messages via
approved third party instant messaging platforms) to be, accurate,
timely, secure, error or virus-free. Additional information and
disclaimers regarding the use of SM'S and electronic media as a
means of communicating with you are set out in Appendix IV
(Supplemental Provisions relating to Electronic Communications).

28.2.4 Unless Morgan Stanley otherwise specifies, you may
communicate with Morgan Stanley orally or in writing by post,
facsimile, electronic mail and instant messages via third party
approved instant messaging platforms. However, without prejudice
to Clause 4.2 (Electronic Orders and Fund Transfers), Instructions
relating to the placement of orders for Investments or the transfer
of cash or assets may not be sent by any of the aforementioned
means and must conform with other reasonable requirements as
Morgan Stanley might specify from time to time unless Morgan
Stanley specifically agrees otherwise in writing.

28.3 METHOD OF TRANSMISSION. Subject to Appendix IV
(Supplemental Provisions relating to Electronic Communications)
and Clause 28.4 (Cases Where Actual Receipt Required), any
communication between you and Morgan Stanley (including,
without limitation, any Notice, Instruction, Reporting Document
or marketing material) may be delivered as follows:

28.3.1 By posting it (first class or, where appropriate, by air mail),
in which case it will be deemed delivered five Local Business Days
after posting. Proof that the letter was correctly addressed and was
posted first class, or where appropriate air mail will be sufficient
proof of delivery.

28.3.2 By delivering it in person or by courier, in which case it will
be deemed delivered on the date of delivery (if delivery is made
before 6:00pm on a Local Business Day in the place of delivery)
or at 9:00am on the next Local Business Day following the date
of delivery (if delivery is made after 6:00pm or on a date which is
not a Local Business Day in the place of delivery). Proof that it was
delivered to the correct address will be sufficient proof of delivery.

28.3.3 By sending it by facsimile transmission, SMS or any other
electronic transmission or posting (including the internet, websites,
electronic mail and instant messages via approved third party instant
messaging platforms). Proof that it was transmitted to the correct
number or destination will be sufficient proof of delivery, in which
case it will be deemed delivered on the date of transmission or
posting (if transmission or posting is made before 6:00pm on a
Local Business Day in the place of receipt) or at 9:00am on the
next Local Business Day following the date of transmission or
posting (if transmission or posting is made after 6:00pm or on a
date which is not a Local Business Day in the place of receipt).

28.4 CASES WHERE ACTUAL RECEIPT REQUIRED. Communications
from you under Clauses 33.3 (Amendment or Assignment by
You) and 34 (Assignment), 35 (Termination) and any objection
pursuant to Clauses 28.5 (Conclusiveness) and 33.2 (Amendment
by Morgan Stanley), or any communication from you to Morgan
Stanley that is required to be in writing or be made expressly, will
be deemed received only if actually received by Morgan Stanley.
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28.5 CONCLUSIVENESS. Any contract note, confirmation or account
statement which Morgan Stanley gives you in writing will, in the
absence of manifest error, be deemed correct, conclusive and binding
on you if not objected to in writing within five Local Business
Days (or such longer period as may be prescribed by Applicable
Regulations or as you and Morgan Stanley may agree either generally
or specifically in relation to any particular Transaction) of receipt
by you.

28.6 CONTACT DETAILS. Your postal and email addresses, telephone
numbers (including mobile telephone number) and facsimile details
are as set out in the Account Application Form or as otherwise
provided to MSWM by you. Morgan Stanley will treat such contact
details on its records as up to date unless you notify MSWM in
writing to the contrary in accordance with this Clause 28.

28.7 INFORMATION ABOUT TRANSMISSIONS THROUGH SMS OR
ELECTRONIC MEDIA. To the extent that SMS or electronic media
(including the internet, websites, electronic mail and instant messages
via approved third party instant messaging platforms) are used
as a medium to communicate with you, or to transmit data or
documentation from Morgan Stanley to you, whether pursuant to
this Clause 28 or Appendix IV (Supplemental Provisions relating to
Electronic Communications and Communications via SMS):

28.7.1 You acknowledge that transmissions over SMS or electronic
media (including the internet, websites, electronic mail and instant
messages via approved third party instant messaging platforms)
may be subject to interruption, transmission blackout, delayed
transmission or incorrect data transmission, and that due to such
disruptions

(i) you may from time to time be unable to access documents
or electronic messages Morgan Stanley has sent or made available
to you through the internet or SMS; and

(ii) you may not be able to respond in a timely manner to any
Notice. In particular, you may be unable to object or make any
claims in respect of errors or inaccuracies in such Notice within
any time limit that might be specified.

28.7.2 You acknowledge that there are security concerns with
electronic banking services, including, without limitation, the
internet and communications via SMS or electronic media (including
the internet, websites, electronic mail and instant messages via
approved third party instant messaging platforms). Morgan Stanley
may from time to time communicate security advice or warning
messages on customer security risk events to you by SMS or electronic
media (including the internet, websites, electronic mail and instant
messages via approved third party instant messaging platforms))
with respect to the same and you agree to refer to and consider
such advice as appropriate.

28.7.3 You acknowledge that the privacy of communications, data
and documents transmitted or displayed via SMS or electronic
media (including the internet, websites, electronic mail and instant
messages via approved third party instant messaging platforms)
cannot be guaranteed.

28.7.4 You acknowledge and agree that:

(i) you have regular and frequent access to the internet or SMS
services,



(ii) you will not rely on Morgan Stanley to prompt you to
check data or documentation transmitted to you through the
internet or SMS and

(iii) you will inform Morgan Stanley promptly in writing of
any changes to your email address or mobile telephone number
(to the extent this is indicated on the Account Application Form
or otherwise provided to Morgan Stanley in writing).

28.7.5 You confirm that you will not hold Morgan Stanley liable,
whether in contract, tort (including negligence) or otherwise for
any Losses that you may suffer directly or indirectly and which
arise as a result of Morgan Stanley and you transmitting data or
documentation to each other through SMS, or electronic media
(including the internet, websites, electronic mail and instant messages
via approved third party instant messaging platforms) including
any losses arising from breaches of security caused by third parties.

28.7.6 Without prejudice to Clause 12 ([ndemnification), you (and
your personal representatives) will fully indemnify each Indemnified
Person against all claims, reasonable costs and expenses (including
legal fees), damages, liabilities and losses which any Indemnified
Person may suffer or incur directly or indirectly as a result of,
or in connection with, or arising out of Morgan Stanley’s use
of SMS or electronic media (including the internet, websites,
electronic mail and instant messages via approved third party
instant messaging platforms) as a medium to communicate with
you, or to transmit data or documentation from Morgan Stanley
to you, or in connection with any claim, action, proceeding or
investigation arising out of or in connection with such medium of
communication (including all costs of enforcement). This indemnity
will not extend to any Indemnified Person to the extent that such
costs, expenses, damages, liabilities and losses result primarily from
the bad faith, wilful default, fraud, negligence of, or breach by,
that Indemnified Person.

28.8 RIGHT OF REVOCATION

28.8.1 You may revoke your consent to transmission of Notices (other
than margin call notices), including those provided in Appendix
IV (Supplemental Provisions relating to Electronic Communications
and Communications via SMS), through the internet at any time
by notifying Morgan Stanley in writing that you do not wish
to receive copies of Notices through the internet. However, any
revocation of your consent to transmission of Notices through
the internet will not imply that any previous transmission was
not good and effective delivery.

28.8.2 You may revoke your consent to transmission of information
regarding your Account or any marketing materials or other
communication with you via SMS or electronic media (including
the internet, websites, electronic mail and instant messages via
approved third party instant messaging platforms) at any time by
notifying Morgan Stanley in writing (or through other means as set
out in Appendix IV (Supplemental Provisions relating to Electronic
Communications and Communications via SMS)) that you do not
wish to receive such communication via SMS or electronic media
(including the internet, websites, electronic mail and instant messages
via approved third party instant messaging platforms).

28.8.3 You may revoke your consent to receiving documents and
information in an exclusively non-paper based format at any time
by notifying us in writing.
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28.9 CHANGE OF CONTACT DETAILS. It is your responsibility to
notify Morgan Stanley immediately in writing of any change in
your postal delivery address, email, telephone numbers (including
mobile telephone number) or other contact details. Notices will
be delivered according to the contact details showing from time
to time in Morgan Stanley’s records which will prevail and be
considered valid and subsisting, unless Morgan Stanley receives
notice in writing to the contrary.

29. PORTFOLIO RECONCILIATION

You acknowledge that MSIP is required to reconcile portfolios for
Relevant Transactions pursuant to the Portfolio Reconciliation
Risk Mitigation Techniques. Consequently:

29.1 On each Data Delivery Date, MSIP will provide Portfolio
Data to you;

29.2 On or before each PR Due Date, you will perform a comparison
of the Portfolio Data provided by MSIP against your own books
and records of all outstanding Relevant Transactions between
MSIP and you in order to identify promptly any discrepancies
in Key Terms;

29.3 Ifyou identify one or more discrepancies which you determine,
acting reasonably and in good faith, are material to MSIP’s rights
and obligations in respect of one or more outstanding Relevant
Transactions, you will notify your MSWM financial adviser, or the
branch manager of the MSWM branch at which your MSWM
financial adviser works, in writing as soon as reasonably practicable
and MSWM will consult with MSIP in an attempt to resolve such
discrepancies in a timely manner for so long as such discrepancies
remain outstanding, using, without limitation, any applicable
updated data produced during the period in which such discrepancy
remains outstanding; and

29.4 Ifyou do not notify MSWM that the Portfolio Data contains
discrepancies by 4 p.m. London time on the fifth Joint Business
Day, following the later of the PR Due Date and the date on which
MSWM provided such data to you, you will be deemed to have
affirmed such Portfolio Data.

30. COMMUNICATION RECORDING AND RECORDS

For quality control and security purposes, as a record of your
orders/Instructions and related matters and in order to comply (and
monitor compliance) with Applicable Regulations, the Customer
Agreement and internal policies, Morgan Stanley or the Associated
Firms and/or other persons on Morgan Stanley or their behalf may
monitor and record communications (including email, SMS, instant
messages via approved third party instant messaging platforms,
facsimile, telephone and other electronic communications) with
you or your Agent(s).

Morgan Stanley’s records shall be prima facie evidence of the
orders/Instructions or other communications so monitored or
recorded, and you agree that such records shall be admissible as such
evidence in any Proceedings. You will not object to the admission
of Morgan Stanley’s records as evidence in any Proceedings because
such records are not originals, are not in writing or are documents
produced by a computer. You will not rely on Morgan Stanley
to comply with your monitoring or record keeping obligations,
although records may be made available to you on request at its
absolute discretion. Morgan Stanley may retain such records in
accordance with Morgan Stanley’s operational procedures which may
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change from time to time at Morgan Stanley’s absolute discretion.
You agree to keep adequate records in accordance with Applicable
Regulations to demonstrate the nature of orders/Instructions
or communications submitted and the time at which they are
submitted.

31. PARTIAL INVALIDITY

To the extent that any provision of the Customer Agreement
is void, voidable or unenforceable, that fact will not affect the
operation of any other provisions of the Customer Agreement.

32. NO WAIVER

No failure by Morgan Stanley or an Associated Firm to require strict
and/or prompt compliance with the provisions of the Customer
Agreement shall operate as a waiver of Morgan Stanley’s rights
under the relevant provision or any other provision. Any waiver
by Morgan Stanley of its rights under the Customer Agreement
must be in writing signed by Morgan Stanley to be effective.

33. ENTIRE AGREEMENT/BINDING EFFECT/AMENDMENT

33.1 ENTIRE AGREEMENT. This Customer Agreement represents the
entire terms on which Morgan Stanley shall undertake for or with
you the Services which are covered by this Customer Agreement and
supersedes all previous agreements between the parties relating to
the Services. You acknowledge that in entering into this Customer
Agreement you have not relied on any representation, warranty,
collateral contract or other assurance (except those set out in the
Customer Agreement) made before signature. You waive all rights
and remedies which might otherwise be available to you in respect
of any representation, warranty, undertaking or other assurance,
provided that nothing limits or excludes liability for fraud.

If the terms of a Module or a Supplement conflict with any
other terms of the Customer Agreement, the terms of the Module
or Supplement shall prevail. If the terms of a Module conflict with
the terms of a Supplement, the terms of the Module shall prevail.

33.2 AMENDMENT BY MORGAN STANLEY. Morgan Stanley may
amend or supplement this Customer Agreement by sending you a
further Customer Agreement (or relevant parts thereof), by notifying
you in writing of amendments or supplements to the Customer
Agreement or by written agreement with you. Morgan Stanley may
add an Associated Firm as a party to a Customer Agreement with
you by sending you a further Customer Agreement (or relevant
parts thereof), by notifying you in writing of same, or by written
agreement with you. An amendment or supplement made to reflect
a change of Applicable Regulations may take effect immediately or
otherwise as Morgan Stanley may specify. Any other amendment or
supplement will, unless Morgan Stanley has received your written
objection, only take effect on the date Morgan Stanley reasonably
specifies, except that Morgan Stanley will use reasonable endeavours
to provide you with 30 days” advance notice (in respect of an
amendment or variation which affects your liabilities or obligations
under the Customer Agreement unless you agree to a shorter notice
period). All such amendments or variations shall apply to Services
delivered after that time.

33.3 AMENDMENT OR ASSIGNMENT BY YOU. You may notify
Morgan Stanley in writing from time to time of any changes in
your investment objectives or to the investment restrictions and
permitted Investments set out in the Customer Agreement. Any
other alteration you may wish to make to the Customer Agreement
must be agreed in advance by Morgan Stanley in writing. You may
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not assign any of your rights under the Customer Agreement or
any Transaction without Morgan Stanley’s prior written consent.
Your obligations may not, without Morgan Stanley’s prior written
consent, be performed by anybody else.

34. ASSIGNMENT

34.1 SUCCESSORS AND ASSIGNS. The obligations under the
Customer Agreement bind, and the rights will be enforceable by,
you and Morgan Stanley and Morgan Stanley’s respective successors,
permitted assigns and personal representatives.

34.2 NOVATION. Morgan Stanley may at any time cause all or any
part of Morgan Stanley’s rights, benefits and/or obligations under
this Customer Agreement to be transferred to any Associated Firm
by delivering to you a written substitution notice with an amended
or supplemented Customer Agreement.

35. TERMINATION

351 POWER TO TERMINATE. Except in relation to those parts of the
Customer Agreement which specifically provide for termination, any
party can terminate the Customer Agreement without penalty by
giving Notice in writing in accordance with Clause 28 (Notices and
Communication). Any party may also terminate a Module, without
necessarily terminating the Customer Agreement as a whole, by
giving Notice in writing. Termination will take effect immediately
or after any period specified in the Notice. Notwithstanding
Clause 28 (Notices and Communication), any notice of termination
by you must also include a notice by electronic mail to
IWM_Notices@morganstanley.com

35.2 WHOLESALE CLIENT STATUS. Should you cease to be a
Wholesale Client, MSIP will no longer be able to provide Services
to you and Morgan Stanley may terminate the Customer Agreement
immediately by giving notice in writing to you. In the event
Morgan Stanley does so, you will need to sell your Investments or
transfer them to another custodian or holder. If Morgan Stanley
does not receive your instructions within 60 days of termination,
or if Morgan Stanley is unable to transfer the holdings as instructed
within 60 days, you will be deemed to have instructed MSWM to
sell your Investments and transfer the proceeds to you (including,
if necessary, by first converting them into the currency of the bank
account into which the proceeds will be paid). Morgan Stanley
will not be liable for any losses you incur as a result of any such
sales or transfers.

35.3 INDIVIDUALS. Ifyou are an individual, the authority conferred
on Morgan Stanley by the Customer Agreement is given by you
on behalf of yourself and your personal representatives with the
intent that it will continue for all purposes until terminated by
Morgan Stanley or by you or any of them as the case may be.
Morgan Stanley may (but is not bound to) act on the directions of
your personal representatives on production of whatever evidence as
to status, and on completion of whatever formalities, Morgan Stanley
may in Morgan Stanley’s absolute discretion require. Upon receiving
notice of your death, Morgan Stanley may, in its absolute discretion,
terminate the Customer Agreement and if Morgan Stanley does
so, until Morgan Stanley receives directions from your personal
representatives, MSIP will continue to hold your assets and money
in accordance with the Customer Agreement. Upon receiving
notice of your death, Morgan Stanley may also, in its absolute
discretion, take such actions as Morgan Stanley in good faith



considers necessary or desirable to protect your interests, and those
of your estate, in the assets in the Account. In taking such actions
Morgan Stanley will not be acting as a fiduciary for you or your
estate. You and your estate agree to indemnify Morgan Stanley
and hold Morgan Stanley harmless from, and pay Morgan Stanley
promptly on demand, any and all losses, costs, expenses, damages
and liabilities whatsoever (including consequential and special
damage) arising directly or indirectly in relation to any such actions
taken by Morgan Stanley in good faith.

35.4 EFFECT OF TERMINATION. Termination of the Customer
Agreement or a Module (as the case may be) will not affect
outstanding rights or actual, future or contingent liabilities. The
Customer Agreement or the relevant Module (as the case may
be) will apply to these liabilities until all Transactions have been
closed out or settled or delivery has been effected and all liabilities

finally discharged.

35.5 SURVIVAL. Termination will not affect any provision of the
Customer Agreement which is intended to survive termination.

36. JOINT ACCOUNTS
Where you are more than one person:

36.1 any Notices given by Morgan Stanley to any one of you will
be deemed to be given to all of you;

36.2 Notices may be given to Morgan Stanley by any one of
you and Morgan Stanley will be entitled to treat those Notices
as being given by all of you (unless you request in writing and
Morgan Stanley approve);

36.3 unless you give Instructions to the contrary, each joint Account
holder will be authorised to sign individually on behalf of all
joint Account holders and to give Instructions in respect of any
Investment, Transaction and/or Account and Morgan Stanley are
hereby authorised to accept and execute such Instructions;

36.4 your liabilities under the Customer Agreement will be joint
and several;

36.5 subject to the receipt by Morgan Stanley of written notice
to the contrary, on the death of any one of you, Morgan Stanley
will be entitled to treat the survivor of you as the only person or
persons bound by or entitled under the Customer Agreement;

36.6 subject to the receipt by Morgan Stanley of written notice to
the contrary, on the death of the last survivor of you, the Customer
Agreement shall apply as if the last survivor were a sole individual
bound by and entitled to the benefit of the Customer Agreement; and

36.7 the credit balance in your joint Account may be set off against
the debit balance in other accounts held by any one of you.

37. THIRD PARTY RIGHTS

371 Subject to this Clause 37, a person who is not a party to the
Customer Agreement has no right under the Contract (Rights of
Third Parties) Act 1999 of the UK (for the purposes of this Clause
37, the “Act”) to enforce any term of the Customer Agreement
(but this shall not affect any right of any person which exists or
is available apart from the Act).

37.2 Without prejudice to any rights that the Indemnified Persons
and the Morgan Stanley have as parties to the Customer Agreement
or otherwise, the Indemnified Persons and/or Morgan Stanley may
enforce the terms of the Customer Agreement in accordance with
the terms and the provisions of the Act.
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37.3 The parties do not require the consent of any third party to
rescind or vary the Customer Agreement.

38. TIME OF THE ESSENCE

It is a fundamental term of the relationship under the Customer
Agreement that obligations will be performed on time. If they
are not, then remedies may be pursued immediately without the
need to serve any notice requiring performance (unless notice is
required by the terms of the Customer Agreement).

39. GOVERNING LAW, ARBITRATION, WAIVER OF IMMUNITY
AND SERVICE OF PROCESS

39.1 GOVERNING LAW. Any Transaction which is subject to the
Applicable Regulations in respect of an Exchange will be governed
by the law applicable to those Applicable Regulations. Subject
thereto, the Customer Agreement (including, without limitation,
its Annex I (Security Provisions)) and any Transaction entered
into under it and any contractual or non-contractual obligation
arising out of or in connection with the Customer Agreement or
any Transaction entered into under it shall be governed by, and
interpreted in accordance with, English law.

39.2 DISPUTE RESOLUTION. Any dispute, controversy or claim,
whether contractual or non-contractual, arising out of or in
connection with the Customer Agreement or the Transactions
entered into under it (including any dispute regarding the
existence, validity, interpretation, breach, or termination of the
Customer Agreement) or the Transactions entered into under it
shall be referred and finally resolved by arbitration as follows:

39.21

(a) The arbitration shall be conducted under the auspices of the
London Court of International Arbitration (LCIA) in accordance
with the LCIA Rules which are deemed to be incorporated by
reference into this Clause 39.2.

(b) The seat or legal place of the arbitration shall be London,
England.

(c) The language of the arbitration shall be English.

(d) The tribunal shall consist of three arbitrators. The parties to
the dispute shall each nominate an arbitrator in accordance with
the LCIA Rules, provided that where there are multiple claimants
or multiple respondents, the multiple claimants jointly and the
multiple respondents jointly shall nominate an arbitrator. The
third arbitrator who shall be the presiding arbitrator of the tribunal
shall be nominated by agreement or of the two party-nominated
arbitrators. If the third arbitrator is not so nominated within 30
calendar days of the date of the appointment of the later of the two
party-nominated arbitrators, the third arbitrator shall be selected
and appointed by the LCIA court.

(¢) Judgment for the enforcement of any arbitral award may
be entered in any court of competent jurisdiction.

(f) The governing law of this arbitration agreement (including
its validity and scope), and any non-contractual obligations arising
out of or in connection with it, shall be English law.

(g) The emergency arbitrator provisions in the LCIA Rules
shall not apply.

(h) Notwithstanding any provision to the contrary in the LCIA
Rules, the parties agree for the purpose of section 69(2)(a) of the
Arbitration Act 1996 that each party has the right of appeal from
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an award of the arbitral tribunal to the courts of England and
Wales on any question of law.

(i) Without prejudice to the powers and duties of the arbitral
tribunal provided by the LCIA Rules, statute or otherwise, the
arbitral tribunal shall have the power at any time, on a summary
basis (including, if appropriate, without a hearing), to make an
award in respect of any claim (including a counterclaim) or defence
(including a defence to a counterclaim) which is either:

() manifestly unsustainable, and/or

(ii) aclaim or defence on which no award could be rendered
under the applicable law, even if the facts alleged in support of
that claim or defence were assumed to be true. For the avoidance
of doubt, this power may be exercised in respect of any issues,
including issues of jurisdiction, admissibility or the merits.

39.2.2 The parties to the Customer Agreement submit to the
jurisdiction of the English court for the purpose of enforcing the
agreement to arbitrate.

39.3 EMIR DERIVATIVE CONTRACT DISPUTES

39.3.1 You and MSIP agree that you and MSIP will each use the
following procedure to identify and resolve Relevant Transaction
Disputes:

(i) you may identify a Relevant Transaction Dispute by sending
a written notice to MSIP and MSIP may identify a Relevant
Transaction Dispute by sending a written notice to you. You may
notify your MSWM financial adviser or if you prefer not to raise

the matter with him/her, you may contact the branch manager of
the MSWM branch at which your MSWM financial adviser works;

(ii) on or following the date on which such dispute is notified
by you or MSIP to the other, you and MSIP will both consult
in good faith in an attempt to resolve the Relevant Transaction
Dispute in a timely manner, including, without limitation, by
exchanging any relevant information and by identifying and using
any agreed process which can be applied to the subject of the
Relevant Transaction Dispute or, where no such agreed process
exists or you and MSIP both agree that such agreed process would
be unsuitable, determining and applying a resolution method for
the Relevant Transaction Dispute; and

(iii) with respect to any Relevant Transaction Dispute that
is not resolved within five Joint Business Days of the date on
which such dispute is notified by one party to the other, refer
issues internally to appropriately senior members of staff of such
party or of any affiliate, to its independent professional advisers
or to its agent. For MSID, this means referral of the dispute to a
Senior Executive. This shall operate in addition to actions under
sub-clause (ii) above (including actions under any agreed process
identified and used under sub-clause (ii) above) and to the extent
such referral has not occurred as a result of action under sub-clause
(ii) above (including any agreed process).

39.3.2 Fach party agrees that, to the extent the Dispute Resolution
Risk Mitigation Techniques apply to each party, it will have internal
procedures and processes in place to record and monitor any dispute
for as long as the Relevant Transaction Dispute remains outstanding,

39.3.3 The EMIR Derivative Contract Disputes provisions and
any action or inaction of either party in respect of it are without
prejudice to any rights or obligations the parties may possess in
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respect of each other under any agreed process or other contractual
agreement, by operation of law or otherwise. Action or inaction
by a party in respect of the EMIR Derivative Contract Disputes
provisions will not be presumed to operate as an exercise or waiver,
in whole or part, of any right, power or privilege such party may
possess in respect of the other under any agreed process or other
contractual agreement, by operation of law or otherwise. In
particular, but without limitation,

(a) any valuation in respect of one or more Relevant Transactions
for the purposes of the EMIR Derivative Contract Disputes
provisions will be without prejudice to any other valuation with
respect to such Relevant Transaction(s) made for collateral, close
out, dispute or any other purpose; and

(b) nothing in the EMIR Derivative Contract Disputes
provisions limits the rights of the parties to commence or continue
an agreed process (whether or not any action under the EMIR
Derivative Contract Disputes provisions has occurred) or otherwise
to pursue any dispute resolution process in respect of any such
issue or discrepancy (whether or not any action under this EMIR
Derivative Contract Disputes provisions has occurred).

39.4 WAIVER OF IMMUNITY. Certain persons are entitled by law to
certain immunities from legal process, for example on the grounds
of sovereignty. This may prevent the taking of Proceedings altogether
and/or may prevent the enforcement of any judgment at all or
in particular ways e.g. by preventing attachment of that person’s
assets or those of any state (either to enforce a judgment, or before
any judgment has been given or otherwise). Any immunity of
that type would be inconsistent with the relationship between
Morgan Stanley and you. Therefore, you irrevocably agree that,
should Morgan Stanley take any Proceedings anywhere (whether
for an injunction, specific performance, damages or otherwise),
no such immunity may be claimed by you or on your behalf or
with respect to your assets and you hereby irrevocably waive any
such immunity. You irrevocably confirm that your assets are, and
will be, subject to such Proceedings, attachment or execution in
respect of your obligations under the Customer Agreement as are
set out in them.

39.5 RIGHTS AND REMEDIES. The rights and remedies provided
under the Customer Agreement are cumulative and not exclusive of
those provided by law. Morgan Stanley shall be under no obligation
to exercise any right or remedy either at all or in a manner or ata
time beneficial to you. No failure by Morgan Stanley to exercise
or delay by Morgan Stanley in exercising any of Morgan Stanley’s
rights under the Customer Agreement (including any Transaction)
or otherwise shall operate as a waiver of those or any other rights
or remedies. No single or partial exercise of a right or remedy shall
prevent further exercise of that right or remedy or the exercise of
another right or remedy.

40. MISCELLANEOUS

40.1 UNSOLICITED REAL-TIME FINANCIAL PROMOTIONS.
Morgan Stanley and/or any Associated Firm and/or their
representatives or employees may communicate an unsolicited
real-time communication to you without an express invitation from
you such as visiting or telephoning you in such circumstances as
Morgan Stanley may reasonably believe to be appropriate.



40.2 COMPLAINTS. Morgan Stanley is committed to a high level
of client service and responding to any concerns or complaints
promptly, fairly, consistently and in a professional manner.

If you have any concerns about the Services provided to you,
Morgan Stanley encourages you to discuss the matter with your
MSWM financial adviser or branch manager of the MSWM branch
at which your MSWM financial adviser works.

If you are not satisfied with the response you receive, you can call
MSWM tollfree in Australia on 1800 008 161 or outside Australia
on +612 9775 2645 to provide details of your complaint to the
Compliance Manager.

If you would like to provide a written complaint, please forward
your written complaint to:

The Compliance Manager

Morgan Stanley Wealth Management
Level 26 Chifley Tower

2 Chifley Square

Sydney NSW 2000

AUSTRALIA

Should you be dissatisfied with Morgan Stanley’s response you may
have the right to complain directly to (among others) the Financial
Ombudsman Service in the UK (in respect of Services provided
by MSIP) or the Australian Financial Complaints Authority in
Australia (in respect of Services provided by MSWM). Further
details in respect of these services, including details of how to
complain, can be found at www.financial-ombudsman.org.uk
(Financial Ombudsman Service in the UK) and www.afca.org.au
(Australian Financial Complaints Authority in Australia).

41. DEFINITIONS AND INTERPRETATION
41.1 DEFINITIONS

“Account” means the account or accounts in your name held at
MSIP opened and operated in accordance with the Customer
Agreement;

“Account Application Form” means the form completed (or to
be completed) by you setting out your investment objectives and
risk tolerance, investment experience and other information that
Morgan Stanley requires for the operation or your Account(s) and
in which you provided your consent for MSWM to supplement
any information in the form with any other information it holds
as provided by you that may be required to open and operate
your Account;

“Account Statements” means the portfolio statements for your
Account(s);

“Act of Insolvency” shall have the meaning given in Clause 26.3
(Act of Insolvency);

“AFSL” means Australian Financial Services Licence;

“AML/CTF Act and Rules” means collectively the Anti-Money
Laundering and Counter Terrorism Financing Act 2006 (Cth) of
Australia and Anti-Money Laundering and Counter Terrorism
Financing Rules 2007 (No.1) (Cth) of Australia;

“Agent” means the persons who are authorised by you to have
full and unrestricted power to give Morgan Stanley Instructions
relating to Investments and any of your Account(s) for your account
and risk and in your name and as notified to Morgan Stanley in
accordance with Clause 5.6 (Appointment of Agents);
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“Applicable Regulations” means:
(i) FCA Rules or any other rules of a relevant regulatory authority
(ii) the Corporations Act and any regulations made thereunder

(iii) the rules of the relevant market, Exchange, Multilateral
Trading Facility and/or Clearing House; and

(iv) all other applicable laws, rules and regulations (including
those applicable in the UK and Australia), as in force from time
to time;

« » . .
Approvals” means all authorisations, consents or approvals,
exemptions, licences, notifications and filings;

“Approved Bank” means a Central Bank, an EFA credit institution
ora BCD credit institution or a bank authorised in a third country;

“ASIC” shall have the meaning given in the first paragraph under
the Abour Morgan Stanley Private Wealth Management;

“Associated Firm” means each of Morgan Stanley’s affiliates;
“AUD” means Australian Dollars, the lawful currency of Australia;
“AU PA” means the Privacy Act 1988 (Cth) of Australia;

“Authorised MiFID Investment Firm” means any person who
is authorised by a competent authority of a Member State of the
European Union to provide one or more investment services and/
or perform one or more investment activities on a professional

basis for the purposes of MiFID;

“Authorised Signatories” means the person, persons or entities
authorised to give Morgan Stanley Instructions on your behalf
and set out in the Certificate of Authority to Deal Supplement
or equivalent document;

“BCD credit institution” shall have the meaning given in the

FCA Rules;

“BHCA Afhiliate” has the same meaning as the term “afliliate” as
defined in, and shall be interpreted in accordance with 12 USC
1841(k);

“Certificate of Authority to Deal Supplement” shall have the
meaning given in the paragraph headed General Dealing Terms
in the Introduction;

“Clearing House” means any clearing house providing settlement,
clearing or similar services whether or not as part of an Exchange;

“Clearing Status Notice” means a notice in writing from you
to Morgan Stanley specifying that, in respect of you, sub-clause
2.12.2 of the EMIR NFC Representation is disapplied and will
not form part of the representation;

“Client Money” shall have the meaning given in the Client Money
Rules;

“Client Money Rules” means the Client Money Rules as defined
in the FCA Rules;

“Close-Out Loss” means:

(i) with respect to one or more terminated Transactions governed
by an agreement the terms of which provide for the calculation of
an amount payable upon the termination of such Transactions,
that amount; and (ii) with respect to one or more terminated
Transactions (other than Exchange Traded Derivative Transactions
or Transactions referred to in sub-paragraph (i) above), the amount
which MSIP reasonably determines in good faith to be MSIP’s total

overall net losses and costs (or gain, in which case expressed as a
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negative number) in connection with that terminated Transaction
or group of terminated Transactions, including at MSIP’s election
any loss of bargain, cost of funding or loss or cost incurred as a
result of terminating, liquidating, obtaining or re-establishing
any hedge or related trading position (or any gain resulting from
any of them);

“Close-Out Notice” shall have the meaning given in Clause 24.1
(Early Termination);

“Competition Market Integrity Rules” means the ASIC Market
Integrity Rules (Competition in Exchange Markets) 2011;

“Conduct of Business Sourcebook” means the FCA’s Conduct
of Business Sourcebook (COBS);

“Corporate Action” includes any conversion, subscription rights,
subdivision, consolidation, redemption, merger, rights relating to
takeovers or other offers or capital re-organisation, capitalisation
issue, rights issue, redenomination, renominalisation or other event
similar to the foregoing, but shall not include any voting rights
that are exerciseable, whether in connection with the foregoing,
or otherwise;

“Corporations Act” means the Corporations Act 2001 (Cth) of
Australia;

“Covered Affiliate Credit Enhancement” means a Credit
Enhancement provided by a Covered Entity that is a BHCA
Afhliate of a Direct Party;

“Covered Affiliate Support Provider” means an obligor on any
Covered Affiliate Credit Enhancement, provided that it is not a
Transferee;

“Covered Agreement” means:

(a) any Direct QFC (including all QFCs thereunder) that is
entered into (or deemed entered into) between a Covered Entity
and you from time to time; or

(b) any Credit Enhancement that is entered into (or deemed
entered into) between a Covered Entity and you, or provided by
one to the other in respect of a QFC (including without limitation
any Covered Affiliate Credit Enhancement) from time to time;

“Covered Entity” means any Morgan Stanley Associated Firm
and any BHCA Affiliate of an Associated Firm that is a party to
any Covered Agreement;

“Credit Enhancement” means any credit enhancement or credit
support arrangement in support of the obligation of Covered Entity
or you under or with respect to a QFC, including any guarantee,
collateral arrangement (including any pledge, charge, mortgage or
other security interest in collateral or title transfer arrangement),
trust or similar arrangement, letter of credit, transfer of margin,
reimbursement obligation or any similar arrangement;

“Credit Facility” means the aggregate amount of credit from time to
time extended to you pursuant to the terms of the Credit Module;

“Credit Support Document” means any guarantee, hypothecation
agreement, margin or security agreement or document, or any other
document containing an obligation of a third party, or of you,
in favour of Morgan Stanley supporting any of your obligations
under the Customer Agreement, including the Cross Guarantee
Module and the Letter of Designation;
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“Credit Support Provider” means any third party which has
entered into a Credit Support Document, including any guarantor
designated in a Letter of Designation;

“Custody Assets” shall have the meaning given in Clause 18.1
(Custody Assets);

“Customer Agreement” is comprised of the General Dealing
Terms (including all applicable Modules and Supplements), the
Account Application Form, the Signature Page, Credit Support
Documents, and any ancillary documentation;

“Data Delivery Date” means each date on which Morgan Stanley
sends Portfolio Data to you. The Data Delivery Date with respect
to Portfolio Data relevant to a given PR Due Date will be no later
than the Joint Business Day immediately prior to such PR Due Date;

“Default Right” means, with respect to a Covered Agreement, any:

(a) right ofa party, whether contractual or otherwise (including,
without limitation, rights incorporated by reference to any other
contract, agreement, or document and rights afforded by statute, civil
code, regulation and common law), to liquidate, terminate, cancel,
rescind or accelerate such agreement or transactions thereunder,
set off or net amounts owing in respect thereto (except rights
related to same-day payment netting), exercise remedies in respect
of collateral or other credit support or property related thereto
(including the purchase and sale of property), demand payment
or delivery thereunder or in respect thereof (other than a right or
operation of a contractual provision arising solely from a change
in the value of collateral or margin or a change in the amount
of an economic exposure), suspend, delay, or defer payment or
performance thereunder, or modify the obligations of a party
thereunder, or any similar rights; and

(b) right or contractual provision that alters the amount of
collateral or margin that must be provided with respect to an
exposure thereunder, including by altering any initial amount,
threshold amount, variation margin, minimum transfer amount,
the margin value of collateral, or any similar amount, that entitles a
party to demand the return of any collateral or margin transferred
by it to the other party or a custodian or that modifies a transferee’s
right to reuse collateral or margin (if such right previously existed),
or any similar rights, in each case, other than a right or operation
of a contractual provision arising solely from a change in the
value of collateral or margin or a change in the amount of an
economic exposure;

provided that, as used in Clause 2.22.2(a), the term “Default Right”
does not include any right under a contract that allows a party to
terminate the contract on demand or at its option at a specified
time, or from time to time, without the need to show cause.
References to the “exercise” of a Default Right or the entitlement
“to exercise” a Default Right shall include the automatic or deemed
exercise of a Default Right.

“Designated Customer Agreement” shall have the meaning given
in Clause 24.2 (Close-Out Notice);

“Direct Party” means a Covered Entity that is a party to a Direct
QFG;

“Direct QFC” means a QFC that is not a Credit Enhancement. For

a QFC that is a master agreement that includes a Covered Affiliate
Credit Enhancement as a supplement to the master agreement,



the Direct QFC does not include such Covered Affiliate Credit

Enhancement;

“Dispute Resolution Risk Mitigation Techniques” means the
dispute resolution risk mitigation techniques for OTC derivative
transactions set out in Article 11(1)(b) of EMIR as supplemented by
Article 15 of Chapter VIII of the Commission Delegated Regulation
(EU) No 149/2013 of 19 December 2012 and published on
23 February 2013 in the Official Journal of the European Union
as it forms part of retained European Union law as defined in the
European Union (Withdrawal) Act 2018 (as that Act is amended
from time to time);

“DVP Account” means an Account maintained on a delivery-
versus-payment basis;

“Early Termination Date” shall have the meaning given in Clause
24.4 (Amounts Determined);

“EEA” means the European Economic Area;

“eDelivery” means Morgan Stanley’s service which provides you
with electronic delivery of the Reporting Documents relating to
your Account(s) in lieu of paper delivery; and the access of which
may be subject to separate terms and conditions;

“Electronic Order” means an order given by facsimile or email;

“EMIR” means Regulation (EU) No 648/2012 of the European
Parliament and of the Council on OTC derivatives, central
counterparties and trade repositories dated 4 July 2012 (as amended
from time to time) as it forms part of retained European Union
law as defined in the European Union (Withdrawal) Act 2018 (as
that Act is amended from time to time) and as further amended
from time to time;

“EMIR NFC Representation” means the representation set out
in Clause 2.14 (EMIR NFC Representation).

“ERISA” shall have the meaning given to it in Clause 2.18 (Non-
ERISA Representation);

“ERISA Plan” shall have the meaning given to it in Clause 2.18
(Non-ERISA Representation);

“EUR” means the Euro, the currency introduced at the start of
the third stage of European Economic and Monetary Union, and
as defined in Article 2 of Council Regulation (EC) No 974/98 of

3 May 1998 on the introduction of the euro, as amended;

“Event of Default” shall have the meaning given in Clause 26
(Events of Default);

“Exchange” means any exchange which is a Regulated Market,
Multilateral Trading Facility or which is recognised or designated for
the purposes of the Applicable Regulations, or any other exchange
on which Transactions are entered into on your behalf;

“Exchange Traded Derivative Transaction” means a Transaction
entered into under the terms of the Exchange Traded Derivatives
Module;

“External Account” means an account maintained by you in your
name and on your behalf at an External Custodian;

“External Custodian” means any third party bank, depository
and/or custodian which provides custody services to you;
“FCA” means the UK Financial Conduct Authority;

“FCA Rules” means the FCA’s Handbook of Rules and Guidance
or, if applicable, the PRA’s Handbook of Rules and Guidance;
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“FDI Act” means the Federal Deposit Insurance Act and the
regulations promulgated thereunder;

“FDIC” refers to the Federal Deposit Insurance Corporation;

“Financial Instruments” has the meaning given to it in the FCA

Rules;

“PFSMA” means the Financial Services and Markets Act 2000 of
the UK;

“FX Transaction” means a Transaction entered into under the
terms of the Foreign Exchange Transactions Module;

“GBP” means the British Pound, the lawful currency of the UK;

“GEM” means the Growth Enterprise Market of The Stock Exchange
of Hong Kong Limited;

“General Dealing Terms” means the General Terms and all
applicable Modules and Supplements;

“General Terms” means all provisions of these General Terms,
including the Annex and each Appendix hereto, as amended and
supplemented from time to time;

“Hong Kong Securities” means securities or futures contracts
listed or traded on one of Hong Kong exchanges, or derivative
contracts on such securities or futures contracts;

“Hong Kong Regulators” means the SFC, the Stock Exchange
of Hong Kong Limited and/or the Hong Kong Futures Exchange
Limited;
“Indemnified Person” means Morgan Stanley and each of the
Associated Firms, their agents, delegates, employees, officers and
directors;

“Insolvency Official” means a trustee, receiver, liquidator,
conservator, administrator, custodian or other similar official;

Insolvency Proceeding” means a receivership, insolvency,
liquidation, resolution or similar proceeding;

“Instructions” means any instructions given by you (or any of
your Authorised Signatories, Agents or attorneys duly notified to
Morgan Stanley in writing in accordance with its procedures) to
Morgan Stanley in respect of any Investment, Transaction and/
or Account, including standing payment instructions which will
remain in full force and effect until they are either withdrawn or
amended by you;

“Investment” means any asset, right or interest including those
falling within any paragraph in Part II of Schedule 2 to FSMA
including shares in UK and non-UK companies, debentures,
loan stock, bonds, notes, certificates of deposit and other debt
instruments including government and public securities, unit
trusts, mutual funds and similar schemes in the UK or elsewhere
and the benefit of all contracts for differences, futures, options, spot
and forward foreign exchange and/or commodities transactions,
unless the context requires otherwise;

“ISDA” means the International Swaps & Derivatives Association
(ISDA) Master Agreement (including the Schedule, Credit Support
Annex, any transactions thereunder and any supplements or
amendments thereto);

“ISDA Master Agreement” means a 2002 ISDA Master Agreement,
1992 ISDA Master Agreement (Multicurrency - Cross Border), 1992
ISDA Master Agreement (Local Currency - Single Jurisdiction),
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or 1987 ISDA Interest Rate and Currency Exchange Agreement,
in each case as published by ISDA;

“ISDA US Protocol” means the ISDA 2018 US Resolution Stay
Protocol, as published by the International Swaps and Derivatives
Association, Inc. as of July 31, 2018;

“Joint Business Day” means a day on which commercial banks
and foreign exchange markets settle payments and are open for
business in both your location and the place of location of the
office(s) that Morgan Stanley transact relevant Transactions with
you from time to time, as determined by Morgan Stanley;

“Key Terms” means, with respect to a Relevant Transaction and
a party, the position of the counterparties, the valuation of such
Relevant Transaction and such other details the relevant party
deems relevant from time to time. For the avoidance of doubt, “Key
Terms” does not include details of the calculations or methodologies
underlying any term;

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

“Liabilities” means all your debts, liabilities and obligations, whether
present or future, actual or contingent (in each case whether alone
or jointly, or jointly and severally, with another person, and whether
as principal debtor, guarantor, surety or otherwise, or, where you
are more than one natural person, then only debts, liabilities
and obligations due, owing or incurred by all of you jointly), to
Morgan Stanley or Associated Firms, plus any costs and expenses
(including legal fees) incurred in enforcing or maintaining any
rights, whether under the Customer Agreement or in relation to
any Transaction, transaction, agreement or otherwise including,
without limitation:

(i) amounts of principal, interest and other moneys owing
under any loans and Credit Facilities made to you;

(ii) any debit balance on any one or more Accounts (including
debit balances arising from a failure to settle any Transaction);

(iii) any amount(s) owing under the ISDA and any other
documentation, Transaction, transaction or agreement entered
into between you and Morgan Stanley or an Associated Firm
from time to time; and

(iv) all costs, charges and expenses incurred by Morgan Stanley
or Associated Firms in perfecting or enforcing or attempting to
enforce rights under the Customer Agreements;

“Liquidation Amount” shall have the meaning given in the
Exchange Traded Derivatives Module;

“Local Business Day” means unless otherwise agreed between
you and Morgan Stanley in writing, a day on which commercial
banks and foreign exchange markets settle payments and are open
for general business in the place of location of the office(s) that
Morgan Stanley transact relevant Transactions with you from time
to time, as determined by Morgan Stanley;

“Loss” means all claims, reasonable costs and expenses, damages,
liabilities and losses, including legal fees and any payments made
by one person to any tax authority for any taxes or duties which
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should have been withheld or deducted by another person and/
or any interest and/or penalties related thereto;

“Margined Transaction” means any Exchange Traded Derivative
Transaction, any FX Transaction or any Transaction to which
margin requirements apply;

“Matrix” means Morgan Stanley’s proprietary website, accessible
via www.morganstanley.com which can provide you with secure
access to the following information relating to your Account(s):
portfolio summary, holdings, transactions, performance, statements
and records, as well as research materials from Morgan Stanley
(access to research materials from Morgan Stanley is subject to
eligibility assessment and approval); and the access of which may
be subject to separate terms and conditions;

“MiFID” means the Markets in Financial Instruments Directive
(Directive 2014/65/EU) (including the delegated and implementing
acts adopted under it) and, as applicable, MiFID as implemented,
retained, amended, extended, re-enacted or otherwise given effect

in the UK;

“Module” means additional terms included in the General Dealing
Terms relating to specific Services provided to you, as amended
and supplemented from time to time;

“Money Laundering Laws” means Applicable Regulations
governing money laundering and counter-terrorism financing

including the AML/CTF Act and Rules;
“Morgan Stanley” means MSWM and MSIP;

“Multilateral Trading Facility” means a multilateral system,
operated by an investment firm or a market operator, which
brings together multiple third party buying and selling interests
in financial instruments - in the system and in accordance with
non-discriminatory rules - in a way that results in a contract in

accordance with Title II of MiFID;

“NFC” means a non-financial counterparty (as such term is defined
in EMIR);

“Non-Clearing Status Notice” means a notice in writing from you
to Morgan Stanley specifying that, in respect of you, sub-clause

2.12.2 of the EMIR NFC Representation is applied and will form
part of the representation;

“Non-Complex Investments” means the financial instruments
(as defined in the FCA Rules) falling within Rule 10.4.1 of the
Conduct of Business Sourcebook of the FCA Rules, which are
broadly:

(a) shares admitted to trading on a Regulated Market or an
equivalent third country market (that is included on a list published
by the European Commission); or

(b) money market instruments, bonds or other forms of
securitized debt (excluding those bonds or securitized debt that
embed a derivative); or

(c) units in a scheme authorised under the UCITS Directive; or

(d) other non-complex financial instruments that satisfy the
specified criteria.

“Notices” means any notices, demands, confirmations or requests
given in the form set out in Clause 28.1 (Form of Notices or
Instructions);



“Notice of Treatment Supplement” shall have the meaning given
in the paragraph headed “Specific documents to note” in the
Introduction;

“Offering Documents” means the offering memorandum,
prospectus, key investor information document, any supplement,
research report, fact card or any other documentation, whether
prepared by Morgan Stanley, an Associated Firm or a third party,
relating to any financial product or instrument that is offered to
you by Morgan Stanley pursuant to the Customer Agreement;

“OLA” means Title II of the Dodd-Frank Wall Street Reform
and Consumer Protection Act and the regulations promulgated
thereunder;

“Organised Trading Facility” means a multilateral system which
is not a Regulated Market or a Multilateral Trading Facility and in
which multiple third party buying and selling interests in bonds,
structured finance products, emission allowances or derivatives are
able to interact in the system in a way that results in a contract in
accordance with Title II of the Markets in Financial Instruments
Directive;

“Partial Close-Out Early Termination Date” shall have the
meaning given in Clause 23.2 (Amounts Determined);

“Partial Close-Out Notice” shall have the meaning given in Clause
23.1 (Partial Close-Out Notice);

“Penny Share” means a readily realisable security in relation to
which the bid-offer spread is 10 per cent or more of the offer
price, but not:

(a) a government and public security; or

(b) a share in a company quoted on The Financial Times Stock
Exchange 100 Index; or

(c) a security issued by a company which, at the time that the
firm deals or recommends to the client to deal in the investment,
has a market capitalisation of GBP100 million or more (or its
equivalent in any other currency at the relevant time);

“Personal Financial Product Advice” shall have the meaning
given to it in section 766B(3) of the Corporations Act;

“PPSA” means the Personal Property Securities Act 2009 (Cth)
of Australia;

“PPS Security Interest” means a “security interest” for the purposes
of the PPSA;

“Portfolio Data” means, in respect of a party providing or required
to provide such data, the Key Terms in relation to all outstanding
Relevant Transactions between the parties in a form and standard
that is capable of being reconciled, with a scope and level of detail
determined by Morgan Stanley;

“Portfolio Reconciliation Risk Mitigation Techniques” means
the portfolio reconciliation risk mitigation techniques for OTC
derivatives transactions set out in Article 11(1)(b) of EMIR as
supplemented by Article 13 of Chapter VIII of the Commission
Delegated Regulation (EU) No 149/2013 of 19 December 2012
and published on 23 February 2013 in the Official Journal of the
European Union as it forms part of retained EU law as defined
in the European Union (Withdrawal) Act 2018 (as that Act is
amended from time to time);

“PRA” means the UK Prudential Regulatory Authority;
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“PRC” means the People’s Republic of China, which for purposes
of the Customer Agreement, does not include Hong Kong, Macau
or Taiwan;

“PR Due Date” means:

(a) in respect of the PR Period starting on the PR Requirement
Start Date, the last Joint Business Day in such PR Period; and,
otherwise,

(b) the last Joint Business Day in the PR Period starting on the
calendar day immediately following the last calendar day of the
immediately preceding PR Period. If there is no Joint Business Day
in a PR Period, the PR Due Date will be the first Joint Business
Day following the end of the PR Period;

“PR Period” means, with respect to the parties:

(a) if data reconciliation is required to occur each business day,
one Joint Business Day;

(b) if darta reconciliation is required to occur once per week,
one calendar week;

(¢) if data reconciliation is required to occur once per quarter,
three calendar months; or

(d) if data reconciliation is required to occur once per year,
one calendar year;

“PR Requirement Start Date” means the first calendar day on
which the data reconciliation requirements, pursuant to EMIR,
apply to one or both of the parties;

“Proceedings” means any suit, action or other proceedings;

“Professional Client” means a client categorised as such by
Morgan Stanley for the purposes of the FCA Rules;

“PWM?” shall have the meaning given in the first paragraph under
the Introduction;

“PWM Australia Mobile” means Morgan Stanley’s mobile
application which can provide you with access to similar information
available on Matrix; and the access of which may be subject to
separate terms and conditions;

“QFC” has the meaning assigned to the term “qualified financial
contract” as defined in, and shall be interested in accordance with,

12 USC 5390(c)(8)(D);
“QFC Stay Rules” means:

(a) with respect to a Covered Entity described in 12 C.ER.
252.82(b), the regulations that are codified at 12 C.ER. 252.2,
252.81-8 (the “FRB Rule”);

(b) with respect to a Covered Entity described in 12 C.ER.
382.2(b), the regulations that are codified at 12 C.ER. 382.1-7
(the “FDIC Rule”); and

(c) with respect to a Covered Entity described in 12 C.ER.
47.3(b), the regulations that are codified at 12 C.ER. 47.1-8 (the
“OCC Rule”).

All references in the Customer Agreement to specific provisions
of the FRB Rule, the FDIC Rule, and the OCC Rule shall be
construed, in respect of a Covered Entity or a Covered Agreement
to which such Covered Entity is a party or provided by or to such
Covered Entity, to refer to the QFC Stay Rules applicable to such
Covered Entity;
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“Referring Party” means, for the purposes of Clause 27 (7hird
Party Service Providers and Third Party Referrals) a third party who
has referred you to Morgan Stanley;

“Regulated Market” means a multilateral system operated and/or
managed by a market operator, which brings together or facilitates
the bringing together of multiple third-party buying and selling
interests in financial instruments — in the system and in accordance
with its non-discriminatory rules — in a way that results in a contract,
in respect of the financial instruments admitted to trading under

its rules and/or systems, and which is authorised and functions
regularly and in accordance with Tide III of MiFID II;

“Relevant Person” means Morgan Stanley and each of the Associated
Firms, their agents, delegates, employees, officers and directors;

“Relevant Transaction” means any OTC derivative transaction
which is subject to the Portfolio Reconciliation Risk Mitigation
Techniques and/or the Dispute Resolution Risk Mitigation
Techniques;

“Relevant Transaction Dispute” means a dispute relating to a
Relevant Transaction, including but not limited to disputes relating
to recognition or valuation of contracts and to the exchange of
collateral of the Relevant Transactions;

“Reporting Documents” means Account Statements, trade
confirmations and contract notes;

“Retail Client” means a client categorised by Morgan Stanley as
such for the purposes of the FCA Rules and, for the avoidance
of doubt, does not mean a ‘retail client for the purposes of the
Corporations Act;

“Sanctions” means any sanctions administered or enforced by the
US Department of the Treasury’s Office of Foreign Assets Control,
the United Nations Security Council, the European Union or
any of its Member States, or other relevant sanctions authority;

“SEC” means the US Securities and Exchange Commission;

“Security” shall have the meaning given in Paragraph 1.2 (Continuing
Security) of Annex A (Security Provisions);

“Senior Executive” means a duly authorised signatory of MSWM
or MSID, as applicable;

“Senior Foreign (Non-US) Political Figure” means a senior
official in the executive, legislative, administrative, military or
judicial branches of a foreign government (whether elected or
not), a senior official of a major foreign political party, or a senior
executive of a foreign government-owned corporation and includes
any corporation, business or other entity that has been formed
by, or for the benefit of, a Senior Foreign Political Figure, within
the meaning of the US Department of Treasury’s Guidance on
Enhanced Scrutiny for Transactions That May Involve the Proceeds
of Foreign Official Corruption and as referenced in the USA
PATRIOT Act of 2001;

“Services” means general investment and dealing services in any
kind of Investment, together with related research, advice, valuation,
custody, clearing, settlement and lending services as set out in the
General Dealing Terms, including the specific services set out in
all Modules and Supplements included in the General Dealing

Terms, from time to time;

“Service Provider” shall have the meaning given in Clause 27

(Third Party Service Providers and Third Party Referrals);
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“Set-off Process” shall have the meaning given in Paragraph 1.3
(Preservation of Set-off) of Annex A (Security Provisions);

“SFC” means the Securities and Futures Commission of Hong Kong;

“SFO” means the Securities and Futures Ordinance (Cap. 571)
of Hong Kong;

“SMS” means Short Message Service;

“Signature Page” means the signature page to the Customer
Agreement where you signify your agreement to the Customer
Agreement;

“Spot FX Transaction” shall have the meaning given in the first
paragraph of Appendix V (Supplemental Provisions Relating to FX

Transactions);

“Supplements” means supplementary terms included in the General
Dealing Terms setting out certain procedural matters, as amended
and supplemented from time to time;

“Terminated Transactions” shall have the meaning given in Clause
24.4 (Amounts Determined);

“Termination Amount” shall have the meaning given in Clause

24.5 (Netting);

“Third Party Credit Enhancement” means with respect to you and
a Covered Agreement, any Credit Enhancement that is executed
or provided by one or more Third Parties (whether or not you are
also a party thereto), regardless of whether or not such a document
is identified as a Third Party Credit Enhancement;

“Third Party” means any person other than a party to the Customer
Agreement;

“Trading Venue” means a Regulated Market, a Multilateral Trading
Facility or an Organised Trading Facility;

“Transaction” means any transaction in respect of an Investment
or any other financial instrument or product, and any loan or credit
arrangements (howsoever described) entered into by Morgan Stanley
with or for you under the Customer Agreement;

“Transferee” means, in respect of Covered Affiliate Credit
Enhancement, a person to whom such Covered Affiliate Credit
Enhancement is transferred upon the Covered Affiliate Support
Provider entering Insolvency Proceeding or thereafter as part of
the resolution, restructuring or reorganization involving such

Covered Affiliate Support Provider;

“UK” means the United Kingdom;

“US” means the United States of America;

“USD” means United States Dollars, the lawful currency of the US;
“US Person” has the meaning given to it in Regulation S under

the US Securities Act of 1933 and the US Internal Revenue Code
of 1986;

“Wholesale Client” has the meaning given in the Corporations Act;

“Your Information” means the information relating to you, your
Account, Investments or Transactions and/or Morgan Stanley’s
relationship with you that Morgan Stanley may collect, hold, store,
disclose, process and transfer in accordance with the Customer
Agreement.
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41.2 INTERPRETATION

41.21 Clause, paragraph, annex, and appendix headings are inserted
for convenience only and shall not affect the interpretation of the
Customer Agreement.

41.2.2 A person includes a natural person, corporate or
unincorporated body (whether or not having separate legal
personality) and that person’s personal representatives, successors
or permitted assigns.

41.2.3 Unless the context otherwise requires, words in the singular
shall include the plural and in the plural include the singular.

41.2.4 A reference to any party shall include that party’s personal
representatives, successors and permitted assigns.

41.2.5 A reference to a statute, statutory provision, rule or regulation
is a reference to it as amended, extended or re-enacted from time to
time, and shall include all subordinate legislation, rules or regulations
made under that statute, statutory provision, rule or regulation.

41.2.6 A reference to the Customer Agreement, a Module, a
Supplement or any agreement or instrument is a reference to it
as amended, novated, supplanted or restated as permitted by the
Customer Agreement.

41.2.7 A reference to a governmental or regulatory authority, an
Exchange or Clearing House shall refer to any successor entity.

41.2.8 Any obligation on a party not to do something includes an
obligation to not to agree or allow that thing to be done.

41.2.9 Any words following the terms including, include, in
particular or any similar expression shall be construed as illustrative
and shall not limit the sense of the words, description, definition,
phrase or term preceding those terms.
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Annex A
Security Provisions

This Annex to the General Terms forms part
of and is supplemental to the Customer
Agreement and is entered into between you
and MSIP (in its capacity as trustee for itself
and MSWM). This Annex is applicable to all
clients.

Any capitalised terms used and not defined
in this Annex shall have the meaning given in
Clause 40 (Definitions) of the General Terms.
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1. SECURITY
1.1 DEFINITIONS

“Cash” means all cash and sums of money from time to time
standing to the credit of any Account or any account established
by MSIP for your benefit with any Approved Bank pursuant to
Applicable Regulations, and includes all Client Money.

“Equivalent Assets” shall have the meaning given in Clause 2.6
(Power to Return Equivalent Fungible Assets) of this Annex.

“Other Secured Assets” means each of the following:

(a) Each Account and all Investments and other assets from
time to time deposited in or credited to that Account;

(b) The benefit of any Account and any rights against any
banker, custodian or other person on whose books that Account
exists, to which any Investments and other assets are from time
to time credited;

(c) All other Investments and assets which (or the certificates
or documents of title to which) are held by MSIP;

(d) All of your right, title and interest in and to all Investments
and other assets which are from time to time held by, to the order,
for the account of or under the control or direction of MSIP or
which are from time to time held by any securities custody or
clearing system (or any depository therefor) on behalf of, for the
account of or to the order of MSIP; and

(e) All sums of money held by any Associated Firm, the benefit
of all accounts in which any such money may from time to time be
held and all your right, title and interest under any trust (arising by
agreement or otherwise) relating to that money or to those accounts.

“Secured Assets” means Cash and/or Other Secured Assets that
are the subject of the Security.

“Security” means the security interest created under Clause 1.2
of this Annex.

1.2 FIXED CHARGE. As continuing security for the payment,
performance and discharge of all Liabilities you hereby charge
by way of first fixed charge with full title guarantee or, if you are
a trustee, with limited title guarantee, free of any adverse interest
whatsoever to MSIP (as trustee for itself and MSWM):

1.2.1 the Other Secured Assets; and

1.2.2 all your rights, title and interest, present and future, in and

to Cash.

1.3 PRESERVATION OF SET-OFF. Nothing in this Clause 1 shall
operate to prejudice any right or process of set-off (including
without limitation any right of set-off under Clause 25.4 (Set-off)
of the General Terms, any mandatory insolvency set-off and any
analogous right of application (each a “Set-off Process”) which
MSIP or MSWM may from time to time enjoy or to which it
may from time to time be subject.



2. SUPPLEMENTAL PROVISIONS RELATING TO SECURITY

2.1 CONTINUING SECURITY. The Security will remain in full force
and effect as continuing security until released or discharged by
MSIP in full, and will not be affected in any way by any settlement
of account (whether or not any Liabilities remain outstanding
thereafter), any enforcement in part of the Security or other matter
or thing whatsoever and will be in addition to any other security,
guarantee or indemnity now or in the future held by Morgan Stanley
or an Associated Firm in respect of the Liabilities.

2.2 ACTION AFFECTING THE SECURITY. MSIP may at any time
and without reference to you give up, deal with, vary, exchange
or abstain from perfecting or enforcing any other security MSIP
may at any time hold in respect of any Liabilities or discharge any
party thereto, and realise the same as MSIP thinks fit without in
any way affecting or prejudicing the Liabilities or the Security.

2.3 FURTHER ASSURANCE. For the purpose of enforcing the
Security if MSIP requests at any time or times, you will promptly
execute and sign all transfers, assignments, powers of attorney,
further assurances or other documents and do all other acts as may
reasonably be required to realise the Security (or any of it) or to
vest the Secured Assets (or any of them) in MSIP or MSWM or
any of their respective nominees or in a purchaser or transferee or
to perfect or preserve the rights and interests of MSIP or MSWM
in respect of the Security or for the exercise of any of the powers,
authorities and discretions conferred on Morgan Stanley by the
Customer Agreement and you hereby irrevocably appoint MSIP as
your attorney for the purpose of securing the performance of the
foregoing obligations and/or securing any other obligation of yours
or right of Morgan Stanley’s under or pursuant to the Customer
Agreement. You hereby authorise and request Morgan Stanley
to submit the Customer Agreement to governmental authority,
companies registry or any other body in any jurisdiction(s) MSIP
considers necessary or desirable to perfect, protect, enforce or
realise the Security (or any of it). You undertake to instruct your
registered agent or other administrator to arrange for the prompt
filing of the Customer Agreement in your register of charges or
other similar register, and to co-operate with Morgan Stanley
in connection with such filing, if requested by Morgan Stanley.

2.4 PURCHASER ENTITLED TO RELY ON MORGAN STANLEY. Upon
any sale or realisation of the Security, the Secured Assets or any
part thereof, a written statement or, if required by law, a statutory
declaration made by a Senior Executive that you are in default and
that the power of sale or realisation has become exercisable will be
conclusive evidence in favour of any purchaser or other person to
whom any of the Secured Assets may be transferred upon such sale
or realisation. You agree to indemnify Morgan Stanley against any
claim or demand which may be made against Morgan Stanley by
any such purchaser or person and any liability, loss, reasonable costs
and expenses which Morgan Stanley or they may suffer or incur
by reason of any defect in your title to any of the Secured Assets.

2.5 NEGATIVE PLEDGE. You will not without Morgan Stanley’s
prior written consent, at any time grant or agree to grant any
option over, sell, assign or transfer, or agree or attempt to sell,
assign or transfer, or create, agree or attempt to create, or allow
to exist any charge, lien or other encumbrance on or over, any of
the Secured Assets or any interest in any of them, except for the
Security or as otherwise contemplated in the Customer Agreement.
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2.6 POWER TO RETURN EQUIVALENT FUNGIBLE ASSETS. You
agree that if MSIP re-transfers or re-delivers fungible assets
to you, these do not need to be the identical assets originally
deposited, charged or transferred to MSIP, and you will accept
assets of the same class and denomination, or other assets which
then represent those assets (“Equivalent Assets”).

2.7 WITHDRAWALS

2.7.1 You may request Morgan Stanley (in writing and either expressly
or implicit within other Instructions given by you) to pay or transfer
to a third party cash and/or assets from an Account. Any such request
is subject to MSIP’s approval and the provisions of the Security
and the Customer Agreement. On any such payment or transfer
being made, the relevant cash and/or assets shall be automatically
released from the Security, and MSIP shall be discharged from
any obligation to pay, re-deliver or re-transfer such cash and/or
assets, or Equivalent Assets, to you.

2.7.2 Making any payment or transfer of cash and/or assets from an
Account, or a series of such payments or transfers, will not commit
MSIP to make any other payment or transfer from any Account.

2.7.3 Without prejudice to the foregoing provisions of this Clause
2.7 of the Annex, MSIP may in its discretion:

(a) restrict the amount, currency, value or type of cash or assets
that may be paid or transferred from any Account; and/or

(b) refuse to approve a request for any payment or transfer
from any Account if, for example, the payment or transfer would
significantly reduce the amount or value of the Secured Assets.

2.8 LAW OF PROPERTY ACT. Sections 93 (restriction of right of
consolidation) and 103 (restriction of right of sale) of the Law of
Property Act 1925 of the UK, and any similar restrictions under
the laws of other applicable jurisdictions, will not apply to the
Customer Agreement and/or the Security.

2.9 NO USE OF ASSETS WITHOUT YOUR AUTHORISATION.
Morgan Stanley may not borrow, lend or otherwise use for its
own purposes any Secured Assets (other than Cash), either to
or for itself, as agent or principal, or to or for another person
(including an Associated Firm), unless you have authorised
Morgan Stanley to do so by:

(a) giving Morgan Stanley written notice of the description
and amount of such assets, and

(b) entering into a separate agreement with Morgan Stanley
for this purpose.

3. ENFORCEMENT OF SECURITY

3.1 ENFORCEABILITY. On an Event of Default, MSIP may enforce
all or any part of the Security, without prior notice or demand
to you.

3.2 POWERS. Inenforcing the Security, MSIP may sell, pledge,
deposit or otherwise deal with any of the Secured Assets, free
of any interest of yours and at the times, in the manner and on
the terms as MSIP in its absolute discretion think fit (without
being responsible to you for any loss or diminution in price).

3.3 APPLICATION OF NET PROCEEDS. The net proceeds of any such
enforcement of Security will be applied towards discharge of the
Liabilities. Such proceeds may be applied towards discharge of
Liabilities in such priority as MSIP shall determine in its absolute
discretion. You will be entitled to any balance remaining after
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discharge of all Liabilities. You remain liable for any shortfall and
will immediately pay to MSIP the balance remaining due to it.

3.4 OTHER MEANS OF ENFORCEMENT. Ifyou fail to discharge any
or all of the Liabilities, MSTP may take any other lawful measures
to obtain discharge at any time and in any manner MSIP thinks
fit, without thereby affecting the Security.

3.5 SUSPENSE ACCOUNT. MSIP may, for the purpose of maximising
recoveries in any actual or potential winding-up, dissolution or
analogous proceeding relating to you or any other person, or
prior to the application of any amounts received or recovered by
MSIP in exercise of any rights under the Customer Agreement
credit any such amount to, and require the same to be paid to
MSIP for crediting to, an interest bearing suspense account for
so long and in such manner as MSIP may determine.

3.6 APPROPRIATION. To the extent that any of the Secured Assets
constitutes “financial collateral” and the Customer Agreement
and the Liabilities constitute a “security financial collateral
arrangement” (in each case as defined in, and for the purposes
of, the Financial Collateral Arrangements (No. 2) Regulations
2003 (SI 2003 No. 3226) of the UK (“FCA Regulations”)), MSIP
shall have the right to appropriate any of such financial collateral
in or towards discharge of the Liabilities. For this purpose, the
value of any of the Secured Assets so appropriated shall be the
market price determined by MSIP by reference to such sources
or other process as MSIP may select, including independent
valuation. The method of valuation provided for in the Customer
Agreement shall constitute a commercially reasonable method
of valuation for the purposes of the FCA Regulations.

3.7 APPLICATION OF CLIENT MONEY. On an Event of Default,
MSIP shall be entitled to instruct the Approved Bank at which
your Client Money is held to retain all or any part thereof or, as
MSIP may instruct, to pay to MSIP all or any part thereof for
application towards the discharge of Liabilities or otherwise as
may be contemplated by the Customer Agreement.

3.8 PERSONAL PROPERTY SECURITIES ACT (PPSA) OF
AUSTRALIA. Where the Customer Agreement or any Transactions
give rise to a PPS Security Interest, the following provisions are
intended to protect any interest that MSIP and MSWM, as the
secured parties with a PPS Security Interest, have in the Secured
Assets. You acknowledge and agree that until termination of the
Customer Agreement:

3.8.1 MSIP may initiate or control sending instructions in relation
to the transfer of; or other dealings relating to the Secured Assets;

3.8.2 to the extent MSIP and MSWM have a PPS Security Interest
in any of the Secured Assets, you must do anything (including
executing any document, obtaining any consent or agreement or
giving any notice) that MSIP may require to enable MSIP to perfect
by registration on the Personal Property Securities Register, control,
possession or otherwise and protect any PPS Security Interest;

3.8.3 MSIP may register one or more financing statements in
relation to a PPS Security Interest and, if permitted by the PPSA,
you waive your right under section 157 of the PPSA to receive
notice of any verification statement or any related financial change
statement;
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3.8.4 none of the provisions of the PPSA specified in paragraphs (a)
to (r) inclusive of section 115 of the PPSA will apply in relation to
any Secured Assets the subject of a PPS Security Interest established
under or contemplated by this Customer Agreement, to the extent
that this is permitted by the relevant paragraph of section 115 of
the PPSA in relation to that provision;

3.8.5 you will not disclose information of a kind mentioned in
section 275(1) of the PPSA, except in circumstances required by
section 275(7)(b) to (e) of the PPSA;

3.8.6 you will only authorise the disclosure of information under
section 275(7)(c), or request information under section 275(7)
(d), of the PPSA if MSIP approves such disclosure. Nothing in
this Clause 3.8.6 will prevent any disclosure by MSIP if MSIP
believes such disclosure is necessary to comply with other obligations
under the PPSA;

3.8.7 you will notify MSIP at least 15 Joint Business Days before:
(a) you change your name;

(b) any Australian business name (“ABN”), Australian registered
body number (“ARBN”) or Australian registered scheme number
(“ARSN”) is allocated or begins to apply to you or any ABN, ARBN
or ARSN allocated to you changes, is cancelled or otherwise ceases
to apply to you; or

(c) you become a trustee of a trust or partner in a partnership; and

3.8.8 you will promptly notify Morgan Stanley if you become
registered to carry on business in Australian under Part 5B.2 of
the Corporations Act.

If a term used in this Clause 3.8 of the Annex has a particular
meaning in the PPSA, it shall have the same meaning in this

Clause 3.8.
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Risk Disclosure
Statements
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1. RISK OF SECURITIES TRADING

The prices of securities fluctuate, sometimes dramatically. The price
of a security may move up or down, and may become valueless.
It is as likely that losses will be incurred rather than profit made
as a result of buying and selling securities.

2. RISK OF TRADING FUTURES AND OPTIONS

The risk of loss in trading futures contracts or options is substantial.
In some circumstances, you may sustain losses in excess of your
initial margin funds. The risks associated with Margined Transactions
such as futures and options are set out in Clause 9.7 (Margined
Transactions) of this Appendix L. You should therefore study and
understand futures contracts and options before you trade and
carefully consider whether such trading is suitable in the light of
your own financial position and investment objectives. If you trade
options you should inform yourself of exercise and expiration
procedures and your rights and obligations upon exercise or expiry.

3. RISK OF TRADING GROWTH ENTERPRISE MARKET (GEM)
STOCKS

GEM stocks involve a high investment risk. In particular, companies
may list on GEM with neither a track record of profitability nor
any obligation to forecast future profitability. GEM stocks may
be very volatile and illiquid.

You should make the decision to invest only after due and careful
consideration. The greater risk profile and other characteristics of
GEM mean that it is a market more suited to professional and
other sophisticated investors.

Current information on GEM stocks may only be found on the
internet website operated by The Stock Exchange of Hong Kong
Limited. GEM companies are usually not required to issue paid
announcements in gazetted newspapers.

You should seek independent professional advice if you are uncertain
of or have not understood any aspect of this risk disclosure statement
or the nature and risks involved in trading GEM stocks.

4. RISKS OF CLIENT ASSETS RECEIVED OR HELD OUTSIDE
THE UK

Client assets received or held by MSIP outside the UK are subject to
the applicable laws and regulations of the relevant overseas jurisdiction
which may be different from the FCA Rules. Consequently, such
client assets may not enjoy the same protection as that conferred
on client assets received or held in the UK.

5. RISK OF MARGIN TRADING

The risk of loss in financing a transaction by deposit of collateral is
significant. You may sustain losses in excess of your cash and any
other assets deposited as collateral with a licensed person. Market
conditions may make it impossible to execute contingent orders,
such as “stop-loss” or “stop-limit” orders. You may be called upon
at short notice to make additional margin deposits or interest
payments. If the required margin deposits or interest payments
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are not made within the prescribed time, your collateral may be
liquidated without your consent. Moreover, you will remain liable
for any resulting deficit in your account and interest charged on
your account. You should therefore carefully consider whether such
a financing arrangement is suitable in light of your own financial
position and investment objectives.

6. RISK OF PROVIDING AN AUTHORITY TO DIRECT MAIL TO
THIRD PARTIES

If you provide MSWM with an authority to direct mail to third
parties, it is important for you to promptly collect in person all
statements of your account and review them in detail to ensure
that any anomalies or mistakes can be detected in a timely fashion.

7. RISK OF TRADING NASDAQ-AMEX SECURITIES AT THE STOCK
EXCHANGE OF HONG KONG LIMITED

The securities under the Nasdaq-Amex Pilot Program (PP) are
aimed at sophisticated investors. You should consult MSWM and
become familiarised with the PP before trading in the PP securities.
You should be aware that the PP securities are not regulated as a
primary or secondary listing on the Main Board or the GEM of
The Stock Exchange of Hong Kong Limited.

8. RISK OF PROVIDING AN AUTHORITY TO REPLEDGE YOUR
SECURITIES COLLATERAL

There is risk if you provide MSIP with an authority that allows it to
apply your securities or securities collateral pursuant to a securities
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 liabilities.

9. RISKS OF DIFFERENT PERMITTED INVESTMENTS

The majority of Transactions that MSIP conducts on your behalf
are dependent upon fluctuations in the financial markets outside its
control. Please note that historical performances are not indicators
of future performance; the value of your Investments may go up as
well as down and you may not get back the full amount invested.
Subject to the confirmation of your investment objectives and
financial information as recorded in the Account Application Form
or as otherwise notified in writing to Morgan Stanley, including
as notified to your MSWM financial adviser, as the case may
be, and, where relevant, to the appropriate Modules, the type of
Transactions and/or Investments MSIP may advise you about or
enter into with or for you may include the following:

9.1 SHARES. Shares (and other equity securities) are instruments
in the capital of a company. A shareholder will be a member of
the company and will have a variety of rights depending on the
rights attaching to the shares. These may include rights to vote
on some or all matters in a general meeting of the company and
rights to receive dividends distributed (if any) by the company.

The price of shares will depend upon a variety of factors including,
in particular, the current and forecast profitability of the company,
general economic conditions, corporate action and market sentiment.
The price of shares may also be very volatile (in other words, the
price may fluctuate over a relatively short period of time), and
fluctuate depending upon the liquidity of the particular share.
Some shares are illiquid, 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 in those shares than shares
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that are liquid and trade frequently. There is a greater risk of not
being able to sell illiquid shares quickly without making a loss.

In the event of an insolvency of the company sharcholders’ claims to
areturn of their capital invested in the company will be subordinated
to the claims of other creditors. There is therefore a risk that you
may not recover the value of your investment upon the insolvency
of the company.

9.2 BONDS. Bondsare instruments acknowledging indebtedness. In
other words they are instruments issued by a 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 receive interest
(referred to as the “coupon”) on the bond, which may be at a fixed
or floating rate. In addition, the holder of the bond is entitled to
receive repayment of the principal amount of the bond at maturity
of the bond or upon an earlier redemption by the borrower.

The price of a bond will depend upon a variety of factors including,
in particular, fluctuations in interest rates and the financial condition
of the borrower. In the event of the borrower facing financial
difficulties the risk of default will increase and the price of the
bond will fall. In the event of the insolvency of the borrower
bondholders will rank as creditors of the borrower and will be
entitled to prove in the insolvency of the borrower. Bondholders
will generally rank ahead of sharecholders on a distribution of the
borrower’s assets.

9.3 NON-READILY REALISABLE INVESTMENTS. The market in
these Investments is limited, or could become so, and they can
be difficult to deal in, buy or sell and it can be difficult to assess
their real value.

9.4 STABILISED INVESTMENTS. MSWM or its representatives
may, from time to time, recommend Transactions in securities
to you, or carry out such Transactions on your behalf, where the
price may have been influenced by measures taken to stabilise it.

You should read the explanation below carefully. This is designed
to help you judge whether you wish your funds to be invested at
all in such securities and, if you do, whether you wish:

(a) to be consulted before MSIP carry out any such Transaction
on your behalf; or

(b) to authorise MSIP to carry out any such Transaction on
your behalf without first having to consult you.

9.4.1 WHAT IS STABILISATION? Stabilisation is a price supporting
process that may take place in the context of new issues of securities.
Stabilisation enables the market price of a security to be maintained
artificially during the period when a new issue of securities is sold
to the public. Stabilisation may affect not only the price of the new
issue but also the price of other securities relating to it.

The FCA and other regulators allow stabilisation in order to help
counter the fact that, when a new issue comes onto the market
for the first time, the price can sometimes drop for a time before
buyers are found.

MSWM or its representatives or agents may, from time to time,
recommend Transactions in securities to you (where MSWM
agree to advise you), or carry out such Transactions on your behalf,
where the price may have been influenced by measures taken to
stabilise it. Stabilisation is carried out by a ‘stabilisation manager’



(normally the firm chiefly responsible for bringing a new issue to
market). As long as the stabilising manager follows a strict set of
rules, he is entitled to buy back securities that were previously sold
to investors or allotted to institutions which have decided not to
keep them. The effect of this may be to keep the price at a higher
level than it would otherwise be during the period of stabilisation.

The stabilisation rules issued by the FCA:

(1) Limit the period when a stabilising manager may stabilise
a new issue;

(2) Fix the price at which he may 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 is actually doing so. The fact that a new issue or a related
security is being stabilised should not be taken as any indication
of the level of interest from investors, nor of the price at which
they are prepared to buy the securities.

9.5 SHORT POSITIONS. This means that MSWM 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 in the
price of those Investments before settlement. MSWM may cover
your settlement obligations by borrowing for you the relevant
Investments provided that you have signed the relevant Modules
and/or entered into other relevant agreements.

9.6 OFF-EXCHANGE TRANSACTIONS. These Transactions are
not carried out on an Exchange that is a Regulated Market or
Multilateral Trading Facility for the purposes of the FCA Rules
. Therefore, these Transactions might not be subject to certain
investor protection standards.

9.7 MARGINED TRANSACTIONS. These Transactions would involve
you in a contingent liability to make further payments to MSWM,
for example the payment of margin. Providing margin means that
you will be liable to make further variable payments against the
purchase price of an asset which you have not paid for in full or
against a sum which may become due from you (for example, delivery
obligations under a futures contract or option written by you). The
movement in the market price of the assets or assets underlying
those futures or options will affect the amount of margin you will
be required to pay. Unless specifically agreed in writing, (i) there is
no limit on the amount of any contingent liability you may incur
and it may be greater than your Investment; and (ii) there is no
limit on the amount or percentage of your account which may be
invested in contingent liability Transactions. Placing contingent
orders, such as “stop-loss” or “stop-limit” orders, will not necessarily
avoid loss. Market conditions may make it impossible to execute
such contingent orders. You may be called upon at short notice
to make additional margin deposits or interest payments. If the
required margin deposits or interest payments are not made within
the prescribed time, your collateral may be liquidated without your
consent. Moreover, you will remain liable for any resulting deficit
in your account and interest charged on your account.

The risk of loss in financing a Transaction by the deposit of collateral
is significant. You may sustain losses in excess of your cash and
other assets deposited as collateral. You should therefore carefully
consider whether such a financing arrangement is suitable in light
of your own financial position and investment objectives.
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9.8 UNITS IN UNREGULATED COLLECTIVE INVESTMENT
SCHEMES. MSWM may advise you on Investments relating to
or undertake Transactions with or for you in, units in unregulated
collective investment schemes.

9.9 UNITS IN REGULATED COLLECTIVE INVESTMENT
SCHEMES. MSWM may advise you on, or undertake Transactions
with or for you in, regulated collective investment schemes. You
agree that where permitted by Applicable Regulations, MSWM
need not provide you with a copy of any prospectus or product
disclosure statement or key investor information document.

Where you invest in a regulated collective investment scheme
you may have a right to cancel within 14 calendar days of the
relevant Transaction. You may still be required to pay to exercise
this right and in order to exercise this right you should contact
your MSWM financial adviser. A failure to exercise your right
within the 14 calendar days would mean that the right will lapse.

The characteristics of a collective investment scheme include that
investors will not have control over the assets of the scheme but the
assets will instead be managed by a manager. Income and profits (or
losses) are pooled before being distributed to investors. Investment
in collective investment schemes carries substantial risks.

Regulated collective investment schemes are authorised or regulated
by regulators. There is a wide range of regulated collective investment
schemes and these include, for example, unit trusts and exchange
traded funds. Regulated collective investment schemes are subject
to strict investment and borrowing limits which may make them
less risky than investing in an unregulated collective investment
scheme. Nevertheless, substantial risks remain, including:

(1) Exposure to underlying assets — a collective investment
scheme will be exposed to the movement in price of the assets
underlying the scheme. Should the value of the underlying assets
depreciate it is very likely that the value of a unit in the fund will
also depreciate.

(2) Limited diversification of investments — some collective
investment schemes may have very narrow investment parameters.
Such narrow investment parameters expose the scheme to substantial
unhedged losses in the event of a fall in the general price of the
relevant investment.

(3) Exposure to market volatility — whilst there may be a liquid
market in the units in some collective investment schemes, this
means that the units are subject to market sentiment which may
not value the units in the same way as the underlying investments.

(4) Use of leverage — some collective investment schemes may
use leverage/borrow money in order to increase the level of funds
for investing. This may reduce (or completely eliminate) the funds
available for distribution to fund investors.

9.10 PENNY SHARES. If you are a Retail Client, please be aware
that there is an extra risk of losing money when shares are bought
in some smaller companies including Penny Shares. There is a
significant difference between the buying price and the selling
price of the shares. If they have to be sold immediately, you may
get back much less than you paid for them. The price may change
quickly and it may go down as well as up.
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10. RISKS OF INVESTING IN CERTIFICATES OF DEPOSIT (“CD")
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")

10.1 INVESTMENTS IN CD OR ECP MAY NOT BE PROTECTED BY THE
AUSTRALIAN FINANCIAL CLAIMS SCHEMES. Unless the CD or ECP
is a ‘protected account’ for the purposes of the Banking Act 1959
(Cth) of Australia, you will not be entitled to any compensation
under the Australian Government’s Financial Claim Scheme in
respect of an investment in a CD or ECP.

10.2 RELIANCE ON THE ISSUER'S CREDITWORTHINESS WHEN
BUYING CD OR ECP. You must rely on the Issuer’s creditworthiness
when you buy the CD or ECP. The CD or ECP represent the
Issuer’s general unsecured contractual obligations and are not secured
on any of the Issuer’s assets. There is no assurance of protection
against a default by the Issuer in respect of its payment or delivery
obligations under the CD or ECP. You may lose the entire value
of your deposit or investment if the Issuer becomes insolvent or
defaults on its obligations under the CD or ECP.

10.3 THE CD OR ECP ARE DESIGNED TO BE HELD UNTIL MATURITY.
THERE IS LIMITED SECONDARY MARKET ONLY. The CD or ECP
are designed for investors who intend to hold their CD or ECP
until maturity. The CD or ECP have no established trading
market. Therefore, you may not be able to sell your CD or ECP
at all or at prices that will provide them with a yield comparable
to investments that have a developed secondary market. This is
particularly the case for CD or ECP that are especially sensitive
to interest rate, currency or market risks, are designed for specific
investment objectives or strategies or have been structured to meet
the investment requirements of limited categories of investors.
These types of CD or ECP generally would have a more limited
secondary market and more price volatility than conventional
debt securities. Illiquidity may have a severely adverse effect on
the market value of the CD or ECP.

In particular, in respect of CD or ECP denominated in Renminbi,
the PRC government’s imposition of restrictions on the repatriation
of Renminbi out of the PRC may limit the depth of the Renminbi
market in Hong Kong and reduce the liquidity of such CD or
ECP. The PRC government’s policies on exchange control and
repatriation restrictions are subject to change, and your positions
may be adversely affected. If you try to sell your CD or ECP
before the maturity date, you may receive an offer which is less
or substantially less than the original amount you invested. This
is because during the term of the CD or ECD, the market price of
the CD or ECP may fluctuate, compared with the initial purchase
price of the CD or ECD, depending on many factors, including
market interest rate movements, the Issuer’s financial condition
and results of operations, the market’s view of the Issuer’s credit
quality and the market for similar securities. You could lose part
or all of your investment if you choose to sell your CD or ECP
prior to the maturity date. Even if you are able to sell your CD or
ECP before the maturity date, you may not be able to enjoy the
same rate of return if you re-invest in other investments.

You should carefully consider whether the purchase of the CD or
ECP is a suitable investment in light of ‘your financial position and
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investment objectives, especially if you may wish to sell the CD or
ECP before maturity or may need access to the money you invest
before the maturity of the CD or ECP. You should be prepared to
invest your funds in the CD or ECP for the full investment term.

10.4 RELIANCE UPON THE INTERMEDIARIES. Exceptin very limited
circumstances that may apply in certain CD or ECP programs,
the CD or ECP will be represented by a single Global CD or
ECP and no individual bearer certificates will be issued to an
individual customer with respect to their holding of the CD or
ECP. The CD or ECP may be held in a Clearing System (which
can be any of Clearstream, Luxembourg, Euroclear, or the CMU
Services). Individual investors cannot open a personal account at
the Clearing System: it serves only institutions, which means a
bank or financial institution (“Intermediary”) will hold the CD
or ECP on behalf of each investor in an account at the Clearing
System either through its own account or through an account of
its direct or indirect custodian with the Clearing System.

In such circumstances, the Issuer will pay interest and principal
on the CD or ECP to the Intermediary and you will have to rely
on the Intermediary to ensure that payments on the CD or ECP
are credited to your account with the Intermediary. Any notice the
Issuer gives after the CD or ECP are issued will also be given to the
Intermediary and you will also have to rely on the Intermediary
to ensure that the Issuer’s notice reaches you. Similarly, you will
have to rely on the Intermediary to forward any notices from you
to the Issuer.

10.5 THE CD MAY HAVE FEATURES WHICH CONTAIN PARTICULAR
RISKS FOR POTENTIAL INVESTOR. A wide range of CD may be
issued under the program. CD may have features which contain
particular risks for potential customers. You should read carefully
the risk disclosure for the series of CD you are interested in and
ensure you fully understand the risks involved. Set out below is a
description of two such common features:

10.5.1 CDS SUBJECT TO OPTIONAL REDEMPTION BY THE ISSUER. An
optional redemption feature is likely to limit the market value
of CD. During any period when the Issuer may elect to redeem
the CD, the market value of those CD generally will not rise
substantially above the price at which they can be redeemed. This
also may be true prior to any redemption period.

The Issuer may redeem CD which have an optional redemption
feature when its cost of borrowing is lower than the interest rate
on the CD. At those times, you generally would not be able to
reinvest the redemption proceeds at an effective interest rate as
high as the interest rate on the CD being redeemed and may only
be able to do so at a significantly lower rate. You should consider
reinvestment risk in light of other investments available at that time.

10.5.2 FIXED RATE CD OR ECP. The fixed rate CD or ECP carry
a fixed interest rate which is paid in arrears. Upon maturity, the
Issuer will pay holders of the CD or ECP the principal amount of
the CD or ECP plus any unpaid accrued interest. The maximum
return on an investment in the CD or ECP is limited to these
interest payments. As the fixed rate CD or ECP are fixed income
securities which are structured to provide customers with returns
primarily through regular interest payments thereon, holders of
the CD or ECP who do not hold the CD or ECP through to
maturity or who dispose of the CD or ECP in the secondary
market may not realise any capital gain due to the subsequent



changes in market interest rates: for example, if market interest
rates rise, the value of a fixed rate CD will usually fall.

In particular, in respect of fixed rate CD or ECP denominated in
Renminbi, such CD or ECP will carry a fixed interest rate. Your
investment in such CD or ECP is subject to interest rate risks. The
PRC government has gradually liberalised the regulation of interest
rates over the years. Further liberation may increase interest rate
volatility. Consequently, the trading price of such CD or ECP will
vary with the fluctuations in the Renminbi interest rates. If you
try to dispose of your CD or ECP before their maturity, you may
receive an offer that is less than the amount you have invested.

10.6 INVESTING IN CD OR ECP MAY INVOLVE EXCHANGE RATE
RISK

10.6.1 FOREIGN CURRENCY CONVERSION. The CD or ECP may
be issued in different currencies. Where necessary, the Issuer will
convert one currency into another at a specified or prevailing
exchange rate in making calculations under the CD or ECP. In
addition, if the currency denomination of the CD or ECP is not
‘your home currency and you choose to convert payments made
on the CD or ECP back to your home currency, the amount you
receive will be determined by reference to the prevailing exchange
rate between the currency in which the CD or ECP are denominated
and ‘your home currency. You should note that the prevailing
exchange rate may fluctuate as a result of market conditions and
economic factors and that may have an adverse impact on the

financial return on the CD or ECP.

10.6.2 RENMINBI CURRENCY RISK. In respect of CD or ECP
denominated in Renminbi, you should note that Renminbi is not
freely convertible at present and conversion of Renminbi through
banks in Hong Kong is subject to certain restrictions. In particular,
if you are a Hong Kong resident, the conversion of Renminbi
by you through banks in Hong Kong is subject to a daily limit
(currently CNY20,000 per person per day). If the limit applies to
you and you intend to convert an amount of Renminbi from/to
another currency exceeding such daily limit, you should allow a
sufficient period of time to enable the conversion of the amount
of Renminbi exceeding such daily limit, taking into account the
maximum amount of Renminbi that you are permitted to convert
on each day.

All payments in respect of CD or ECP denominated in Renminbi
shall be made solely by credit to a Renminbi bank account
maintained in Hong Kong in accordance with applicable laws
and regulations at a bank in Hong Kong,. It is your responsibility
to establish and maintain such an account. The Issuer cannot be
required to make payment by any other means (including in bank
notes or by transfer to a bank account in the PRC or anywhere
else outside Hong Kong).

In addition, if the Issuer is not able to obtain sufficient amount
of Renminbi for the purposes of making payments on the CD
or ECP denominated in Renminbi in a timely manner due to
exchange controls and restrictions applicable to Renminbi, you
may not receive the full amount in Renminbi upon redemption.
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Appendix I-A

Secured Financing
Solutions

Risk Disclosure
Acknowledgement
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1. AUTHORISATION

In connection with MSIP’s provision to you of Secured Financing
Solutions, you will be required to execute an Authorisation, by
which you give MSIP a right of use in respect of your assets that is
subject to a security interest in favour of MSIP (the “Right of Use”).

The Authorisation supplements and amends the Customer
Agreement entered into by you. The Authorisation discloses various
risks related to granting MSIP a Right of Use. In addition, in Clause
2 of this Appendix I-A below, MSIP provides the Information
Statement in accordance with Article 15 of the EU Securities
Financing Transactions Regulation (“Information Statement” in this
Appendix I-A). If you require a copy of an explanatory brochure
about Secured Financing Solutions which includes more detailed
risk disclosures, please contact your MSWM financial adviser.
Where Morgan Stanley makes a recommendation or solicitation
to you in respect of Secured Financing Solutions, MSIP has a
regulatory duty under the applicable code of conduct, guidelines
and circulars issued by the Securities and Futures Commission to
take reasonable steps to assess the suitability of the solicitation or
recommendation to you.

You confirm that you have read and understood the risk disclosures
in the Information Statement and those contained in the section
entitled ‘About Secured Financing Solutions’ in the explanatory
brochure, and you expressly acknowledge, understand and agree
for the benefit of Morgan Stanley and the Associated Firms that:

(a) you have been given adequate warning by Morgan Stanley
of the rights and protections you may lose in relation to your assets
that MSIP uses, pursuant to the Right of Use, and you understand
the consequences of losing those rights and protections;

(b) you are capable of assessing, and do understand, the merits
of, and the terms, conditions and risks of, granting MSIP a Right
of Use, and you are able to assume such risks; and

(c) you have had the opportunity to ask Morgan Stanley
questions; however, to the extent permissible under applicable
laws and regulations, Morgan Stanley is not acting as your fiduciary
in relation to Secured Financing Solutions, and you are capable of
making your own decision to grant MSIP a Right of Use on the basis
of your own judgement and on the basis of such independent legal,
tax or other professional advice as you have considered necessary.

2. INFORMATION STATEMENT
2.1 INTRODUCTION

You have received this Information Statement in accordance with
Article 15 of the Securities Financing Transactions Regulation
because you have entered into or may hereafter enter into one or
more title transfer collateral arrangements or security collateral
arrangements containing a Right of Use (together, “Collateral
Arrangements”) with MSIP.

This Information Statement has been prepared to comply with
Article 15 of the Securities Financing Transactions Regulation by



informing you of the general risks and consequences that may be
involved in consenting to a Right of Use of collateral provided under
a security collateral arrangement or of concluding a title transfer
collateral arrangement (“Re-use Risks and Consequences”). The
information required to be provided to you pursuant to Article
15 of the Securities Financing Transactions Regulation relates
only to Re-use Risks and Consequences, and so this Information
Statement does not address any other risks or consequences that
may arise as a result of your particular circumstances or as a result
of the terms of particular Transactions.

This Information Statement is not intended to be, and should not
be relied upon as, legal, tax or accounting advice. Unless otherwise
expressly agreed in writing, MSIP is not providing you with any
such legal, tax or accounting advice and you should consult your
own legal, tax or accounting advisors on consenting to a right of
use of collateral provided under a security collateral arrangement
or on concluding a title transfer collateral arrangement, including
the impact on your business and the requirements of, and results
of, entering into any Transaction.

Clause 4 of this Appendix I-A sets out an indicative (but not
exhaustive) list of types of agreement that may constitute Collateral
Arrangements.

Clause 5 of this Appendix I-A sets out alternative disclosures that are
applicable if we are (1) a U.S. broker-dealer or futures commission
merchant or (2) a U.S. bank or U.S. branch or agency office of
anon-U.S. bank.

In this Information Statement :

* “Right of Use” means any right MSIP has to use, in its own name
and on its own account or the account of another counterparty,
financial instruments received by it by way of collateral under a
security collateral arrangement between you and MSIP;

* “Securities Financing Transactions Regulation” means Regulation
(EU) 2015/2365 of the European Parliament and of the Council
of 25 November 2015 on transparency of securities financing
transactions and of reuse and amending Regulation (EU) No
648/2012 (as amended from time to time);

¢ “Transaction” means a transaction entered into, executed or
agreed between you and MSIP under which you agree to provide
financial instruments as collateral, either under a security collateral
arrangement or under a title transfer collateral arrangement;

* “Financial Instruments”, “security collateral arrangement”
and “title transfer collateral arrangement” have the meaning
given to those terms in the Securities Financing Transactions
Regulation. These are set out in Clause 3 of this Appendix I-A

for reference.
2.2 RE-USE RISKS AND CONSEQUENCES

(a) Where you provide financial instruments to MSIP under a
title transfer collateral arrangement or if MSIP exercises a Right of
Use in relation to any financial instruments that you have provided
to MSIP by way of collateral under a security collateral arrangement
containing a Right of Use, MSIP draws your attention to the
following Re-use Risks and Consequences:

(i) Your rights, including any proprietary rights that you
may have had, in those financial instruments will be replaced
by an unsecured contractual claim for delivery of equivalent
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financial instruments subject to the terms of the relevant
Collateral Arrangement;

(i) Those financial instruments will not be held by MSIP
in accordance with client asset rules, and, if they had benefited
from any client asset protection rights, those protection rights
will not apply (for example, the financial instruments will not
be segregated from MSIP’s assets and will not be held subject

to a trust);

(iii) In the event of MSIP’s insolvency or default under the
relevant agreement your claim against MSIP for delivery of
equivalent financial instruments will not be secured and will
be subject to the terms of the relevant Collateral Arrangement
and applicable law and, accordingly, you may not receive such
equivalent financial instruments or recover the full value of the
financial instruments (although your exposure may be reduced
to the extent that you have liabilities to MSIP which can be
set off or netted against or discharged by reference to MSIP’s
obligation to deliver equivalent financial instruments to you);

(iv) In the event that a resolution authority exercises its
powers under any relevant resolution regime in relation to MSIP
any rights you may have to take any action against MSIP, such
as to terminate the agreement between you and MSIP, may
be subject to a stay by the relevant resolution authority and:

(A) your claim for delivery of equivalent financial
instruments may be reduced (in part or in full) or converted
into equity; or

(B) a transfer of assets or liabilities may result in your
claim on MSIP, or MSIP’s claim on you, being transferred
to different entities

although you may be protected to the extent that the exercise
of resolution powers is restricted by the availability of set-off
or netting rights;

(v) Asaresult of your ceasing to have a proprietary interest in
those financial instruments, you will not be entitled to exercise
any voting, consent or similar rights attached to the financial
instruments, and even if MSIP has agreed to exercise voting,
consent or similar rights attached to any equivalent financial
instruments in accordance with your instructions or the relevant
Collateral Arrangement entitles you to notify MSIP that the
equivalent financial instruments to be delivered by MSIP to
you should reflect your instructions with respect to the subject
matter of such vote, consent or exercise of rights, in the event
that MSIP does not hold and is not able to readily obtain
equivalent financial instruments, MSIP may not be able to
comply (subject to any other solution that may have been
agreed between the parties);

(vi) In the event that MSIP is not able to readily obtain
equivalent financial instruments to deliver to you at the time
required: you may be unable to fulfil your settlement obligations
under a hedging or other transaction you have entered into in
relation to those financial instruments; a counterparty, exchange
or other person may exercise a right to buy-in the relevant
financial instruments; and you may be unable to exercise rights
or take other action in relation to those financial instruments;
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(vii) Subject to any express agreement with MSIP, MSIP
will have no obligation to inform you of any corporate events
or actions in relation to those financial instruments;

(viii) You will not be entitled to receive any dividends, coupon
or other payments, interests or rights (including securities or
property accruing or offered at any time) payable in relation
to those financial instruments, although the express written
terms of the relevant Collateral Arrangement or Transaction
may provide for you to receive or be credited with a payment
by reference to such dividend, coupon or other payment (a
“manufactured payment”);

(ix) The provision of title transfer collateral to MSIB, MSIP’s
exercise of a right of use in respect of any financial collateral
provided to MSIP by you and the delivery by MSIP to you of
equivalent financial instruments may give rise to tax consequences
that differ from the tax consequences that would have otherwise
applied in relation to the holding by you or by MSIP for your
account of those financial instruments;

(x) Where you receive or are credited with a manufactured
payment, your tax treatment may differ from your tax treatment
in respect of the original dividend, coupon or other payment
in relation to those financial instruments.

(b) Where MSIP provides you with clearing services (whether
directly as a clearing member or otherwise), you should be aware
of the following additional Re-use Risks and Consequences:

(i) If MSIP is declared to be in default by an EU central
counterparty (“EU CCP”) the EU CCP will try to transfer
(“port”) your transactions and assets to another clearing broker
or, if this cannot be achieved, the EU CCP will terminate your
transactions;

(i) In the event that other parties in the clearing structure
default (e.g., a central counterparty, a custodian, settlement
agent or any clearing broker that we may instruct) you may
not receive all of your assets back and your rights may differ
depending on the law of the country in which the party is
incorporated (which may not necessarily be English law) and
the specific protections that that party has put in place;

(iii) In some cases a central counterparty may benefit from
legislation which protects actions it may take under its default
rules in relation to a defaulting clearing member (e.g., to port
transactions and related assets) from being challenged under
relevant insolvency law.

3. DEFINITIONS

Defined terms for the purposes of the Securities Financing
Transactions Regulation:

“Financial Instrument” means the instruments set out in Section
C of Annex I to Directive 2014/65/EU on markets in financial
instruments, and includes without limitation:

(1) Transferable securities;
(2) Money-market instruments;
(3) Units in collective investment undertakings.

“Title Transfer Collateral Arrangement” means an arrangement,
including repurchase agreements, under which a collateral provider
transfers full ownership of financial collateral to a collateral taker
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for the purpose of securing or otherwise covering the performance
of relevant financial obligations.

“Security Collateral Arrangement” means an arrangement under
which a collateral provider provides financial collateral by way of
security in favour of; or to, a collateral taker, and where the full
ownership of the financial collateral remains with the collateral
provider when the security right is established.

4. EXAMPLES TO WHICH THE INFORMATION STATEMENT
APPLIES

Set out below are examples of the types of agreements to which this
Information Statement applies. These examples are for illustrative
purposes only and should not be relied upon as a legal determination
of the characterisation of each agreement. The fact that an agreement
is grouped with Title Transfer Collateral Agreements below does not
preclude its characterisation as a Security Collateral Arrangement
with a right of use and vice versa. Moreover, the characterization
of an agreement may be different under U.S. and European law.

TITLE TRANSFER COLLATERAL ARRANGEMENT
Such arrangements may include without limitation:
e Opverseas Securities Lender's Agreement

* Global Master Securities Lending Agreement

e Global Master Repurchase Agreement

e SIFMA Master Repurchase Agreement

e An ISDA Master Agreement incorporating an English Law
ISDA Credit Support Annex

e An ISDA/FIA Client Cleared OTC Derivatives Addendum
which provides for title transfer collateral arrangements and in
particular where entered into in connection with an English law
governed ISDA Master Agreement which includes the English
law CSA Collateral Terms as set out in Appendix 1 thereto,
or when entered into in connection with a relevant FIA client
clearing agreement

e Master Gilt Edged Stock Lending Agreement

e Master Equity and Fixed Interest Stock Lending Agreement

¢ Prime brokerage agreements which provide for title transfer
collateral arrangements

* FIA client clearing agreements for exchange traded and other
cleared derivatives which provide for title transfer collateral
arrangements

e FIA Clearing Module which provides for title transfer collateral
arrangements

* Any bespoke agreements granting security by way of transfer
of title to the secured party

SECURITY COLLATERAL ARRANGEMENT CONTAINING A
RIGHT OF USE

Such arrangements may include without limitation:

e An ISDA Master Agreement incorporating a New York Law
ISDA Credit Support Annex

e An ISDA/FIA Client Cleared OTC Derivatives Addendum
which provides for security collateral arrangements and in
particular where entered into in connection a New York law
governed ISDA Master Agreement including the New York
law CSA Collateral Terms as set out in Appendix 2 thereto,



or when entered into in connection with a relevant FIA client
clearing agreement

* An ISDA Master Agreement in respect of which an English
Law ISDA Credit Support Deed incorporating a right of use
is a credit support document

* Prime brokerage agreements which provide for the creation of
security over financial instruments

* FIA client clearing agreements for exchange traded and other
cleared derivatives which provide for a creation of security over
financial instruments

* FIA Clearing Module which provides for a creation of security
over financial instruments

* Security arrangements in relation to margin loan documentation
and associated custody agreements

e SIFMA Master Securities Lending Agreement (this agreement
is generally a security collateral arrangement with respect to
collateral delivered to the lender; the borrower takes title to
the borrowed securities)

* Any bespoke security agreements creating security in respect of
financial instruments with rehypothecation rights or a right of
use over the financial instruments in favour of the secured party

5. ALTERNATIVE DISCLOSURES IF MORGAN STANLEY AND/OR
THE ASSOCIATED FIRMS ARE A U.S. BROKER-DEALER,
U.S. FUTURES COMMISSION MERCHANT, OR U.S. BANK

'This Appendix I-A describes the Re-use Risks and Consequences
that may arise under Collateral Arrangements with a bank chartered
under U.S. federal or state law, a U.S. branch or agency office
of a non-U.S. bank (any such bank, branch, or agency office, a
“U.S. banking organization”), a U.S. entity that is registered as a
broker-dealer with the U.S. Securities and Exchange Commission
(“broker-dealer”), or a U.S. entity that is registered as a futures
commission merchant with the Commodity Futures Trading
Commission (“FCM”). A single U.S. entity can operate, and be
regulated, as both a broker-dealer and an FCM, but it remains
subject to separate regulatory requirements with respect to its
separate activities.

U.S. law draws a distinction between financial instruments delivered
to a broker-dealer or FCM and treated as customer assets (“Customer
Assets”), financial instruments held by a U.S. banking organization
in a trust or custodial capacity (“Custodial Assets”), and financial
instruments delivered or pledged to a U.S. banking organization,
broker-dealer, or FCM in a principal (non-customer) capacity
(“Non-Customer Assets”). Customer Assets held by a broker-dealer
or FCM are subject to mandatory segregation requirements under
the rules of the SEC and CFTC, respectively, and special-purpose
insolvency regimes under which segregated assets, i.e., Customer
Assets and cash required to be held in segregated accounts, are
distributed to customers. Custodial Assets held by a U.S. banking
organization are generally segregated on an account or customer-
specific basis, while in some circumstances broker-dealers and
FCMs are permitted to segregate Customer Assets on an omnibus
basis for all customers.

Financial instruments held in a securities account at a broker-dealer
or delivered to an FCM as margin (or “performance bond”) for
a cleared derivative generally constitute Customer Assets. On the
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other hand, securities delivered to MSIP under a repurchase or
securities lending agreement generally do not constitute Customer
Assets. If, with respect to Customer Assets received by Morgan
Stanley as a broker-dealer, you separately agree to lend financial
instruments to MSIP under a securities lending agreement, or
agree to sell financial instruments to MSIP under a repurchase
agreement, then the financial instruments are removed from your
account and are no longer eligible for customer protection. Any
financial instruments delivered to MSIP under such transactions
are Non-Customer Assets. If you are uncertain whether a financial
instrument pledged or delivered to MSIP is a Customer Asset,
please obtain legal advice.

With respect to Customer Assets received by MSIP as an FCM
in connection with your CFTC-regulated transactions, MSIP
generally cannot use such Customer Assets other than to margin,
guarantee or secure those transactions. That is, MSIP may transfer
such assets to segregated or secured accounts established by it with
banks, clearing houses and clearing brokers, which acknowledge,
via rules or written agreements, that such Customer Assets are the
property of the FCM’s customers and can be utilised solely to margin,
guarantee or secure customer transactions. In addition, an FCM
may, pursuant to repurchase agreements, substitute such segregated
Customer Assets, subject to very strict CFTC regulations, including
the requirement that such substitution is made on a “delivery versus
delivery” basis, and the market value of the substituted securities
is at least equal to that of the Customer Assets being substituted.
To the extent segregated assets were found to be insufficient to
satisfy customer claims in full, customers would continue to have
a claim against the proprietary assets of the FCM.

With respect to Customer Assets received by Morgan Stanley as a
broker-dealer in connection with your SEC-regulated transactions,
MSIP generally can use such Customer Assets only with your
consent and subject to regulatory usage limits that are imposed
both at the account level (by reference to the amount of your
obligations to Morgan Stanley) and across all customers (by reference
to the amount of all customer obligations to Morgan Stanley).
The SEC requires that broker-dealers perform a daily valuation
of Customer Assets (including related customer obligations) and
maintain in segregation either Customer Assets or cash or other
high-grade assets such that the value of segregated assets will at
all times exceed the value of all Customer Assets net of customer
obligations to the broker-dealer. Further, to the extent segregated
assets were to be insufficient to satisfy customer claims in full,
customers would continue to have a claim against the proprietary
assets of the broker-dealer.

Notwithstanding point (b) of paragraph 2 of Article 15 of the
Securities Financing Transactions Regulation, when MSIP uses your
Customer Assets, they continue to be included on your account
statement reflecting their status as Customer Assets, and it may
not identify to you the financial instruments that MSIP has used.

If MSIP is a broker-dealer or FCM, its exercise of its right to use
Customer Assets has no effect on the nature of your property
interest in the financial instruments or on your rights as a customer
in the event of its insolvency. The amount of your customer claim
in a broker-dealer or FCM insolvency proceeding is a function of
the value of assets held in your account and the amount of your
obligations to Morgan Stanley, if any. In a broker-dealer or FCM
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insolvency proceeding, all customers generally receive the same pro
rata share of their claims based on Customer Assets (and customer
cash), regardless of whether their financial instruments were subject
to use or were used by the broker-dealer or FCM. (In the case of
an FCM insolvency, customers are separated into several account
classes based on product type, and recoveries may vary across
account classes. Customers within the same account class receive
the same pro rata share of all customer claims within that class.)

In the insolvency of a U.S. banking organization, Custodial Assets
are generally returned to their owners to the extent such assets
are available for distribution. Your consent to MSIP’s use of your
financial instruments may prevent them from being treated as
Custodial Assets, and it may jeopardise your right to obtain their
return in the event of our insolvency.

Collateral Arrangements with respect to Non-Customer Assets
can take a variety of forms with differing legal characterizations
and practical consequences. Generally, a title transfer collateral
arrangement entitles you only to a creditor claim for the return of
your financial instruments. Under a security collateral arrangement,
in some cases you may retain a property interest in the financial
instruments delivered to MSIP as collateral, but your property right
(if any) may be subject to superior rights of MSIP’s creditors or of
a party to which MSIP has transferred the financial instruments.
Additionally, in the event of MSIP’s insolvency, you may lose your
property interest if you are unable to identify your property as
distinct from MSIP’s other assets, and MSIP’s use of your financial
instruments may impair your ability to do so.

'This Appendix is not intended to provide a complete description
of the treatment of Collateral Arrangements under U.S. law or
the U.S. customer protection system, and you should not rely on
it for that purpose.

If MSIP is a U.S. broker-dealer, U.S. FCM, or U.S. banking
organization, Sections 2(a)(i) through (v) of the Information
Statement do not apply. Instead, where you provide financial
instruments to MSIP under a title transfer collateral arrangement
or if MSIP exercises a right of use in relation to any financial
instruments that you have provided to MSIP by way of collateral
under a security collateral arrangement containing a right of use,
MSIP draws your attention to the following Re-use Risks and
Consequences:

RISKS IN CONNECTION WITH FINANCIAL INSTRUMENTS THAT
ARE CUSTOMER ASSETS

If MSIP is a U.S. broker-dealer or FCM and your financial
instruments are Customer Assets, then MSIP is permitted to use
your financial instruments

(i) to post as margin in respect of CFTC-regulated products
with a clearing organization or other intermediary, and

(ii) as otherwise permitted within the limits imposed by U.S.
customer protection rules. When MSIP uses your Customer Assets,
MSIP may not hold them in segregation or trust, depending on the
applicable U.S. regulation, but MSIP continues to report them on
your account statement reflecting their status as Customer Assets.
As a result of MSIP’s use of your Customer Assets, those assets are
subject to the Re-use Risks and Consequences listed in Sections
2(a)(vi) through (x) of the Information Statement. In addition,
if MSIP provides you with clearing services (whether directly as
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a clearing member or otherwise), Customer Assets are subject to
the Re-use Risks and Consequences listed in Section 2(b) of the
Information Statement.

Moreover, as a result of MSIP’s use of those financial instruments
(including, in some cases, your ceasing to have a proprietary interest
in those financial instruments), or the failure of a third party to
deliver to MSIP any financial instruments, you may not be entitled
to exercise any voting, consent or similar rights attached to the
financial instruments, and even if MSIP has agreed to exercise
voting, consent or similar rights attached to any equivalent financial
instruments in accordance with your instructions or the relevant
Collateral Arrangement entitles you to notify MSIP that the
equivalent financial instruments to be delivered by MSIP to you
should reflect your instructions with respect to the subject matter
of such vote, consent or exercise of rights, in the event that MSIP
does not hold and is not able to readily obtain equivalent financial
instruments, MSIP may not be able to comply (subject to any
other solution that may have been agreed between the parties).

However, MSIP’s right to use Customer Assets and MSIP’s actual
use of Customer Assets do not present any insolvency-related Re-use
Risks and Consequences. This is because, as described above, in
the event of its insolvency your claim for Customer Assets would
be calculated according to a formula that does not take MSIP’s
use of assets into account.

In the event that a receiver, conservator or other insolvency official
exercises its powers under an insolvency regime in relation to
MSIP, any rights you may have to take any action against MSID,
such as to terminate the agreement you have with MSIP, may be
subject to a stay by the relevant authority and a transfer of assets
or liabilities may result in your claim on MSIP, or MSIP’s claim on
you, being transferred to different entities. However, this risk exists
regardless of whether MSIP has used your financial instruments
or you have consented to their use.

RISKS IN CONNECTION WITH FINANCIAL INSTRUMENTS THAT
ARE NON-CUSTOMER ASSETS

Non-Customer Assets are not protected by the U.S. customer
protection rules that apply to Customer Assets. If MSIP is a U.S.
broker-dealer or FCM and your financial instruments are Non-
Customer Assets, or MSIP is a U.S. banking organization, and
you have granted MSIP a right to use your financial instruments,
then MSIP will not hold such financial instruments in segregation
or trust. Your rights, including any proprietary rights that you
may have had, in those financial instruments may be replaced by
a contractual claim (which would be unsecured unless otherwise
agreed) for the delivery of equivalent financial instruments subject
to the terms of the relevant Collateral Arrangement. As a result of
MSIP’s use of your Non-Customer Assets, those assets are subject
to the Re-use Risks and Consequences listed in Sections 2(a)(vi)
through (x) of the Information Statement.

IfMSIP is a U.S. banking organization, as a result of your consent to
MSIP’s use of your financial instruments, those financial instruments
may not be held by MSIP in accordance with the rules that apply
to Custodial Assets, and, if they had benefited from any protections
as Custodial Assets, those protection rights may not apply (for
example, the financial instruments will not be segregated from
MSIP’s assets and will not be held subject to a trust).



Moreover, as a result of MSIP’s use of financial instruments
(including, in some cases, your ceasing to have a proprietary interest
in those financial instruments), or the failure of a third party to
deliver to MSIP financial instruments, you may not be entitled
to exercise any voting, consent or similar rights attached to the
financial instruments, and even if MSIP has agreed to exercise
voting, consent or similar rights attached to any equivalent financial
instruments in accordance with your instructions or the relevant
Collateral Arrangement entitles you to notify MSIP that the
equivalent financial instruments to be delivered by MSIP to you
should reflect your instructions with respect to the subject matter
of such vote, consent or exercise of rights, in the event that MSIP
does not hold and is not able to readily obtain equivalent financial
instruments, MSIP may not be able to comply (subject to any
other solution that may have been agreed between the parties).

In the event of MSIP’s insolvency your rights in financial instruments
that MSIP has used may be replaced by a general claim (which
would be unsecured unless otherwise agreed) against MSIP for
equivalent financial instruments or the value of those financial
instruments, and you may not receive such equivalent financial
instruments or recover the full value of the financial instruments
(although your exposure may be reduced to the extent that MSIP
has provided collateral to you or you have liabilities to MSIP
which can be set off or netted against or discharged by reference
to MSIP’s obligation to deliver equivalent financial instruments
to you). To the extent you retain a property interest in financial
assets MSIP has used, MSIP’s use of the financial instruments may
give other parties superior rights in them and may interfere with
your ability to identify the financial instruments for the purpose
of obtaining their return.

In the event that a receiver, conservator or other insolvency official
exercises its powers under an insolvency regime in relation to MSID,
any rights you may have to take any action against MSIE, such
as to terminate the agreement, may be subject to a stay by the
relevant authority and a transfer of assets or liabilities may result
in your claim on Morgan Stanley, or Morgan Stanley’s claim on
you, being transferred to different entities. However, this risk exists
regardless of whether MSIP has used your financial instruments
or you have consented to their use.
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Appendix |-B

Morgan Stanley
Fixed Income

& Commodities
Trading Practices
and Information
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This Appendix I-B is part of Morgan Stanley’s ongoing effort to
provide transparency to its clients on the business practices of
Morgan Stanley’s Institutional Securities Group. The contents of this
Appendix 1-B are also available at http://www.morganstanley.com/
disclaimers/instsec.html and may be updated from time to time.
As Morgan Stanley enters into transactions with you based upon a
mutual understanding of the terms and conditions of any dealing,
it is important that you read this Appendix to understand how
Morgan Stanley may trade in relation to your expressions of interest
or orders (as applicable) in fixed income and commodities products
(collectively, “FIC Transaction Requests”) and otherwise engage
with you and others in the fixed income and commodity (“FIC”)
markets generally. This includes Morgan Stanley’s management of
conflicts of interest that may exist or arise in its principal dealing
and market making activities. To the extent that you continue
to enter into fixed income and commodities transactions with
Morgan Stanley and the Associated Firms (collectively referred to
as “Morgan Stanley” in this Appendix I-B), it will be on the basis
that you have read and understood these terms.

OVERVIEW

Morgan Stanley is a global financial services firm and its Institutional
Securities Group’s Sales & Trading businesses are engaged in a broad
spectrum of FIC activities, including transactions in fixed income
securities (including corporate bonds, U.S. Treasuries and other
sovereign bonds, municipal bonds and asset-backed securities and
repurchase and reverse repurchase transactions in these securities),
over-the-counter and listed futures, swaps and options (including
interest rates, credit and commodities), foreign exchange, physical
commodities (including natural gas, electricity, emissions units and
precious and base metals) and other fixed income and commodities
financial instruments (collectively, “FIC Products”) for a variety
of purposes. Morgan Stanley trades as principal in these markets,
and, in its role as a dealer and market maker, does not:

(1) make recommendations or provide advice;

(2) take orders for FIC Products, except in certain limited
product types, such as certain types of transactions in foreign
exchange, precious metals and other commodities and in certain
offerings, such as U.S. Treasury securities via Rates Fusion; or

(3) act on an agency or fiduciary basis with respect to any
market making transaction, unless specifically agreed with you, and
then only where Morgan Stanley acts with discretion in execution
(referred to in certain regions and products, such as securities
transactions in the U.S., as being on a “not held” basis).

As Morgan Stanley regularly trades as principal in the FIC market
in connection with its dealing and market making activities for
you and other clients, and to hedge its risk with respect to such
activities, Morgan Stanley may transact as a principal in FIC
Products at the same time as, or before Morgan Stanley executes
trades resulting from your FIC Transaction Request. In addition,
and unless Morgan Stanley otherwise agrees with you, the firm



may source liquidity through a variety of means, including internal
liquidity, external trading venues or interdealer markets. In addition
to Morgan Stanley’s own internal market making desks, participants
in these venues and markets may include other dealers, market
makers, clients and professional trading firms.

PRINCIPAL TRADING AND MARKET-MAKING

The FIC markets are predominantly principal markets. Thus,
as a market maker, Morgan Stanley typically faces its clients as
principal when executing trades resulting from FIC Transaction
Requests and does not act as an agent, broker or fiduciary with
respect to its market making activity. Accordingly, Morgan Stanley
may trade ahead of, alongside or following your transactions: to
execute other client transactions (including where such trading is
on a systematic, automated basis through the use of algorithms or
other execution methodologies); to hedge or source liquidity for
market making purposes (either for your transaction, which may
include pre-hedging, or in connection with other client activity); to
liquidate risk resulting from its client facilitation business; as part
of a previously commenced strategy; or to facilitate the purchase
and/or settlement of securities issued in debt offerings (including
where Morgan Stanley acts as billing and delivery agent). These
activities and unrelated Morgan Stanley activity on a principal basis
in the same or related FIC Products may impact whether Morgan
Stanley executes transactions with you or the prices (including
reference prices) of your transactions and/or the time at which
your transactions are executed; and may also trigger or delay, or
prevent the trigger of, stop loss orders, binary options (such as
barriers, knock-ins and knock-outs) or any other events which
are dependent on market movements. Morgan Stanley employs
reasonably designed means to minimise market impact and stand
ready to discuss market pricing and execution levels with you at
any time. When Morgan Stanley acts with discretion in executing
an order (for example, at “best”, or through an order worked over a
period of time and subject to parameters agreed with you), Morgan
Stanley is not, unless specifically agreed with you, acting as your
agent and such order is on a “not held” basis. Morgan Stanley
may enter into transactions in the relevant or related instruments
through internal sources of liquidity or in the market at different
times and prices, including pre-hedging in advance of executing
your FIC Transaction Request, in order to offset the risk incurred,
and ultimately provide you with an overall fill that takes into
account these executions. Unless agreed otherwise, the price of
any transaction Morgan Stanley executes with you may include
what Morgan Stanley believes to be a reasonable spread, as further
described below under “Liquidity Sourcing.”

Morgan Stanley may choose to leave a position unhedged or partially
hedged, and may adjust any hedge from time to time in its sole
discretion. In order to unwind a hedge, Morgan Stanley may
need to unwind its position by trading in the relevant or related
instruments. As a result, it may be adjusting or unwinding hedge
positions before the performance date or time for determination
of a benchmark, fixing or other reference price or rate, stop loss
level or barrier price contained in your transactions, or its hedging
strategy may involve greater and more frequent dynamic adjustments
to its hedge as market prices approach such benchmark, fixing or
other reference rate, stop loss level, or barrier price. All of the above
dealing, market-making, hedging and hedge unwind activities may
affect the market price (including reference price) of the relevant
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or related instruments, and thus the probability that a particular
event as described above will occur. Regardless of whether or how
Morgan Stanley chooses to hedge, any profit or loss resulting from
any hedging activity will accrue to Morgan Stanley.

When negotiating any particular transaction with the firm, you may
ask that Morgan Stanley does not trade as a principal ahead of; or
alongside, your transaction, or that the firm execute your instructions
in a certain manner, such as through the use of algorithms. Please
note that such a request may limit the execution services the firm
is able to offer you in any particular case.

LIQUIDITY SOURCING

In certain markets, such as foreign exchange and interest
rates (including U.S. Treasuries and other sovereign bonds),
Morgan Stanley utilises a number of internally developed tools
designed to access both external and internal sources of liquidity
in order for Morgan Stanley, as principal, to provide what we
deem to be the most favorable bids and offers, and executions,
reasonably available under the circumstances. These tools may
include algorithms, internalization engines and/or smart order
routers that route full or partial FIC Transaction Requests to various
external liquidity sources, including certain trading venues that
electronically provide information to us regarding their available
and accessible liquidity. Morgan Stanley may benefit from reduced
transaction costs when executing through certain internal or external
trading venues and, if we have an investment in, or other relationship
with, an external venue, Morgan Stanley may receive other benefits
as a result of that interest. In addition, all or a portion of your
transaction may be filled by internal sources of liquidity rather than
any external trading venues. Either way, unless we agree otherwise,
Morgan Stanley will trade in a principal capacity, and your execution
levels may be inclusive of what we believe to be a reasonable
spread above the price at which Morgan Stanley may transact,
or has transacted, with other clients or trading counterparties,
in addition to any disclosed fees that may be charged to access
particular sources of liquidity. In determining the price on any
trade, Morgan Stanley takes into account a number of factors that
are described in the Pricing Factors in Annex A to this Appendix
I-B. In addition, to the extent Morgan Stanley executes a trade
with you through internal sources of liquidity, and that liquidity
is sourced from another client, Morgan Stanley may also receive
additional compensation on, and fees for, the trade it executes
with its other client.

The Firm’s receipt of a FIC Transaction Request and any indication
Morgan Stanley provides to you that it is “working” on trade
execution with you, is its indication that it is willing (but obligated)
to enter into all or a portion of a trade at the price requested by
you, and Morgan Stanley does not assume any market risk or legal
obligation with respect to such FIC Transaction Request until
it has agreed to execute a trade with you. At or about the same
time that Morgan Stanley receives your FIC Transaction Request,
Morgan Stanley may also be executing transactions in similar or
related products as a result of its market making activities for other
clients and to hedge its risk with respect to these products. More
specifically, for bids/offers wanted in competition (“BWICs” and
“OWICs”), it is possible that Morgan Stanley may independently
submit a bid or offer that is at or above a bid or offer that you have

submitted in the BWIC/OWIC without taking your bid or offer
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into account. In light of all these activities, Morgan Stanley will
exercise discretion as to how it may satisfy your FIC Transaction
Request and its other market making activities, including as to
timing, prioritization, aggregation and manner of execution, as
well as the amount and price of your fill. In all cases, its handling
of these requests will be dependent on its ability to access liquidity
(such as in the case of “market” or “at best” orders) or liquidity
at the relevant or better price (such as in the case of “stop loss” or
“limit” orders). In addition, your transaction will likely include
what Morgan Stanley believes is a reasonable spread as described
above. For “stop loss,” there is a risk, particularly in times of market
volatility or stress, that your FIC Transaction Request may be
triggered in a manner or at a time that you do not expect (if at all),
or at a level that may be worse than you requested. For both “stop
loss” and “limit” orders, Morgan Stanley may on notice to you
watch these orders at levels that include a reasonable spread and
reserves the right to retain all or part of any price improvements in
the market, in light of the greater risk it takes in executing such FIC
Transaction Requests. This may also impact the amount of your
fill. For requests at “market,” any upside or downside fluctuations
in the price at the time of execution may be passed to you.

Your FIC Transaction Requests may also be subject to priorities
and/or aggregation that Morgan Stanley determines in its discretion
that may result in either Morgan Stanley’s own trades or other client
trades being executed ahead of; or alongside, any trades it executes
with you, which may impact the price of your transactions, the
timing of execution and/or the amount of your fill. There may also
be inherent latencies at both internal and external venues that result
in delays between the time Morgan Stanley receives your requests
and the time Morgan Stanley seeks to execute trades resulting from
such requests. These latencies and our risk management practices
may impact whether Morgan Stanley executes transactions relating
to all or a portion of your FIC Transaction Requests and the price
at which transactions are executed. For example, Morgan Stanley
may reserve a “last look” in order to determine whether there
have been any intervening price moves, market disruptions or
other unusual market conditions. If Morgan Stanley determines
to execute, the costs or benefits of any price changes arising from
these risk management practices may, in its discretion, be retained
by it or passed on to you. For more information regarding Morgan
Stanley’s foreign exchange and precious metals risk management
practices, please refer to the section on Foreign Exchange & Precious
Metals in Annex B to this Appendix I-B.

When negotiating any particular transaction, you may ask that
Morgan Stanley access or avoid specific sources of liquidity in the
relevant market. Please note that Morgan Stanley’s ability to facilitate
such a request will vary, and may limit the execution services that
are ultimately able to be offered to you in any particular case.

CLIENT INFORMATION

Protecting the confidentiality and security of client information is
an important part of how Morgan Stanley conducts its business.
Morgan Stanley also has policies and procedures to assist in
the identification, prevention and management of conflicts of
interest between Morgan Stanley and you, or between you and
another Morgan Stanley client, that may arise in the course of
your interactions with Morgan Stanley. Notwithstanding these
conflict management policies and procedures, Morgan Stanley
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may in certain circumstances disclose to you speciﬁc information
regarding the source and nature of a particular conflict as well as
the steps that are taken to mitigate such conflict.

Morgan Stanley has reasonable controls that are designed to protect
your confidential information, both internally (on a “need to know”
basis) and externally. This includes client bids submitted in U.S.
Treasury (“UST”) auctions and actual or potential transactions in
“when issued” UST securities, UST futures and UST swaps. Please
be advised that you are obligated to report your net long position
to the U.S. Treasury if you bid in an auction for $100 million or
more of UST notes, bills or bonds (“UST Securities”), as required
by Section 356.14(d) of Department of the Treasury Circular
(the “UST Circular”), and that customer confirmation reporting
requirements under Section 356.24 of the UST Circular apply if
you are awarded $2 billion or more in a UST Securities auction.

You should understand that Morgan Stanley does make use of
some information contained in FIC Transaction Requests and
executed transactions in order to effectuate and risk manage the
transactions themselves, as well as for portfolio and inventory
risk management purposes. Specifically, and unless you instruct
otherwise, Morgan Stanley may use the economic terms of a FIC
Transaction Request (but not the client identity) to test liquidity
and/or execute trades with one or more third parties (including
interdealer brokers) in order to source liquidity. Morgan Stanley
may also use the economic terms of various transactions (including
market, liquidity and credit risks) on an individual, portfolio, or
other basis to evaluate and execute risk-mitigating transactions.
In addition, as part of its obligations as a regulated entity, Morgan
Stanley also shares client information as requested or required by
its global regulators and applicable laws, rules and regulations.

With regard to executed FIC Product transactions, Morgan Stanley
analyses this information on an individual and aggregate basis
for a variety of purposes, including counterparty, portfolio and
inventory risk management, sales coverage, and client relationship
management. In addition, Morgan Stanley may analyse, comment on
and disseminate anonymised and aggregated information regarding
executed FIC transactions, as well as FIC Transaction Requests
that may be away from the current market, together with other
available information regarding various markets, internally and to
its clients as part of its general market commentary and trade ideas.

RISK DISCLOSURES (INCLUDING LIBOR & OTHER BENCHMARKS)

You should review important regulatory and other disclosures
describing Morgan Stanley’s role as a swap dealer, (including material
risks of trading swaps and conflicts of interest, and FID disclosures
which are available at Matrix/Disclosures), and in executing
orders in exchange-traded funds (ETFs), which are available at
hteps://www.morganstanley.com/disclosures. In addition, swap
dealer disclosures are available at Matrix/Disclosures and include
risks related to LIBOR and other inter-bank offered benchmarks
(such as EURIBOR and EONIA) (collectively, “IBORs”), which
have been determined to be systemically unsound by the Financial
Stability Board due to the limited number of unsecured inter-bank
funding transactions. This IBOR risk disclosure is applicable not
only to IBOR-linked swaps but also cash and loan products linked
to any IBOR.

Additionally, you can access the IBOR risk disclosures, which are
included in the ISDA Interest Rate Derivatives Disclosure Annex



(at heeps://www.isda.org/a/tE8EE/ISDA-interest-rate-derivatives-
disclosure-annex-March-2018.pdf) on the ISDA website. Morgan
Stanley may from time to time post additional IBOR risk disclosures
at https://www.morganstanley.com/disclosures (see Annex C to
this Appendix for the version posted in September 2020).

In light of the risks related to LIBOR, please contact your MSWM
financial adviser if you would like to discuss: the IBOR transition;
your IBOR transactions with Morgan Stanley; or the possibility
of voluntarily converting your outstanding IBOR derivatives
or other fixed income products to one of the “risk free rates”
recommended by central bank convened committees (including, in
the U.S., SOFR which has been recommended by the Alternative
Reference Rate Committee, and in the U.K., SONIA, which has
been recommended by the Sterling Risk-Free Rate Working Group).
Please also contact your MSWM financial adviser if you have any
questions regarding the new ISDA IBOR Fallback Protocol that
will amend legacy IBOR derivatives to include robust fallbacks
to these “risk free rates,” which is expected to be published in the
second half of 2020.

If you do not have access to Matrix/Disclosures, please contact
¥
your MSWM financial adviser in order to receive such access.

In the case of EONIA, following a recommendation by the ECB
Working Group (‘ECBWG”) on Risk-Free Rates, EONIA has been
re-defined as €STR plus a spread and will cease being published at
the end 0f 2021. This may adversely impact outstanding and new
transactions and agreements that are linked to EONIA. For more
information regarding the status of EONIA, see ECBWG at https://
www.ecb.europa.eu/paym/initiatives/interest_rate_benchmarks/
WG_euro_risk-free_rates/html/index.en.html.
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Annex A to Appendix I-B
Pricing Factors
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The price at which you trade with Morgan Stanley will depend
on a number of factors, including those set out below. This list is
not exhaustive and Morgan Stanley may take into account other
factors that it considers appropriate in determining that price.

(a) 'The type of product, transaction and market in which the
product would be traded, such as:

(i) the trading venue (e.g., single dealer or third party
electronic or voice trading platform or exchange);

(ii) the type of FIC Transaction Request (e.g., expression
of interest or order, and terms of such request, including “stop
loss,” “at best” or “limit”);

(iii) the size, type and direction of the transaction;

(iv) market conditions, including market events, volatility
and time of execution;
(v) transparency of the market, including visible liquidity,
trading volume and available external venues or platforms; and
(vi) the accessibility of third party quotations and other
pricing information;
(b) Internal costs to Morgan Stanley, such as counterparty
credit risk, hedging and market risk, funding, capital and overhead;
(c) Client-specific factors, such as: the volume, types of trades
and frequency/velocity of trading the client executes both with
Morgan Stanley and in the market; credit quality; and potential
market impact; and

(d) Applicable regulatory requirements.



Annex B to Appendix |-B

Foreign Exchange &
Precious Metals
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Morgan Stanley provides price quotes to, receives orders from, and
executes over-the-counter foreign exchange and precious metals
transactions with, its clients on a principal basis (and not as fiduciary
or agent unless specifically agreed with you). Unless otherwise
agreed with you in writing, all confirmations of

(i) foreign exchange transactions are subject to the 1998 ISDA
FX and Currency Option Definitions; and

(ii) precious metals transactions are subject to the 2005 ISDA
Commodity Definitions; in each case including all annexes and
supplements to such definitions, as in effect on the trade date of
any such transactions and regardless of whether such confirmations
specifically refer to such definitions.

Foreign exchange and precious metals orders or expressions of interest
(“FX/PM Transaction Requests”) may be submitted electronically
or by voice or other traditional communication channels, and
there is no guarantee that any FX/PM Transaction Request will
be filled, in whole or in part. Foreign exchange orders submitted
electronically are time stamped upon receipt by Morgan Stanley
and voice orders that are not subject to immediate execution are
time stamped when input into our order management system.

In the case of either orders or expressions of interest, Morgan Stanley
may utilise algorithms, smart order routers and technology which
take into account a variety of factors (including, but not limited
to, the applicable currency pair, the time zone/region in which
an order is submitted, current market conditions, liquidity, order
size, historically observed fill rates and other proprietary factors
determined to be relevant) and are designed to access external and/
or internal sources of liquidity, in order to provide what is deemed
to be the fairest bids, offers and executions reasonably available
under the circumstances.

Morgan Stanley uses the common industry practice of “last look”
which may result in the adjustment of its price quotes prior to
execution. This is to protect against losses on trades in circumstances
arising from intervening price moves, technical latency, market
disruptions and/or unusual market conditions.

ELECTRONIC QUOTE-BASED TRADING (EFX)

In the case of electronic trading where clients receive streaming
foreign exchange and precious metals price quotes, Morgan Stanley’s
electronic trading business (“MSET”) applies “last look” trade
acceptance parameters to protect against these losses. Trade requests
that fail any trade acceptance parameter will be rejected. Morgan
Stanley’s default practice is to apply trade acceptance parameters
“symmetrically,” i.e., if the price move, regardless of direction,
is greater than a specified threshold, your FX/PM Transaction
Request will be rejected.

You may request to opt-out of the symmetrical application of these
“last look” trade acceptance parameters, thus receiving asymmetric
application of these parameters. This choice may increase your
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overall trade acceptance rate and narrow the spread of the quotes
provided to you.

In addition to applying “last look” trade acceptance parameters
to Morgan Stanley’s electronic quotes, Morgan Stanley may, for
some counterparties, also apply a hold time. Based on observed
quote update times at a number of different electronic trading
platforms, Morgan Stanley has determined that 300 milliseconds
is currently the maximum hold time that may be configured for
any client. Any actual hold time that is applicable will be set out
in Morgan Stanley’s FIX trade reject message. This means that the
last look trade acceptance checks described above will not occur
until the particular hold time period has elapsed. Morgan Stanley
applies a hold time solely to evaluate whether an intervening price
movement has occurred. Morgan Stanley does not use “last look”
or any hold time to “pre-hedge” your transaction requests prior
to trade acceptance or rejection.

The trade acceptance parameters and, if applicable, length of hold
time, are reviewed periodically and may be adjusted based on
your trading activity and Morgan Stanley’s overall risk tolerance.

Morgan Stanley may in its discretion (and unless you request
specific instructions and execution methodology) use its electronic
trading technology, and apply its trade acceptance parameters, when
executing all or a portion of your FX/PM Transaction Requests
submitted to its institutional foreign exchange or precious metals
desk by voice or other traditional communication channels.

ELECTRONIC ORDER-BASED TRADING (FUSION)

Foreign exchange and precious metal orders that are submitted
electronically, which may include algorithmic order types such as
volume-weighted-average-price and time-weighted-average-price
orders, may be filled by Morgan Stanley accessing

(1) external market centers in the relevant foreign exchange
or precious metals markets (including but not limited to, trading
platforms, inter-dealer brokers and 3rd party matching venues),

(2) Morgan Stanley’s internal market making desk as a liquidity

provider, or

(3) Morgan Stanley’s internal matching engines. If requested,
you may opt out of interacting with Morgan Stanley’s internal
market making desk, matching engines and/or certain external
FX market centers.

When Morgan Stanley sources liquidity from external market
centers, the price received from the external market center, plus
a pre-agreed fee, is the price at which Morgan Stanley executes
its principal trade with you (i.e., ‘print for print’) These external
market centers may apply their own “last look” trade acceptance
parameters to any trade request Morgan Stanley seeks to execute
in order to fill your order with liquidity from these market centers.

Morgan Stanley only sources liquidity for Fusion orders from its
internal market making desk, as a liquidity provider, when the all-in
price of a trade will achieve executions at prices which Morgan
Stanley believes are equal to or better than the prices visible to
it on internal or external FX or precious metals market centers
(inclusive of any pre-agreed fee). When Morgan Stanley acts as
a liquidity provider, your execution is not related to a specific
external market execution. Unless explicitly pre-agreed with you,
these executions for Fusion orders are provided on an “all-in” basis,
and no additional execution fees apply.
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When Morgan Stanley sources liquidity internally as the operator
of a matching mechanism, Morgan Stanley only does so when the
price of a trade will achieve executions at prices which it believes
are comparable to those visible to it on external FX or precious
metals market centers. These executions are subject to Morgan
Stanley’s pre-agreed fee.

MSET offers clients the ability to have their open Fusion orders
visible only to personnel in Morgan Stanley’s MSET foreign exchange
and interest rate (“Macro”) business. This “limited visibility” is the
default configuration and clients may request that their orders be
seen more broadly across our Macro sales and trading business.

Regardless of a client’s configuration, personnel in Macro business
management, legal, compliance, risk management, technology
and other support functions may obtain access to live client order
data. In addition, if a significant market disruption or business
continuity event were to occur, any “limited visibility” of open
Fusion orders may temporarily and without notice be expanded to
other personnel in the Macro business, so that Morgan Stanley may
continue to manage live orders during the occurrence of such event.

BENCHMARK ORDERS

Foreign exchange benchmark orders for the WM Reuters (“WMR”)
fix may be submitted by voice or electronically and are executed
at the benchmark price plus either

(a) the published WMR bid/offer or

(b) an agreed fee which in either case is embedded in the all-in rate
that is communicated to you after the relevant fixing is published.

Precious metals benchmark orders, such as the IBA LBMA Gold
and Silver Price Auctions, are only available in limited circumstances
where agreed with you in advance. Morgan Stanley participates in
the IBA LBMA Gold and Silver Price Auctions and, where such
an order is taken, you will be filled at the relevant LBMA Gold
or Silver Price plus a pre-agreed fee.
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Notice to Clients
Regarding LIBOR

Risks and Global
Benchmark Reform

May 2022

While the risks highlighted in this notice focus
on LIBOR, they are also relevant to other
benchmarks that are, or may be, subject to
proposals for reform or discontinuation.
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CESSATION OR NON-REPRESENTATIVENESS OF LIBOR AND
OTHER BENCHMARKS

The industry transition away from LIBOR in all its currencies is
well underway. Following December 31, 2021:

Al settings of GBP and JPY LIBOR ceased to be published,
except for the 1, 3 and 6 month settings for which a
synthetic LIBOR rate is being published (but which is
unrepresentative and solely for use in legacy transactions);

e All settings of CHF and EUR LIBOR ceased to be
published; and

e The 1 week and 2 month USD LIBOR settings ceased to be
published.

The remaining settings of USD LIBOR (namely, 1, 3, 6 and 12
month USD LIBOR) will cease to be published immediately after
the June 30, 2023 publication, but are already restricted from use
in new transactions under U.S. bank supervisory guidance and
U.K. regulation (with certain limited exceptions — see below for
further details). As a result, each of the Singapore Swap Offer Rate
(“SOR”), Thai Baht Interest Rate Fixing (“THBFIX”), Philippines
Interbank Reference Rate (‘PHIREF”) and Mumbai Interbank
Forward Rate (“MIFOR”), which rely on USD LIBOR in its
computation, will similarly be discontinued immediately after June
30, 2023 across all major tenor settings, and are already restricted
by local regulators/central banks from use in new transactions
for certain (or in the case of SOR, all) asset classes (with certain
limited exceptions - see below for further details). In addition,
Euroyen TIBOR is expected to cease publication at the end of
December 2024. The JBATIBOR Administration (‘JBATA”) plans
to conduct public consultations and take other actions to develop
a robust fallback. The Refinitiv Benchmark Services (UK) Limited
(“RBSL”), as administrator of the Canadian Dollar Offered Rate
(“CDOR”), published a consultation on the potential cessation of
CDOR. This consultation follows a December 2021 white paper
issued by the Canadian Alternative Reference Rate Working Group
recommending that RBSL cease the calculation and publication

of CDOR after June 30, 2024.

Announcements in March 2021 of LIBOR cessation dates by
the U.K. Financial Conduct Authority (the “FCA”) and the
ICE Benchmark Administration (the “IBA”), the regulator and
administrator of LIBOR, respectively, resulted in the International
Swaps and Derivatives Association (“ISDA”) statement (see heeps:/
cdn.aws.isda.org/2021/03/05/isda-statement-on-uk-fca-libor-
announcement/?_zs=NwdkM1&_zI=Si0CG6) that an index cessation
event had occurred under the ISDA IBOR Fallbacks Supplement and
the ISDA 2020 IBOR Fallbacks Protocol (collectively, the “ISDA
IBOR Fallbacks”) for all 35 LIBOR settings. As a result, the ISDA
fallback spread adjustment (see https://www.morganstanley.com/
content/dam/msdotcom/en/assets/pdfs/MS_ISG_LIBOR_Risk
Disclosures.pdf) published by Bloomberg was fixed on March 5,
2021 for all EUR, GBE, CHE USD and JPY LIBOR settings. The

MORGAN STANLEY WEALTH MANAGEMENT 7



PRIVATE WEALTH MANAGEMENT GENERAL TERMS

fallbacks to the adjusted “risk-free” rate (“RFR”) plus the fixed
fallback spread adjustment automatically apply to outstanding
LIBOR derivatives contracts that incorporate the ISDA IBOR
Fallbacks on the first reset date following:

* For outstanding derivatives referencing all EUR, GBP, CHF
and JPY LIBOR settings, immediately after December 31,
2021; and

¢ For outstanding derivatives referencing USD LIBOR
settings, immediately after June 30, 2023. Under the
fallback methodology, the rate for the 1 week and 2 month
USD LIBOR settings is computed using linear interpolation
for the period between December 31, 2021 (when these
tenors ceased), and June 30, 2023, before falling back to the
adjusted risk-free rate plus spread commencing with the Ist
reset date immediately after June 30, 2023.

In addition, the Alternative Reference Rates Committee (“ARRC”)
confirmed (see https://www.newyorkfed.org/medialibrary/
Microsites/arrc/files/2021/ARRC_Benchmark_Transitio n_ Event
Statement.pdf) that the March 2021 announcements by the FCA
and IBA fixed the spread adjustments with respect to all USD LIBOR
settings under the ARRC’s non-consumer recommended fallback
provisions for the USD cash markets. These spread adjustments
are the same as ISDAS.

Following the cessation or non-representativeness of all non-USD
LIBOR settings, and with little time remaining until the cessation
of USD LIBOR, market participants should consider:

(i) using alternative reference rates in new cash, derivative and
loan transactions; and

(i) addressingany remaining LIBOR exposures in their portfolios
through voluntary conversions of legacy LIBOR transactions and/
oramending these transactions to include robust fallbacks (e.g., the
ISDA IBOR Fallbacks for derivatives or the ARRC recommended
fallbacks for USD LIBOR- linked cash products).

CESSATION OF LIBOR SWAP RATES
The JPY LIBOR Tokyo Swap Rate and the GBP LIBOR ICE Swap

Rate, which were determined by their benchmark administrators
based on trading in the LIBOR swaps market for the relevant
currency, ceased publication immediately after December 31, 2021
for the GBP LIBOR ICE Swap Rate and December 30, 2021 for
the JPY LIBOR Tokyo Swap Rate. IBA, the administrator of USD
LIBOR ICE Swap Rate, is expected to announce that this rate
will cease to be published in tandem with the cessation of USD
LIBOR (IBA is expected to conduct a market consultation to
solicit feedback on this approach). The JPY and GBP markets have
now transitioned to the new RFR- based swap rates, which are the
TONA Tokyo Swap Rate and Sonia ICE Swap Rate, respectively,
and the USD market is currently transitioning to the SOFR ICE
Swap Rate (the JPY, GBP and USD RER swap rates are, collectively,
the “RFR Swap Rates”).

The JPY, GBP and USD LIBOR ICE Swap Rates (collectively,
the “LIBOR Swap Rates”) are not covered by any industry
recommended IBOR fallback protocols (e.g., the ISDA IBOR
Fallbacks for derivatives, or the ARRC-recommended fallbacks
for USD LIBOR-linked cash products). Absent the adoption
of new industry recommended swap rate fallbacks based on the
RFR Swap Rates (such as the recently published ISDA LIBOR
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Swap Rate Fallbacks) via amendments to outstanding transactions,
legacy LIBOR Swap Rate fallbacks would apply under existing
contractual arrangements. These legacy fallbacks may require the
calculation agent or another party to run dealer polls or exercise
discretion following the cessation of the applicable LIBOR Swap
Rate, which may yield unintended and unpredictable economic
consequences for market participants.

Given the cessation (whether actual or expected) of all of the
LIBOR Swap Rates, market participants should consider:

(i) using the RFR Swap Rates in new cash and derivative
transactions, wherever possible; and

(ii) addressing any remaining LIBOR Swap Rate exposures in
their portfolios through voluntary conversions of legacy LIBOR
Swap Rate transactions and/or including robust fallbacks (e.g., the
ISDA LIBOR Swap Rate Fallbacks for derivatives).

RESTRICTIONS ON CONTINUED USE OF USD LIBOR & RELATED
BENCHMARKS IN NEW TRANSACTIONS

Central bank sponsored committees (“ARR Committees”) in the
U.S., the U.K. and Japan issued target milestones for USD LIBOR
(see https://www.newyorkfed.org/medialibrary/Microsites/arrc/
files/2020/ARRC-Best-Practices.pdf), GBP LIBOR (see hteps://
www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/
tft/rfr- working-group-roadmap.pdf) and JPY LIBOR (see hteps://
www.boj.or.jp/en/finsys/libor/data/roadmap.pdf) respectively to
encourage the transition away from LIBOR by the end of 2021.

In the case of USD LIBOR, while the most widely used USD
LIBOR settings (namely, 1, 3, 6 and 12 month USD LIBOR)
will continue to be published until June 30, 2023, U.S. and U.K.
regulators have issued regulatory guidance to restrict the continued
use of USD LIBOR in new transactions after December 31, 2021.
In particular, supervisory guidance (see https://www.federalreserve.
gov/supervisionreg/srletters/sr2117.htm) and FAQs (see hteps://
www.federalreserve.gov/supervisionreg/stletters/sr2112.htm) issued
by U.S. prudential regulators, including the Federal Reserve, O.C.C.
and ED.I.C,, along with comparable regulation issued by the U.K.
Financial Conduct Authority, restricts U.S. regulated financial
institutions and U.K. regulated entities from entering into new
USD LIBOR-linked cash or derivatives transactions after the end
0f 2021, with certain limited exceptions. These exceptions include:

* Drawdowns on outstanding USD LIBOR credit facilities;

¢ Trading derivatives which are risk reducing or hedging the
client’s or supervised institution’s outstanding USD LIBOR
exposures; and

* Secondary trading in outstanding USD LIBOR-linked cash

securities and loans.

The ARR Committees in Singapore, Thailand, Philippines and
India have similarly issued target milestones for SOR, THBFIX,
PHIREF and MIFOR, respectively to encourage the transition away
from such USD LIBOR- derived rates. The Singapore regulator
issued regulatory guidance on the target timelines in 2021 to
restrict the continued use of SOR in new loans and securities
(with maturities beyond December 31, 2021), and to restrict the
continued use of SOR in new derivatives contracts with certain
limited exceptions. These exceptions include:



¢ Transactions for risk management and reduction or
transition of SOR transactions;

e Market-making in support of client activity related to SOR
transactions;

¢ Novations of SOR derivatives transactions; and

¢ Transactions executed for required participation in CCP
procedures.

The Bank of Thailand similarly issued regulatory guidance to restrict
the continued use of THBFIX in new loans and securities (with
maturities beyond June 30, 2023), and to restrict the continued
use of THBFIX in new derivatives contracts after July 1, 2022
(except for risk management of THBFIX legacy contracts).

LEGISLATIVE AND REGULATORY INITIATIVES TO ADDRESS
“TOUGH LEGACY" LIBOR PRODUCTS

SYNTHETIC LIBOR

On September 29, 2021, the FCA announced that it will require
the IBA to continue to publish “synthetic” rates for 1, 3 and 6
month GBP and JPY LIBOR on a changed methodology (referred
to as “synthetic LIBOR”). Synthetic LIBOR will not be published
for EUR or CHF LIBOR or for other tenors of GBP and JPY
LIBOR that ceased at the end of 2021.

1, 3 and 6 month GBP and JPY synthetic LIBOR are calculated
as the sum of:

(i) the relevant tenor of the relevant risk free rate (i.e., the ICE
Term SONIA Reference Rate provided by IBA for GBP LIBOR,
and the Tokyo Term Risk Free Rate (“TORF”) provided by QUICK
Benchmarks Inc., adjusted to multiply the value of TORF published
for an applicable London business day by 360/365, for JPY) and

(ii) the fixed spread adjustment that applies as part of the
ISDA IBOR fallback for the relevant tenor and that is published
for the purposes of the ISDA IBOR Fallbacks Supplement and
Protocol. Synthetic LIBOR has been designated by the FCA to
be unrepresentative of the market or economic reality that it is
intended to measure and is therefore not available for use in new
transactions by U.K. supervised entities.

There are a number of risks you should be aware of if you do not
remediate your legacy LIBOR transactions and synthetic LIBOR
applies to them, including that:

(a) The publication of synthetic LIBOR will be time-limited.
The FCA has confirmed that publication of 1, 3 and 6 month
synthetic JPY LIBOR will cease at the end of 2022 and that
publication of the 1, 3 and 6 month synthetic GBP LIBOR tenors
will be subject to annual review.

(b) In the future, the FCA may also impose a supervisory
prohibition on certain legacy use of synthetic LIBOR, even if it
is still being published.

(c) As the calculation methodology for synthetic LIBOR is
different from the market-standard replacement rates determined
pursuant to industry initiatives for the various products (e.g., the
ISDA IBOR Fallbacks and the ARRC recommended fallbacks for
USD LIBOR-linked cash products), it may become more difficult
and/or costly to unwind or hedge your unremediated legacy LIBOR
transactions after the end of 2021. There may also be mismatches
between your unremediated legacy LIBOR transactions and other
products, e.g., cleared derivatives.
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Global regulators, including in the U.K. and Japan, have emphasized
that market participants should not rely on synthetic LIBOR except
in tough legacy transactions that cannot realistically be amended
before their first fixing date in 2022, that synthetic LIBOR should
not be relied upon as a long-term solution for legacy exposures
and that active transition of legacy LIBOR transactions should
continue. In November 2021, the BOJ issued a report outlining
the procedural steps that parties should follow when using synthetic
LIBOR to mitigate dispute risk.

U.S. FEDERAL LEGISLATION ON USD LIBOR

In March 2022, the “Adjustable Interest Rate (LIBOR) Act” (the
“U.S. Act”) was signed into federal law to address “tough legacy”
USD LIBOR fallback provisions in contracts by replacing these
fallbacks with a SOFR-based rate to be determined pursuant to
Federal Reserve Board rulemaking plus a statutory spread adjustment
that mirrors the spreads in the ISDA IBOR Fallbacks and the
ARRC’s recommended hardwired fallbacks for cash products.
Upon USD LIBOR’s cessation at the end of June 2023, the U.S.
Act will, automatically and without further action, override and
apply the SOFR- based rate and statutory spread in legacy USD
LIBOR contracts that either contain (i) fallback language to a
LIBOR-based rate or bank polling to determine a USD LIBOR
rate; or (i) no existing fallback language. The U.S. Act does not
override contracts that fall back to a specific non-LIBOR rate,
such as the Prime Rate or Fed Funds. Where one party has the
right to exercise discretion to determine the fallback rate in a
USD LIBOR cessation, that party may opt into the statute and
use the SOFR-based rate determined pursuant to the FRB’s rule
and statutory spread and avail themselves of a safe harbor from
litigation. The financial products potentially impacted by this
legislation include, but are not limited to, USD LIBOR floating
rate notes, preferred stock, securitized products, derivatives and
certain consumer products. The U.S. Act includes pre- emption
provisions that override state law, such as New York State’s 2021
USD LIBOR legislation.

LEGISLATIVE AND REGULATORY RISK

There is no guarantee that legislative and/or regulatory initiatives
implemented or contemplated in different jurisdictions (e.g., the
U.S., the UK., the E.U., Japan, or other jurisdictions in Asia
Pacific) will have the same scope of application or result in the
same outcome or timing for legacy LIBOR-referencing transactions
(e.g., there is currently no legislation dealing with USD LIBOR
contracts governed by the laws of jurisdictions other than the
U.S.). As a result, market participants should not assume that
legislation or regulation dealing with legacy LIBOR exposures will be
implemented in all applicable jurisdictions or that, if implemented,
it will be consistent across jurisdictions, currencies, regions and
products. In addition, at present, there are no legislative initiatives
that address any of the LIBOR Swap Rates.

RISKS RELATED TO LEGACY LIBOR CONTRACTS, SYSTEMS AND
OPERATIONAL PROCESSES

* Legacy contractual terms may not adequately provide
for the occurrence of a permanent cessation or non-
representativeness determination (or a future announcement
thereof) in relation to LIBOR. For example, legacy ISDA
derivative contracts and bonds/notes typically include
fallbacks that were designed at a time when market
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participants did not contemplate a permanent cessation of
LIBOR (e.g., a dealer poll and/or fallback to the last LIBOR
fixing). Such fallbacks may result in increased uncertainty
(e.g., dealer polls may not result in a sufficient number of
quotes) and/or lack of market pricing transparency, and
may materially change the economics of the contract (e.g., a
last LIBOR fixing would convert a floating rate instrument
into a fixed rate contract). As a result, market participants
should consider actively transitioning their legacy LIBOR
transactions and/or introducing robust fallbacks covering
permanent cessation and non-representativeness of

LIBOR (such as the ISDA IBOR fallbacks or the ARRC
recommended fallbacks for USD LIBOR-linked cash
products).

¢ There may be a population of LIBOR-linked products (“tough
legacy products”) that cannot be amended due to an inability
to obtain sufficient consent from counterparties or product
owners. For example, bonds and notes linked to LIBOR typically
involve high noteholder consent requirements, while structured
transactions that involve one or more instruments (such as
bonds, loans and/or swaps) may require the consent of multiple
classes of creditors whose interests may differ from each other.
Some of these products may not be covered by legislative or
regulatory initiatives regarding tough legacy products, e.g.,
synthetic LIBOR, or the U.S. Act. For risks relating to products
where synthetic LIBOR may apply, please see the section on
“Synthetic LIBOR” above.

¢ Theoccurrence of a permanent cessation and/or non-representativeness
determination in relation to LIBOR (or any announcement
thereof) may lead to Morgan Stanley exercising discretion to
determine a replacement rate, spread and other adjustments
to contractual terms.

Any such determination made by Morgan Stanley, while exercised
in good faith and taking into account relevant market practice or
regulatory guidance where available, may be inconsistent with, or
contrary to, your interests or positions.

e New industry ARR fallbacks, such as those recommended
by ARR Committees may change the operational mechanics
and/or economics of financial products. As a result, the
replacement of LIBOR with alternative reference rates may
require significant modifications and/or development of
systems, models and other analytics (including by third party
vendors). For example, interest and other amounts linked
to the RFRs may be determined at or around the end of
an applicable calculation period, whereas those linked to
LIBOR are typically determined at the start of the applicable
calculation period.

e LIBOR fallback provisions (regardless of whether they
are new or legacy provisions) may vary across products,
currencies and regions, even within asset classes. As a result
of such differences, there may be economic mismatches
between instruments (e.g., a bond or a loan referencing
LIBOR and a related derivative transaction intended to
operate as a hedge, or between an OTC derivative and a
cleared derivative intended to hedge that OTC derivative).

* The replacement of LIBOR in existing contracts, as well
as the introduction or modification of fallback terms, may
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lead to additional tax, accounting and regulatory impact

or risk, which may vary across jurisdictions and products.
Some relief and/or official guidance to ensure the continued
grandfathering of trades from applicable tax, accounting
and regulatory requirements has been granted in each of the
major jurisdictions (including the U.S., E.U. (or its member
states), U.K. and Japan). Clients should consider the
applicability of tax, accounting and regulatory risks to their
own circumstances, as well as the availability of any relevant
relief, in consultation with their own professional advisors.

The retention of LIBOR in existing contracts could also
lead to additional tax, accounting and regulatory risk. For
example, regulators and relevant industry bodies have and
may look to apply more conservative and/or cumbersome
requirements or guidance (including on tax, accounting,
capital and other regulatory requirements or guidance) in
order to encourage the transition away from LIBOR, such as
the limitations on regulated entities’ entering into new USD
LIBOR-linked transactions after the end of 2021. Clients
should consider these risks and weigh them against any

risks arising from replacing LIBOR in existing contracts, in
consultation with their own professional advisors.

RISKS RELATED TO THE ALTERNATIVE REFERENCE RATES

¢ Alternative reference rates chosen by ARR Committees to

replace LIBOR in each currency have different characteristics
(in particular, unlike LIBOR, they are primarily overnight
“risk-free” rates that do not embed a forward-looking

term structure or credit risk premium). As a result, they
may perform materially differently than LIBOR and/or

may not gain universal market acceptance in one or more
asset classes due to these differences in composition and
characteristics. In addition, where forward-looking term
RFRs have been developed and are used as replacement
rates in contracts, such term RFRs may not include a

credit risk premium or be suitable for all asset classes. The
ARR Committee in Japan has recommended TORE, but
TOREF may severely lack market liquidity and there remains
uncertainty as to whether an established trading market will
develop. In addition, replacing LIBOR with another IBOR
(e.g., TIBOR) may increase potential dispute risk with
respect to the spread adjustment methodology and exhibit
hedging challenges. The ARR Committee in Singapore has
recommended SORA, and the ARR Committee in Thailand
has recommended THOR, but markets and products
referencing alternative reference rates such as SORA and
THOR continue to develop and there are currently differing
levels of liquidity in each such market.

Replacing LIBOR with the ARRs (including through the
inclusion of fallbacks or active conversions to the ARRs) may
not be economically equivalent (even after the inclusion of
industry-standard adjustment spreads), and therefore may
result in contracts or instruments not performing in the
same way as when linked to LIBOR and/or having lower
secondary market liquidity, which may adversely impact
their value, pricing, or return.

Alternative reference rates (in particular, SOFR and ESTR,
but also SONIA and TONA for certain products and



markets) have a limited history and their future performance
may not be capable of being predicted based on historical
performance. Spread adjustments and market conventions
regarding the use of these RFRs in different products and
currencies have recently been developed and may change
over time.

* New reference rates may be developed over time and may
be different from and compete for liquidity with the ARRs
recommended by the ARR Committees to replace LIBOR.

 The administrators of the ARRs may make changes to their
calculation methodology over time, which may adversely
impact the value and/or liquidity of instruments linked to
them.

This disclosure has been prepared solely for informational purposes
and is not a recommendation, offer, or a solicitation of an offer,
to buy, sell, borrow, or loan any security or financial instrument
or to participate in any particular trading strategy. This disclosure
is also not intended to constitute advice of any kind, including
on accounting, audit, tax, legal, regulatory or investment matters.
Morgan Stanley assumes no responsibility for, and makes no
representation or warranty regarding, the information contained
in this disclosure, including its accuracy, completeness, suitability,
or timeliness. Morgan Stanley assumes no duty to update the
information. You assume all risks in relying on the information.

LINKS TO KEY LIBOR TRANSITION RESOURCES:

ARR COMMITTEES IN U.S., UK., E.U., JAPAN, SINGAPORE AND
THAILAND

e Alternative Reference Rates Committee (see https://www.
newyorkfed.org/arrc/index.html)

* Euro Risk Free Rates Working Group (see https://www.
ecb.europa.eu/paym/initiatives/interest_rate_benchmarks/
WG_euro_risk- free_rates/html/index.en.html)

¢ Sterling Risk Free Rates Working Group (see
hteps://www.bankofengland.co.uk/markets/
transition-to-sterling-risk-free-rates-from-libor)

* Cross-Industry Committee on Japanese Yen Interest Rate
Benchmarks (see https://www.boj.or.jp/en/paym/market/
jpy_cmte/index.htm/)

¢ Steering Committee for SOR & SIBOR Transition to SORA
(SC-STS) (see https://www.abs.org.sg/benchmark-rates/

about-sc-sts)

e BOT Steering Committee on Commercial Banks’
Preparedness on LIBOR Discontinuation (see https://
www.bot.or.th/English/FinancialMarkets/Pages/
ReferencelnterestAndEndOfUseLIBOR.a spx)

ISDA

¢ Benchmark Reform and Transition from
LIBOR (see https://www.isda.org/2020/05/11/
benchmark-reform-and-transition-from-libor/)

e IBOR Alternative Reference Rates Disclosure (see https://
www.isda.org/a/UESEE/IBOR- Alternative-Reference-Rates-
Disclosure-March-2018.pdf)
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1. NOTICE TO CLIENTS INCORPORATED OR RESIDENT IN
AUSTRALIA

Where you are incorporated or resident in Australia, become
registered or resident in Australia or otherwise receive the Services
whilst in Australia:

1.1 AFSL AND ASIC INSTRUMENTS

111 MSWM is the holder of an AFSL and is appropriately
authorised to provide financial services to Australian resident
clients. Accordingly, where MSWM provides ‘financial services’
(for the purposes of the Corporations Act) to you, it will do so as
principal under its AFSL. MSWM does not itself operate Accounts
for clients, and your Accounts will be operated by MSIP outside
Australia. If you have questions or concerns regarding the Services
provided to you by MSWM, please contact your MSWM financial
adviser in the first instance.

11.2 Where MSIP or any of Morgan Stanley’s Associated Firms (for
the purposes of this Notice, each an “Exempt Provider”) provide
‘financial services' to you under the Customer Agreement, they
will do so in reliance upon AFSL exemptions under a legislative
instrument made by ASIC or relevant ASIC class order.

1.2 WHOLESALE CLIENT STATUS

1.2.1 A Wholesale Client for the purposes of the Corporations
Act includes:

(i) clients who acquire the financial product or financial service
where the price of the financial product or value of the financial
product to which the financial service relates, equals or exceeds
AUDS500,000,

(ii) clients who acquire the financial product or financial service
where it is for use in the course of business that is not a small
business (i.e. a small business that employs less than 100 people
if the business is or includes the manufacture of goods, or that
employs less than 20 people in all other cases),

(iii) a professional investor (i.e. a holder of an AFSL, a body
regulated by the Australian Prudential Regulatory Authority, a trustee
of superannuation products with more than AUD10,000,000 in
assets, a person having or controlling more than AUD10,000,000
in gross assets (including assets held by an associate or on trust),

(iv) a listed entity (and its related bodies corporate)),

(v) a person certified by a qualified accountant who has net
assets of at least AUD2,500,000 or gross income for each of the
last two financial years of at least AUD250,000, or

(vi) a body that carries on a business of investment in financial
products, interests in land or other investments and, for those
purposes, invests funds received (directly or indirectly) following
an offer or invitation to the public.

1.2.2 The Exempt Providers intend to provide ‘financial services’
or to make offers of ‘financial products’ only to persons who are

Wholesale Clients.



1.2.3 You represent and warrant that you are a Wholesale Client
and shall provide MSWM with any supporting documentation
or evidence of such status requested by it. You acknowledge that
neither MSWM nor any Exempt Provider is under any obligation
to provide Services where the requested confirmations, supporting
documentation or evidence have not been provided to its satisfaction.

1.2.4 You acknowledge that MSWM and/or the Exempt Providers
will no longer be able to provide Services to you if your Wholesale
Client status changes, and you agree to notify MSWM immediately
in writing if your status has changed or any representation, warranty
or statement made by you or on your behalf in the confirmations or
any supporting documentation or evidence is or becomes incorrect
or misleading during the term of the Customer Agreement.

1.2.5 You acknowledge and agree that where you are no longer
a Wholesale Client, the Customer Agreement will terminate in
accordance with Clause 35 (7ermination).

1.3 AGREEMENTS

131 Your execution of the Customer Agreement constitutes an
offer to contract with relevant Exempt Providers on the terms of
the Customer Agreement. A contract arises under the Customer
Agreement at the time, and is made at the place outside Australia,
where MSIP executes the Customer Agreement or otherwise accepts
your offer to contract. You hereby waive any right to communication
of acceptance to the extent necessary to ensure the contract is made
at the time and place of MSIP’s execution or other acceptance.

1.3.2 All terms, conditions, warranties and statements, whether
express, implied, written, oral, collateral, statutory or otherwise,
are excluded by Morgan Stanley, and Morgan Stanley disclaims
all liability in relation to these, to the maximum extent permitted
by Applicable Regulation.

1.3.3 In addition to the Customer Agreement, MSWM may also
require you to complete or provide additional documents which
are specific to the Services that MSWM will provide to you (for
the purposes of this Notice, “MSWM Documents”). In the event
of any inconsistency between the Customer Agreement and the
MSWM Documents, the Customer Agreement will prevail in
respect of the Services provided to you by MSWM pursuant to
the Customer Agreement.

1.3.4 MSWM’s Australian privacy policy, which sets out MSWM’s
practice in managing personal information (including how you
may access Your Information and seek its correction, and how you
may complain about a breach of the Australian Privacy Principles
and how MSWM will deal with your complaint), can be accessed
at its website located at www.morganstanley.com.au or obtained

from your MSWM financial adviser.

2. NOTICE TO CLIENTS INCORPORATED OR RESIDENT IN HONG
KONG

Where you are incorporated or resident in Hong Kong, become
registered or resident in Hong Kong or otherwise receive the Services
whilst in Hong Kong:

2.1 You represent and warrant that you are a ‘professional investor’
as defined in the SFO and you shall provide Morgan Stanley with
any supporting documentation or evidence of such status requested
by Morgan Stanley.
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2.2 By signing the Customer Agreement, you will be deemed to
have elected English as your preferred language in which to receive
the Customer Agreement and all other agreements, notices and
communications to you from Morgan Stanley.
EETHEE P& ARERETEENUEX
REEEES  c HE—UIRFBEURRMEEM
ek ~ BARE 0 A E AR AZE S -
2.3 As MSWM will provide you with a statement of Transactions
and trade confirmations in respect of Transactions executed by
MSWM and cleared and settled by MSIP in accordance with
the FCA Rules, you acknowledge that you will not receive any
contract notes, statements of account or receipts which have been
prepared in accordance with the requirements under the Securities
and Futures (Contract Notes, Statements of Account and Receipt)

Rules, as amended (Cap. 571Q) of Hong Kong.

2.4 Ifyou are a licensed or registered person under the SFO, you
represent and warrant that you, as a licensed or registered person,
are dealing in relation to the Customer Agreement either:

(i) only for your own account and not for the account or accounts
of any of your clients; or

(ii) only for the account or accounts of any of your clients and
not for your own account.

3. NOTICE TO CLIENTS INCORPORATED OR RESIDENT IN THE
PRC

Where you are resident in the PRC, become resident in the PRC
or otherwise receive the Services whilst in the PRC:

3.1 By signing the Customer Agreement, you will be deemed to
have elected English as your preferred language in which to receive
the Customer Agreement and all other agreements, notices and
communications to you from Morgan Stanley.

HETEER PIY - BIRRKRE TEFARX
AHEES - BE—VIEFIHUARBHRE
il ~ BEIRBIN - AT EARIIARAIE S -
3.2 Without limiting the generality of Clause 2.13 (Compliance
with Foreign Exchange Regulations) of the General Terms, if you are:

(i) a natural person and you hold a resident identity card, a
passport or other lawful identity certificate of the PRC, or

(i) a natural person who has no legal identity of the PRC
but habitually resides inside China due to reasons of economic
interests and who is a shareholder of a special purpose vehicle or
SPV established outside China as provided in the Notice of the
State Administration of Foreign Exchange on Relevant Issues
concerning Foreign Exchange Administration for Domestic Residents
to Engage in Financing and in Return Investment via Overseas
Special Purpose Companies which was published by the State
Administration of Foreign Exchange (“SAFE”) on 21 October
2005, as amended from time to time (the “SAFE Circular”), you
confirm that:

3.2.1 you are aware of and fully understand the relevant regulations
and rules in relation to foreign exchange control in the PRC, in
particular, the provisions contained in the SAFE Circular;

3.2.2 the payments you make to Morgan Stanley under the Customer
Agreement or in relation to any Transaction are not from monies
received by you from the profits, dividends or payments from
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capital reduction of a special purpose company which is established
outside the PRC for the purpose of equity financing (including
convertible bond financing), as provided in the SAFE Circular; and

3.2.3 the payments you make to Morgan Stanley under the Customer
Agreement or in relation to any Transaction are not and will not
be subject to any restriction or remittance obligation under the
relevant PRC regulations and rules, in particular, the SAFE Circular.

4. NOTICE TO CLIENTS INCORPORATED OR RESIDENT IN
SINGAPORE

Where you are incorporated or resident in Singapore, become
registered or resident in Singapore or otherwise receive the Services
whilst in Singapore:

41 You represent and warrant that you are an ‘accredited investor’
or ‘institutional investor’ as defined in the Securities and Futures
Act (Cap. 289) of Singapore and you shall provide Morgan Stanley
with any supporting documentation or evidence of such status
requested by Morgan Stanley.

4.2 By signing the Customer Agreement, you will be deemed to
have elected English as your preferred language in which to receive
the Customer Agreement and all other agreements, notices and
communications to you from Morgan Stanley.

HETEZR PN BIRRE TERAREX
AEIRES - BE—UIEFMUUARREERE
Wi~ BEIRBIN » AT E AR AIE S -
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1. NOTICE TO INVESTORS OR PROSPECTIVE INVESTORS IN
THIRD PARTY MUTUAL FUNDS

With regard to any mutual fund that is not established by
Morgan Stanley or any Associated Firm (a “Third Party Mutual
Fund”) and which is offered or made available to you pursuant to
the Customer Agreement, you agree and acknowledge:

11 The Offering Documents sent to you in relation to a Third Party
Mutual Fund and investments therein are prepared by that Third
Party Mutual Fund and/or other third parties. Morgan Stanley has
not and will not examine or verify any of the information in such
Offering Documents, and accordingly Morgan Stanley makes,
and will make, no representation that such Offering Documents
are accurate or complete or that any returns will be achieved.
Past performance is not necessarily indicative of future results.
Morgan Stanley disclaims any liability relating to such Offering
Documents, including any express or implied representations or
warranties for statements or errors in, or omissions from, such
Offering Documents. Opinions and information are subject to
change without notice. Morgan Stanley does not undertake nor
does Morgan Stanley have any responsibility to notify you of any
changes to the Offering Documents. Morgan Stanley shall not be
liable to you for any loss you suffer as a result of your investment
in any Third Party Mutual Fund.

1.2 The Offering Documents are confidential and are for viewing
solely by the addressee who is a person or persons designated
and authorised by Morgan Stanley. The Offering Documents
should not be photocopied, printed or otherwise reproduced or
redistributed in whole or in part, by mail, facsimile, email or by
any other means, to any other person.

1.3 The Offering Documents are provided to you for information
purposes only and are not an offer (or solicitation of an offer) to buy/
sell or borrow/lend the investments mentioned or to participate in
any particular trading strategy. Morgan Stanley and its employees
may deal as principal in, or own, or act as market maker for,
securities or instruments mentioned in the Offering Documents
(or derivatives on them) and may also provide or seek to provide
advice or investment services, including investment banking services,
to the issuers of such securities or instruments. The securities or
instruments described may not be available for purchase or sale
in certain jurisdictions.

1.4 Morgan Stanley is not, and will not be, acting as a fiduciary
for you in connection with any investment you make in a Third
Party Mutual Fund. By sending you the Offering Documents,
Morgan Stanley is not attesting to, or otherwise making any
representation regarding, your legal qualification under Applicable
Regulations to invest in the Third Party Mutual Fund. The Offering
Documents do not provide individually tailored investment advice
and are being provided to you without regard to the particular
financial circumstances and investment objectives of each recipient.
The securities or instruments referred to in the Offering Documents
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may not be suitable for all investors. You must make your own
investment decisions based on your own financial circumstances
and investment objectives, after evaluating each issue or strategy
and after consulting any tax, legal or other advisers you believe
necessary.

1.5 Ifyou place an order with Morgan Stanley to invest in a Third
Party Mutual Fund, Morgan Stanley will be entitled to assume
that you have accepted and agreed to comply with the terms and
conditions to which you and/or your investment in such Third
Party Mutual Fund may be bound, including without limitation
any requirement imposed by the relevant Offering Documents
including any suitability requirements and eligibility restrictions,
or with any underlying commitment or obligation inherent to an
investment in such Third Party Mutual Fund.

1.6 Morgan Stanley may not be an agent or distributor for the
Third Party Mutual Fund. If you decide to make an investment
in the Third Party Mutual Fund, Morgan Stanley may instruct
an External Custodian to subscribe for the investments on your
behalf. Morgan Stanley may provide the External Custodian with
customer information and documentation required to enable the
External Custodian to make the subscription in the Third Party
Mutual Fund.

1.7 A front end load or initial charge of up to 2% may be added
to the price of your investment in a Third Party Mutual Fund. In
addition, for so long as you remain an investor in a Third Party
Mutual Fund, Morgan Stanley will receive the ongoing annual fees
payable by that Third Party Mutual Fund to distributors. The level
of these fees will vary according to each Third Party Mutual Fund
and will range from 10 basis points to 200 basis points of the value
of your investment in the Third Party Mutual Fund. Please refer
to Clause 10.1 (Composition of Charges) of the General Terms in
relation to fees, commissions, charges, and other monetary and
non-monetary benefits Morgan Stanley may receive. The prospect
of receiving, or the receipt of; the fees described above may provide
Morgan Stanley with:

(i) interests that potentially or actually conflict with your own
in respect of your investment in the Third Party Mutual Fund and:

(ii) an incentive to favour sales of investments of the Third Party
Mutual Fund over sales of shares/units/interests of other alternative
mutual funds with respect to which Morgan Stanley do not receive
such compensation, or receive lower levels of compensation.

1.8 The Offering Documents may not be distributed in any
jurisdiction where it is unlawful to do so. The investments described
in the Offering Documents may not be marketed or sold or be
available for offer or sale in a number of jurisdictions where it
is unlawful to do so. The trademarks and service marks in the
Offering Documents are the property of their respective owners.

2. NOTICE TO INVESTORS OR PROSPECTIVE INVESTORS IN
PLACINGS (EACH A “PLACING") BY ONE OR MORE THIRD
PARTIES NOT RELATED TO THE MORGAN STANLEY COMPANIES
(EACH A “VENDOR") OF CERTIFICATES OF DEPOSIT (“cD"),
EURO-COMMERCIAL PAPER (“ECP") OR OTHER SECURITIES
ISSUED BY A BANK OR A COMPANY (EACH A “COMPANY")
(INCLUDING SHARES IN THE FORM OF TIER ONE CAPITAL AND
DEBT SECURITIES) (COLLECTIVELY “SECURITIES")
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Morgan Stanley anticipates entering into one or more Placings by one
or more Vendors with you that will be governed by this Appendix
[T and a trade confirmation to be issued by Morgan Stanley to you
to in respect of, and to confirm each successful Placing.

Each Placing will be undertaken on the following terms, and
each of the representations, warranties, acknowledgements and
agreements below is deemed to be repeated and made at the time
of each Placing:

2.1 In connection with a Placing, your oral agreement to purchase
Securities of a Company in such Placing will be an absolute,
binding and irrevocable commitment, not subject to any rights
of rescission for any reason whatsoever or howsoever, whether
for breach of warranty, any event of force majeure or by reason
of changes in market conditions or political events, or otherwise.
Any right to terminate or rescind your commitment hereunder
by operation of law or otherwise is excluded to the fullest extent
permitted by law.

2.2 With respect to each oral agreement described in Clause 2.1
of this Appendix III above, Morgan Stanley may in its discretion
and on a best efforts basis, place an order on your behalf with the
Company, its underwriters or other intermediary for the amount
of securities requested. Such order shall be subject to the terms of
this Appendix III and any confirmation or supplement hereto. In
placing the order, Morgan Stanley shall be entitled to assume that
you have accepted and agree to comply with all terms and conditions
to which you and/or the Securities offering may be bound as more
fully described in this Appendix III. With respect to any particular
Placing, whether before or after allocation, Morgan Stanley may
ask you to enter into a supplement to this Appendix III or send
you a written notice amending this Appendix III on such terms
as Morgan Stanley see fit. If required by Morgan Stanley, you will
sign the supplement or provide prompt written acknowledgement
of such notice. For the avoidance of doubrt, each such supplement
or notice shall be binding on you whether or not it has been signed
or acknowledged by you.

2.3 With respect to each order placed by Morgan Stanley on
your behalf, Morgan Stanley gives no assurance that any order
will be accepted by the Company, its underwriters, the Vendor
or any other intermediary and that even if such order is accepted,
no assurance is given that you will be given any allocation. Any
order that Morgan Stanley places on your behalf will be entirely
at your own risk.

2.4 In particular, you are reminded, and you acknowledge, that it
is your duty to ensure that each of the representations, warranties,
acknowledgements and agreements (“Representations”) made by
you in this Appendix III is true and accurate at the time of each
Placing in light of your own knowledge of the circumstances and
details in the relevant placing document (if any), including the
representation that you are independent and are not a “connected
person” of each Placing as set forth in Clause 2.23 of this Appendix
III below. Any breach of the Representations may affect your
allocation. If in doubt, you should seek independent advice before
making a subscription.

2.5 Morgan Stanley will rely upon the truth and accuracy of
the representations, warranties, acknowledgements, agreements,
covenants and confirmations made by you in this Appendix III.



2.6 Except for any liability which cannot by law be excluded,
neither Morgan Stanley, nor the Vendor, nor any of its related
bodies corporate, nor any of their respective directors, officers,
employees or advisers, or any of their respective related bodies
corporate, accept any responsibility in relation to the Placing.

2.7 Unless Morgan Stanley has specifically advised you in respect of
the Placing, Morgan Stanley is subscribing for the Securities entirely
upon your unsolicited request. The Representations made by you
in this Appendix III shall survive delivery of any payment for the
Securities with respect to a Placing. You further acknowledge and
confirm that the Representations made by you in this Appendix III
shall be repeated on each and every day when an oral conditional
contract is concluded between you and Morgan Stanley in respect of
a Placing, on the date of the applicable trade confirmation and on
the closing date of such Placing. You further undertake to promptly
disclose to or inform Morgan Stanley upon your becoming aware
of any matter, event or circumstance which may arise or become
known to you before a contract is concluded between you and
Morgan Stanley in respect of a Placing, which constitutes a breach
of, or is inconsistent with any of the Representations made by
you in this Appendix III. Where the Account is a joint Account,
or where you are acting as agent for another person, all the terms
of this Appendix III shall apply to all the joint Account holders
jointly and severally, and to that other person.

2.8 Time is of the essence in relation to the agreement constituted
by your acceptance of the Placing.

2.9 You acknowledge that Morgan Stanley may receive a rebate
from the Vendor or its affiliates for subscribing to the Securities
on your behalf.

GENERAL REPRESENTATIONS AND WARRANTIES

2.10 You have performed your own due diligence in respect of the
Company, the Vendor and the Placing, insofar as you considered it
appropriate and necessary for the purposes of your investment in
the Placing, and you have independently determined the suitability
and appropriateness of an investment in the Securities in light
of your investment objectives and risk appetite, and you have
sought as necessary associated tax, legal and accounting advice.
Accordingly, unless Morgan Stanley has specifically advised
you, your decision to apply for the Securities has been made
independently and without any assistance or recommendation
from Morgan Stanley. You acknowledge that Morgan Stanley is
not acting as a fiduciary to you in respect of the Placing and that
Morgan Stanley has not provided any information in connection
with the Placing other than to provide you with such documents,
if any, as Morgan Stanley may provide to you in connection with
the Placing as provided to Morgan Stanley by the Company or
the Vendor. Unless Morgan Stanley has specifically advised you
in respect of the Placing you acknowledge Morgan Stanley has not
made any comment or recommendation relating to the Company,
the Placing or the expected performance of your investment in the
Securities. Morgan Stanley has not reviewed, verified or performed
any analysis of the Company, the Placing or any information
contained in any documents provided by a Vendor or Company.
Morgan Stanley disclaims liability for any information contained
in any such documents or any other information provided by any
party (including, without limit, the Company, the Vendor or any of
their affiliates) in connection with the Placing. Although you may
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in the past have received research materials regarding a Company
from Morgan Stanley, you acknowledge that such materials were
prepared and distributed by Morgan Stanley acting other than in
its role in connection with the Placing, do not constitute part of
any selling effort in connection with the Placing and shall not, and
nor shall any other information supplied to you by Morgan Stanley,
be construed as a recommendation to you or any other person to
purchase the Securities.

211 You will acquire the Securities for the purposes of investment
and you have received all the information you believe is necessary
or appropriate in connection with such acquisition.

212 Where no Offering Document or other disclosure document has
been prepared in connection with the Securities, you understand that
no such document will be provided to you and that Morgan Stanley
has not provided, and will not be providing, you with any other
materials regarding the Securities or the Company prepared by the
Vendor or any other person; and you have not requested and will not
request Morgan Stanley to provide you with any such information,
although if the Securities are listed on an Exchange, you are able
to obtain or access certain business and financial information
published by the Vendor and/or Company in accordance with
the rules and practices of such Exchange without undue difhiculty.

213 If you received an Offering Document or other disclosure
documents by email, you confirm that you have consented to
delivery of such documents by electronic transmission.

2.14 You acknowledge that Morgan Stanley has not performed any
risk assessment nor has Morgan Stanley, unless Morgan Stanley has
specifically advised you in respect of the Placing, considered the
suitability of the Placing in light of your investment objectives and
risk tolerance, and that Morgan Stanley has not examined or verified
any document provided by the Company or any member of the
underwriting syndicate. You have not relied on any investigation
that Morgan Stanley or any of its affiliates or any persons acting on
their behalf may have conducted with respect to the Securities or
the Vendor or the Company, and none of such persons has made
any representation to you, express or implied, with respect to the
Securities or the Vendor or the Company.

2.15 You understand that:

(i) it is possible that, under US tax laws, the Securities may
constitute an equity interest in a passive foreign investment company
(“PFIC”) (within the meaning of Section 1297(a) of the US Internal
Revenue Code of 1986, as amended) in any taxable year,

(i) neither the Vendor nor Morgan Stanley intends to assess
whether the Securities constitute equity interests in a PFIC in any
taxable year or to provide such information as may be required
for you to make a “qualified electing fund” election with respect
to the Securities, and

(iii) you are advised to consult with your own tax advisors
concerning the impact of any legislation, proposed or enacted
that could affect the application of the PFIC rules.

216 You will not hold Morgan Stanley or any of its affiliates or
its respective employees responsible for any misstatements in or
omissions from any publicly available information concerning the
Company, the Vendor, the Securities or any Offering Document
or other disclosure document issued by the Vendor or any other
person, if any.
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2.17 You acknowledge and understand that an investment in the
Securities involves a high degree of risk and that the Securities
are, therefore, a speculative investment. In particular, you have
read and understood the “risk factors” set out in the Offering
Document or other disclosure document. You have the ability
to assess the merits of and understand and bear the economic
risk of your investment in the Securities, have adequate means of
providing for your current and contingent needs, have no need
for liquidity with respect to your investment in the Securities and
are able to assume such risks or sustain a loss of your investment
in the Securities and you understand the nature of and terms
governing the Securities.

218 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 Offering
Document or other disclosure document. Further, you have read
and understood the selling restrictions set out in the Offering
Document or other disclosure document and confirm that you
will comply with all the restrictions set out therein.

2.19 You warrant to Morgan Stanley that the subscription by you
for the Securities through Morgan Stanley is lawful, and your
obligations under this Appendix III relating to the Placing and
any other documentation relating to the Placing to which you are
a party constitute legal, valid and binding obligations, enforceable
in accordance with their respective terms and this Appendix III
has been duly authorised, executed and delivered by you.

2.20 You have obtained or will obtain any consent, approval
or authorisation required for you to enter into this Appendix
II relating to the Placing and to purchase or accept delivery of
the Securities, and you will not directly or indirectly purchase
or sell the Securities except under circumstances which will be
in compliance with any Applicable Regulations. You are eligible
under such laws and regulations to make such purchase or sale and
neither Morgan Stanley nor the Vendors nor any party involved
in a Placing will infringe any such laws as a result of your offer to
buy or sell the Securities.

2.21 Where it is proposed to offer the Securities to the public (“Public
Offer”) as well as via a private placement tranche, and under the
Placing, investors are not allowed to apply for the Securities (where
applicable) under both the Public Offer and the private placement
tranche, you have not directly or indirectly (acting through a
nominee or an agent) applied for Securities (where applicable):

(i) under both tranches but only one; or

(i) made multiple applications within or under the Public

Offer tranche.

2.22 You will not purchase directly or indirectly more than 5%
of the Securities offered in the Placing,

2.23 To the extent that the Securities are listed or to be listed
on an Exchange, or, where applicable under the listing rules of
any other jurisdiction in which the Securities are listed or to be
listed or required under the relevant offering or other disclosure
documents, you (and if you are purchasing the Securities as a
nominee or trustee for, or in your exercise of investment discretion
for, or with funds or backing provided by, or upon the instructions
of, other persons, those other persons or those ultimate beneficial
owners of the Securities):
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2.23.1 are not an existing shareholder (or associate thereof) of the
Company, and will immediately after completion of the Placing
be independent of, and not connected with:

(a) the Company or

(b) any “connected person” (as such or similar term are from
time to time prescribed under the listing rules of the relevant
recognised Exchange) of the Company or any of its subsidiaries,
including any director, chief executive, substantial shareholder,
(or in the case that the Company is incorporated in the People’s
Republic of China, the promoter or supervisor of the Company),
or any of their respective “associates” (as such or similar term
is from time to time defined in the listing rules of the relevant
recognised Exchange), or

(c) the underwriters, lead manager or broker, distributors or
their respective “connected clients” (as such or similar term is from
time to time defined in the listing rules of the relevant recognised
Exchange);

2.23.2 do not have any significant influence over the operations
and financing policy of Company or any of its subsidiaries or
controlling shareholder of the Company;

2.23.3 are not an employee or past employee or a recipient of
preferential allotment of reserved securities (as the listing rules of
the relevant recognised Exchange may from time to time prescribe)
of any Placing, if any, or such other persons identified in the
relevant Offering Document or other disclosure document (2.23.1
t0 2.23.3 of this Appendix III above are together “Related Parties”
or as such term are from time to time defined in the listing rules
of the relevant recognised Exchange);

2.23.4 are not acting in concert with (within the meaning of
that term as from time to time used in or as interpreted under
Applicable Regulations in any jurisdiction in which the Placing
is undertaken) any of the Related Parties;

2.23.5 are not a nominee of any of the Related Parties;

2.23.6 (a) have not directly or indirectly, offered or sold and you
will not, directly or indirectly, offer or sell any Securities to the
Related Parties except in circumstances which will be in compliance
with any applicable laws, and regulations in force in any country
or jurisdiction which the Placing is undertaken; or

(b) are not accustomed to taking instructions from any Related
Party in relation to the acquisition, disposal, voting or any other
disposition of the Securities by you or on your behalf or otherwise
held by your nominee; or

(c) where you are a Related Party (or in the case of (b), you have
received the necessary permission or exemption from the relevant
Exchange or regulatory authorities) have made or will make the
necessary reporting and will comply with the conditions in such
permission or exemption (where applicable); and

2.23.7 you will be deemed to have provided the confirmations set
out in Clause 3 (Notices to Investors or Prospective Investors in Hong
Kong Initial Public Offérings) of this Appendix III below, where
the Public Offer relates to a Hong Kong IPO.

2.24 In relation to the risks associated with the Securities:

2.24.1 you understand that the Securities may not have been granted
an investment grade by an accredited international investment
rating agency and even if such investment grade ratings are to be



granted, there is no assurance that that the ratings will remain in
effect for any given period or that the ratings will not be revised by
the rating agencies in the future, if in their judgment, circumstances
SO warrant;

2.24.2 you will assume the foreign exchange/currency risks, where
applicable, associated with the Placing;

2.24.3 you acknowledge that you will be exposed to the country risks
(including the social, economic and political conditions, changes
in import or export controls, foreign currency controls, duties,
levies, taxes and changes in the legal system) of the jurisdiction
which the Company, the guarantor or the collateral provider of
the Securities, if any, as the case may be, is located;

2.24.4 you acknowledge that the Securities are or are likely to be
subject to the credit risk of the Company, the guarantor or the
collateral provider of the Securities, as the case may be;

2.24.5 you acknowledge that your recourse to the Company, the
guarantor or the collateral provider may be limited to the guarantee/
collateral provided under the Securities; and

2.24.6 in relation to debt securities, you acknowledge that unless the
Securities’ terms and conditions expressly provide for a mechanism
for conversion and/or exchange, the Securities may only be redeemed
by the Company, they may not be convertible into, or exchangeable
for, the underlying securities of the Company and are subject
to the selling and transfer restrictions as stated in the terms and
conditions of the Securities.

2.25 In connection with a Placing of the Securities registered for
offering to the public in the US:

(a) youare nota restricted person holding a beneficial interest
in the Issuer; or you qualify for a general exemption under the
National Association of Securities Dealers (“NASD”) Rule 2790
(the “Rule”);

(b) where you 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 in the Securities
exceeds 10%, you will reduce such beneficial interest to an aggregate
below 10%;

(c) you are not a beneficial owner; and

(d) if you are a US tax subject, you confirm that you have
signed Form W9.

2.26 In connection with a Placing (other than in respect of Securities
registered for offering to the public in the US), the Securities have
not been and will not be registered under the US Securities Act of
1933, as amended (the “Securities Act”), or under the securities laws
of any state of the US, and the Securities are being offered and sold
outside the US to non-U.S. Persons (including professional and
institutional investors in Hong Kong, accredited and institutional
investors in Singapore) in reliance on Regulation S (“Regulation
S”) under the Securities Act. The Securities may not be offered,
sold, delivered, renounced or transferred, directly or indirectly,
in or into the US or to or for the account or benefit of, any US
Persons, except in accordance with an applicable exemption from
the registration requirements of the Securities Act. Accordingly,
you represent, agree and acknowledge that you are or at the time
the Securities are subscribed for or purchased will be, the beneficial
owner of the Securities and are not a US Person (as defined in
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Regulation S) and are located outside the US (within the meaning
of Regulation S). If you received the Offering Document or other
offering documents by email, you confirm that the email delivery
address was not located in the US.

2.27 In connection with a Placing of the Securities that is not
registered for offering to the public in:

(a) Hong Kong, if you receive the offer in Hong Kong you
acknowledge that you are a professional investor;

(b) Singapore, if you receive the offer in Singapore you
acknowledge that you are an accredited or institutional investor; or

(¢) Australia, if you receive the offer in Australia you acknowledge
that you are a Wholesale Client and exempt from the requirement
to receive a disclosure document.

2.28 You are aware of your obligations under market abuse and
insider laws and regulations and your disclosure obligations in the
jurisdictions applicable to your participation in the Placing, and
you confirm that you have complied with all such applicable laws
and regulations. You acknowledge and agree that Morgan Stanley
is under no obligation to advise you in relation to any applicable
laws or regulations, or to make any filings or give any notifications
on your behalf.

ADDITIONAL REPRESENTATIONS AND WARRANTIES FOR
SECURITIES LISTED ON TAIWAN STOCK EXCHANGE OR GRE TAI
SECURITIES MARKET

2.29 To the extent that the Securities (including, without limitation,

(a) Taiwan Depositary Receipts representing shares of a Company
incorporated outside Taiwan whose shares or securities are listed
on another non Taiwan stock exchange;

(b) the shares of a Company incorporated outside Taiwan
whose shares are not listed on any non Taiwan stock exchange and

(¢) the shares of a Company incorporated in Taiwan (each such
Company, an “Issuer”), (collectively, “Taiwanese Securities”)) are
listed or to be listed on the Taiwan Stock Exchange or Gre Tai
Securities Market, you warrant that:

(i) youare nota 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 (5%)
of the shares of the Company where the Company qualifies as
a “high technology company”);

(i) you are not an offeror, lead broker or distributor or
depositary of the Securities;

(iii) you do not hold such Securities as nominee for any
corporate entity or individual, and that you are not accustomed
or under an obligation whether formal or informal to act in
accordance with the directions, instructions or wishes of any
corporate entity or individual in respect of such Securities that
you may have subscribed for and/or purchased in connection
with the offering; and (iv) you are not directly or indirectly
funded or backed by any of the persons specified in (i) above.

2.30 With respect specifically to the:

(i) initial public offering (“IPOs”) of the Securities (including,
without limitation, Taiwanese Securities) to be listed on the Taiwan
Stock Exchange or the Gre Tai Securities Market, or
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(ii) the rights issues of shares of an Issuer (“Rights Issues”) or
secondary public offering of the Taiwan Depositary Receipts (“TDR
SPOs”), for which various securities firms act as the underwriting
syndicate (the “Underwriters”), you hereby represent and warrant
that neither you nor, where you are a corporation, any of your
shareholders nor any of the beneficial owners of the capital stock
issued by you, fall within one of the categories of persons under
Articles 36 and 43-1 of the Taiwan Securities Association Rules
Governing Underwriting and Resale of Securities by Securities Firms
(“Underwriting Rules”) who are prohibited from participating in
the IPOs, Rights Issues or TDR SPOs, as set out in Annex B to
this Appendix III.

NON-LIABILITY AND OTHER PROVISIONS

2.31 Morgan Stanley does not accept any liability to any person
(including yourself) in relation to the Placing. Morgan Stanley
merely acts as your agent in this Transaction. Morgan Stanley is
not part of any syndicate for the Placing nor does Morgan Stanley
have any other role in the offer of the Securities. You represent
and undertake that you have not already and will not in the future
separately (directly or indirectly) apply for any Securities in the
Placing.

2.32 If required (or if the Company or the Vendor requests
Morgan Stanley to) Morgan Stanley will provide your full details
to them, noting that its application in respect of the Placing is
made by Morgan Stanley purely as your agent.

2.33 You will be responsible for all liabilities and obligations in
relation to the application for Securities, any consequential allocation
of Securities to Morgan Stanley and any subsequent matters in
relation thereto, and you will hold Morgan Stanley harmless in
relation to all such liabilities, costs and obligations incurred or
suffered by Morgan Stanley (if any). Accordingly, until full settlement
of any Securities placed to you, Morgan Stanley may block the
removal of any funds or securities or other investments from your
Account(s), in order that Morgan Stanley may be assured of sufficient
resources to effect any such settlement. Any extension of financial
accommodation by Morgan Stanley to you in relation to payment
for the Securities shall be documented under and governed by
separate terms to be signed between you and Morgan Stanley.

3. NOTICE TO INVESTORS OR PROSPECTIVE INVESTORS IN
HONG KONG INITIAL PUBLIC OFFERINGS

This Notice is to remind you of the rules applying to investors
participating in initial public offerings listed on The Stock Exchange
of Hong Kong Limited (“Hong Kong IPOs”) from time to time.

Each time you participate through a Morgan Stanley Company in
an offer of shares by a company (“Company”) in connection with
its listing or proposed listing on The Stock Exchange of Hong Kong
Limited, you will be deemed to have made the confirmations set out
below. Please therefore consider carefully whether the confirmations
are applicable to you upon each occasion that you are considering

purchasing shares in any Hong Kong IPO.

Please note that your confirmations will vary according to whether
Yy Ty &

you are participating in the international placing tranche or the

public subscription tranche in any Hong Kong IPO.

If you participate in the international placing tranche of a Hong
Kong IPO, the following confirmations will apply:
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By accepting an allocation in the international placing of shares
in the Company, you will be deemed to have made the following
confirmations in 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 confirm that you are a professional investor as

defined under the SFO.

(B) RESTRICTIONS ON PARTICIPATION BY CONNECTED
PERSONS. You confirm that you are not a person who is in any
way connected with:

(I) (Where the Hong Kong IPO involves 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 its subsidiaries or an associate (as defined
in the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited) of any of the foregoing; or

(II) (Where the Hong Kong IPO involves a listing on the Growth
Enterprise Market of The Stock Exchange of Hong Kong Limited)
a promoter, director, chief executive, substantial shareholder or
management shareholder of the Company or any of its subsidiaries
or an associate (as defined in the Rules Governing the Listing of
Securities on the Growth Enterprise Market of The Stock Exchange
of Hong Kong Limited) 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 Morgan Stanley that no application
for shares in the subscription tranche will be made for your benefit
or by anyone applying as your agent or by any other person.

You further understand that:

(I) A corporation and its controlling shareholder may be
considered one and the same and cannot submit separate applications
in both the placing and subscription tranches; and

(I) An application will be automatically deemed to be made
for the benefit of a person where the application is made by an
unlisted company which does not carry on any business other
than dealing in shares and in respect of which the person, his/her
spouse and/or his/her children under 18 years old control(s) or
is/are entitled to control:

(a) More than 50% of the issued share capital or the voting
power; or

(b) The composition of the board of directors.

If you participate in the public subscription tranche of a Hong
Kong IPO, the following confirmations will apply:

By placing an order with Morgan Stanley to apply for a subscription
of the shares in the Company in the Hong Kong public subscription
tranche, you will be deemed to have made the following confirmations
in respect of yourself(ves) and on behalf of any account(s) which
you place orders:

(D) RESTRICTIONS ON MULTIPLE APPLICATIONS IN THE HONG
KONG PUBLIC SUBSCRIPTION TRANCHE. You confirm that you
have not submitted and will not submit, directly or indirectly,
multiple applications for your benefit or apply for your benefit for
more than 50% (where the Hong Kong IPO involves a listing on
the Main Board of The Stock Exchange of Hong Kong Limited) or
100% (where the Hong Kong IPO involves a listing on the Growth



Enterprise Market of The Stock Exchange of Hong Kong Limited)
of the shares offered in the Hong Kong public subscription tranche.

(E) RESTRICTIONS ON PARTICIPATION IN BOTH THE PLACING
TRANCHE AND THE SUBSCRIPTION TRANCHE. You confirm that
no application for shares in the placing tranche has been made
or will be made for your benefit or by anyone applying as your
agent or by any other person.

You further understand that:

(I) A corporation and its controlling shareholder may be
considered one and the same and cannot submit separate applications
in both the placing and subscription tranches or multiple applications
in the subscription tranche; and

(II) An application will be automatically deemed to be made
for the benefit of a person where the application is made by an
unlisted company which does not carry on any business other
than dealing in shares and in respect of which the person, his/her
spouse and/or his/her children under 18 years old control(s) or
is/are entitled to control:

(a) More than 50% of the issued share capital or the voting
power; or

(b) The composition of the board of directors.

(F) RESTRICTIONS ON PARTICIPATION BY CONNECTED
PERSONS. You confirm that you are not a person who is in any
way connected with:

(I) (Where the Hong Kong IPO involves a listing on the Main
Board of The Stock Exchange of Hong Kong Limited) a promoter,
director, supervisor, chief executive or substantial sharecholder of
the Company or any of its subsidiaries or an associate (as defined
in the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited) of any of the foregoing; or

(II) (Where the Hong Kong IPO involves a listing on the Growth
Enterprise Market of The Stock Exchange of Hong Kong Limited)
a promoter, director, chief executive, substantial shareholder or
management shareholder of the Company or any of its subsidiaries
or an associate (as defined in the Rules Governing the Listing of
Securities on the Growth Enterprise Market of The Stock Exchange
of Hong Kong Limited) of any of the foregoing,.

4. NOTICE TO INVESTORS IN HONG KONG SECURITIES

This Notice is to remind you of the rules applying to investors
engaging in Transactions in Hong Kong Securities.

4.1 CLIENT IDENTITY RULES. As part of the Hong Kong Governments
measures to strengthen the order and transparency of its securities
and futures markets, the SFC has introduced Client Identity
Rules (for the purposes of this Appendix IV, “Rules”). The Rules
require Hong Kong licensed and registered persons to ascertain and
record identifying details of the person(s) that stand(s) to gain the
commercial or economic benefit of the transaction and/or bear(s) its
commercial or economic risk (i.e. the ultimate beneficial owner(s))
for whom a transaction is processed) as well as the person(s) who
is(are) ultimately responsible for originatinginstructions in relation
to the transaction. Under the Rules, the Associated Firms which are
Hong Kong registered persons and Morgan Stanley Hong Kong
Securities Limited are required to provide these details (the “Client
Information”) to the Hong Kong Regulators within two business
days in Hong Kong of their request. Morgan Stanley is expected
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to have a system in place whereby the required information can be
provided to the Hong Kong Regulators within the required time
frames. In exceptional market circumstances, the information may
have to be available very shortly after the request.

Morgan Stanley and the Associated Firms understand that there may
be circumstances, for example where you act for third parties as an
agent, where you might not wish to disclose such Client Information
to Morgan Stanley. The Hong Kong Regulators have recognised this
and have introduced a policy whereby Morgan Stanley can comply
with the Rules if you agree to provide the Client Information to
the Hong Kong Regulators directly.

In accordance with the Rules, counterparties who undertake
Transactions through Morgan Stanley or any Associated Firm
in Hong Kong Securities agree to conduct Transactions with
Morgan Stanley on the following basis:

If you are not acting for your own account (e.g. if you are not the
ultimate beneficial owner of the assets or if you effect Transactions
for the account of clients, whether on a discretionary or non-
discretionary basis, and whether as an agent or by entering into
matching transactions as principal with your clients), you hereby
agree that, in relation to a Transaction where Morgan Stanley, an
Associated Firm or Morgan Stanley Hong Kong Securities Limited
has received an enquiry from the Hong Kong Regulators, the
following provisions shall apply:

(I) Exceptas provided below, you shall, immediately upon request
by a Morgan Stanley or an Associated Firm (which request shall
include the relevant contact details of the Hong Kong Regulators),
inform the Hong Kong Regulators of the identity, address and
contact details of the client for (so far as known to you) and of
the person with the ultimate beneficial interest in the Transaction.
You shall also inform the Hong Kong Regulators of the identity,
address and contact details of any third party (if different from the
ultimate beneficiary) who ultimately originated the instructions
in relation to the Transaction.

(IT) Ifyou effected the Transaction for a collective investment
scheme, discretionary account or discretionary trust, you shall:

(A) immediately upon request by Morgan Stanley or an
Associated Firm (which request shall include the relevant contact
details of the Hong Kong Regulators), inform the Hong Kong
Regulators of the name of the scheme, account or trust.

(B) as soon as practicable, inform Morgan Stanley when
your discretion to invest on behalf of the scheme, account or
trust has been overridden. In the case where your investment
discretion has been overridden, you shall immediately upon
request by a Morgan Stanley or an Associated Firm (which
request shall include the relevant contact details of the Hong
Kong Regulators), inform the Hong Kong Regulators of the
identity, address and contact details of the person(s) who has
or have ultimately originated the instruction in relation to the
Transaction.

(III) Ifyou are aware that your client is acting as intermediary
for its underlying client(s), and you do not know the identity,
address and contact details of the underlying client(s) for whom
the Transaction was effected, you confirm that:

(A) you have arrangements in place with your client which
entitle you to obtain the information set out in Clause (I) and/
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or (II) from your client immediately upon request or procure
that it be so obtained; and

(B) you will, upon request from Morgan Stanley or an
Associated Firm in relation to a Transaction, promptly request
the information set out in Clause (I) and/or (II) from your
client on whose instructions that Transaction was effected, and
provide the information to the Hong Kong Regulators as soon
as received from your client or procure that it be so provided.

(IV) If you are in a jurisdiction with client secrecy laws, you
confirm that:

(i) you and your clients waive the benefit of the secrecy
laws; and

(i) you will procure the waiver by the ultimate beneficiary
of the benefit of the secrecy laws, in respect of the information
set out in Clauses (I) and (II). You confirm that such waivers
are valid and binding under the laws of such jurisdiction.

(V) If you are a licensed corporation under the SFO or an
authorised person under the FSMA (in either case, “a regulated
Party”), you hereby represent and warrant that you, as a regulated
Party, are dealing in relation to the Customer Agreement either:

(i) only for your own account and not for the account or
accounts of any of your clients; or

(i) only for the account or accounts of any of your clients
and not for your own account.

Your obligations under this Notice shall survive termination
(howsoever caused) of the Customer Agreement.

4.2 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 time you
place an order with Morgan Stanley or an Associated Firm to sell
Hong Kong Securities at or through a Hong Kong Exchange, you
(or, if you are an agent, your principal) have a presently exercisable
and unconditional right to vest those Hong Kong Securities in a
purchaser of them. You must inform Morgan Stanley if any order
is a short selling order (as defined by the SFO) and will provide to
Morgan Stanley an assurance as to that order within such time, in
such form and with such information as Morgan Stanley requires.

4.3 AUTOMATED TRADING SERVICES. Morgan Stanley may arrange
for any of your Hong Kong Securities Transactions to be executed
using the automated trading services provided by Morgan Stanley
Asia Limited or Morgan Stanley Hong Kong Securities Limited (or
any of their respective successor entities) respectively, to MSWM
pursuant to its delegation power under Clause 6 (Delegation) of
the General Terms. 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.

5. NOTICE TO INVESTORS IN AUSTRALIAN SECURITIES

This Notice is to remind you of the rules applying to investors
engaging in Transactions in Australian Securities.

5.1 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 time
you place an order with Morgan Stanley or an Associated Firm to
sell Australian Securities at or through an Australian Exchange, you
(or, if you are an agent, your principal) have a presently exercisable
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and unconditional right to vest those Australian Securities in a
purchaser of them. You must inform your MSWM financial adviser
if you are using borrowed stock to facilitate a sale prior to the
trade being executed.

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

6.1 The MS FINI invests in and holds Morgan Stanley’s proprietary
positions in TSE-listed stocks. You may invest in and hold your
positions in TSE-listed stocks through the MS FINI, if you do
not have your own FINI registration in Taiwan. If you intend to
hold your positions in TSE-listed stocks through the MS FINI,
it is important that you understand the limitations and risks of
doing so.

6.2 MSIP is regarded under Taiwan law as the legal owner of
all shares held through the FINI and your shareholdings will be
commingled with Morgan Stanley’s proprietary positions. Clients
who hold their positions through the FINI will be ineligible to make
an election on certain types of corporate actions. The election made
by MSIP as the FINI owner is required to be made with respect
to all shares held in the FINI, including shares held for clients.

6.3 As a result of MSIP’s election, the issuer may subsequently
offer to buy back MSIP’s shareholding. If the issuer determines that
partial acceptances of that buy-back offer are not permitted, the
decision made by MSIP with respect to its proprietary positions
will also apply to positions held for clients in the MS FINI.

6.4 Accordingly there is a risk that shares held for clients through
the MS FINI will be sold to the issuer and clients will receive the
cash proceeds of such sale. If the issuer determines that partial
acceptances of any buy-back offers are permitted, clients holding
shares through the MS FINI will be eligible to enter their election.

6.5 If your Account is in the name of an offshore personal holding
company and you wish to hold TSE-listed stocks through the MS
FINI, you hereby represent and warrant to Morgan Stanley that
such personal holding company is not beneficially owned (over
30%) or controlled (to any extent) by an individual residing in

the PRC with either:
(i) ahouschold registration in the PRC; or
(ii) a PRC identity card.
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List of Persons
Prohibited from
Participating in the
Placing of Taiwanese
Securities under

Articles 36 and 43-1 of
the Underwriting Rules
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1. An equity-method investee of the Issuer;
2. An investor that has equity-method investments in the Issuer;

3. A company whose chairman or general manager is the same
person as the chairman or general manager of the Issuer, or is the
spouse thereof, or is a relative thereof within the second degree

of kinship;

4. A foundation that has received one-third or more of its paid-in
endowment from the Issuer;

5. The Issuer’s directors, supervisors, general manager, vice general
manager(s), assistant general managers, or any officer serving directly
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 thereof, or a relative thereof within the second degree

of kinship;
9. An employee of the Issuer;

10. A director, supervisor, or managerial officer (or a spouse, son,
or daughter thereof) of a company that has underwriting business
dealings with any of the Underwriters;

1. A financial holding company to which an Underwriter itself
belongs, or another subsidiary of such a financial holding company;
however, this restriction does not apply to a securities investment
trust fund offered by a securities investment trust company belonging
to such a financial holding company;

12. A director, supervisor, or managerial officer (or a spouse, son,
or daughter thereof) of a financial holding company to which
an Underwriter itself belongs, or of another subsidiary of such a
financial holding company;

13. The depositary of Taiwan Depositary Receipts, a director,
supervisor, managerial officer, or employee (or a spouse, son or
daughter thereof) of a depositary of Taiwan Depositary Receipts;

14. A de facto related party of the Issuer or any of the Underwriters;

15. A party listed in any of the preceding subClauses that uses the
name of another party to participate in the subscription (i.c. a de
facto related party that engages in any of the acts set out under
Article 2 of the Taiwan Securities and Exchange Act Enforcement
Rules as last amended on January 8, 2008 and as amended from
time to time).
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Appendix IV

Supplemental
Provisions relating

to Electronic
Communications and
Communication via SMS
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1. CONSENT TO RECEIVE DOCUMENTS BY ELECTRONIC
DELIVERY

In accordance with your consent and acknowledgement in the
Account Application Form, and under the General Dealing Terms,
we may communicate with you in writing and send any documents
and information to you by SMS and electronic media (including
the internet, websites, electronic mail and instant messages via
approved third-party instant messaging platforms). The following
terms will apply:

11 You understand that such documents and information may be
made available to you in an exclusively non-paper based format
(including electronic copies through file attachments and/or
hypetlinks to where such documents and information can be found).

1.2 you understand that you must have internet/mobile phone
network access and may incur online/mobile phone network
subscription or access fees imposed by internet/mobile phone
network service providers or other third-parties, in accessing such
documents and information;

1.3 you understand that you must have the ability to download
and maintain such other applications (such as Adobe Acrobat
Reader software) as we may specify for use in connection with
your receipt of such documents and information and in order for
you to view, search and print such documents and information.
You acknowledge that you have a computer system or mobile
device capable of downloading, running and maintaining such
other applications;

1.4 you understand that you may request delivery of a hard copy of
any such documents and information by contacting your MSWM
financial adviser and Morgan Stanley retains the right to charge a
reasonable fee, which will be confirmed at the time of your request,
for such request; and

1.5 you acknowledge and agree that:

(a) you have regular and frequent access to your SMS and
electronic media;

(b) you will not rely on Morgan Stanley to prompt you to check
your SMS and electronic media;

(c) you accept that proof of transmission by Morgan Stanley to
the correct number or destination (including, without limitation, the
correct website, mobile number or email address) will be sufficient
proof of delivery;

(d) Morgan Stanley is entitled to assume that your contact
details provided in the Account Application Form are valid; and

(e) you will inform Morgan Stanley promptly in writing of any
changes to your contact details;

1.6 when an SMS is sent to you, the sender will be shown as
“mrgnstnly”, but the name of your PWM Investment Representative
who sent you the SMS will be prefixed to the SMS. Our SMS

tool is a one-way communication service, which only allows SMS



to be sent to you and does not allow you to respond to the SMS.
Accordingly, you will not be allowed to use SMS to place any
Instructions; please also note that certain jurisdictions limit the
numbers of characters in an SMS so there may be instances where
multiple SMS need to be sent to you or where SMS are automatically
truncated and may appear incomplete.

2. METHOD OF TRANSMISSION OF ACCOUNT STATEMENTS
AND TRANSACTION CONFIRMATIONS

Your Account Statements and Transaction confirmations will
continue to be sent to you by post or facsimile unless you elect
in the Account Application Form or in Matrix to receive these
documents by electronic delivery.

3. REQUEST FOR ACCESS TO ACCOUNT STATEMENTS

AND TRANSACTION CONFIRMATIONS ON MATRIX; AND
SUPPRESSION OF PAPER DELIVERY OF ACCOUNT STATEMENTS
AND TRANSACTION CONFIRMATIONS

If you wish to view the Reporting Documents on Matrix and, if
additionally you wish to suppress paper delivery (including delivery
by post or facsimile) of the Reporting Documents, please refer to
your MSWM financial adviser for details.

If the Reporting Documents are made available on Matrix, you
will be notified of the availability of such documents through an
electronic mail message sent to the e-mail address provided in
the Account Application Form or as notified to Morgan Stanley
from time to time.

4. CONSENT TO RECEIVING MARGIN CALLS THROUGH
ELECTRONIC MAIL

In accordance with your consent and acknowledgement in the
Account Application Form, Morgan Stanley may send margin
calls and any margin related information to you by electronic
mail. The following terms will apply:

41 You understand that any and all margin calls made by, and any
margin related information from, Morgan Stanley or an Associated
Firm with respect to your margin trading, OTC derivatives, stock
lending, repo trading and other trading activities where margin
is required, in each case pursuant to the Customer Agreement
(including the General Dealing Terms, Credit Module, Foreign
Exchange Transactions Module, Exchange Traded Derivatives
Module, the ISDA and any other documentation you may enter into
with Morgan Stanley or an Associated Firm) may be communicated
to you through electronic mail sent to the e-mail address provided
in the Account Application Form or to any of the email addresses
provided by you and appearing in Morgan Stanley’s records.

4.2 You understand that written margin calls may also be
communicated to you by post, facsimile transmission or any
other electronic transmission (other than electronic mail). Where
practicable, you may also receive oral communications from your
MSWM financial adviser relating to margin calls for certain types
of trading.

5. RISKS OF RECEIVING SMS AND DISCLAIMERS

5.1 MORGAN STANLEY RETAINS COPIES OF MESSAGES AND
MONITORS THEM. Morgan Stanley reserves the right, to the extent

permitted by Applicable Regulations, to monitor communications
through SMS and store such messages in a manner and at a location
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as Morgan Stanley determines in its discretion to comply with its
record-keeping obligations.

5.2 INFORMATION MAY NOT BE SECURE WHEN TRANSMITTED BY
SMS. Morgan Stanley makes no representation or warranty that
SMS will be confidential. SMS may be intercepted or accessed by
unauthorised or unintended parties, may not arrive at the intended
recipient, or may not arrive in the form transmitted.

5.3 SMS MAY BE DELAYED, AND INFORMATION IN SMS MAY BE
NOT BE UP TO DATE AND MAY NOT BE UPDATED. You agree and
acknowledge that transmission of SMS may be, at any time, adversely
affected by problems with telecoms networks and/or force majeure
events including, without limitation, interference to the network
coverage. Morgan Stanley does not accept responsibility for, or
guarantee SMS messages to be, accurate, timely, secure, error or
virus-free. You further agree and acknowledge that all information
provided through SMS is given only as of the date of dispatch and
Morgan Stanley has not undertaken, and will not undertake, any
duty to update the information or otherwise advise you of changes
in its opinion or in the research or information Morgan Stanley
makes available to you.

5.4 SMS IS NOT INTENDED TO SERVE AS AN OFFER OR
SOLICITATION. An SMS is not an offer (or solicitation of an offer)
to buy or sell any Investment that may be mentioned.

5.5 THIRD PARTY DATA. The content in the SMS may be obtained
from a variety of third party content providers and may be subject
to change. Insofar as permitted under Applicable Regulations,
Morgan Stanley disclaims any and all liability for the content of
the SMS, including without limitation, any express or implied
representations or warranties as to the accuracy of the content
provided and any errors contained in, or omissions from, such
content. Morgan Stanley shall not be liable for any loss or
liability suffered by you resulting from the communication of
any information to you by SMS or your use or reliance in any
way on the content of such SMS.

5.6 SMS DELIVERY OF INFORMATION. By accepting the receipt
of an SMS, you confirm that you are authorised to do so and that
acceptance of an SMS and receipt of information in this manner
would not be in breach of your internal policies and procedures,
as applicable.
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Appendix V

Supplemental
Provisions relating to
FX Transactions
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1. SPOT FX TRANSACTIONS

To the extent that you enter into spot foreign exchange transactions
(howsoever confirmed, including by SWIFT MT300 or phone
Confirmation) with Morgan Stanley (the “Spot FX Transactions”),
the following terms shall apply.

If Morgan Stanley determines that a Disruption Event (as defined
in Clause 1.2 (Meaning of Disruption Event) of this Appendix V
below) occurs or has occurred and is continuing in respect of a
Spot FX Transaction on any day that is a determination date for
that Spot FX Transaction, the fallback determination mechanism
described below (applied in accordance with its terms) shall apply as
an alternative basis for the settlement of that Spot FX Transaction:

1.1 FALLBACK DETERMINATION MECHANISM - ALTERNATIVE
CURRENCY SUBSTITUTE. The payment obligations under such
Spot FX Transaction will be replaced by an obligation to pay an
amount that would be due as if such Spot FX Transaction were a
Non-Deliverable Forward Transaction, together with interest on
such amount at a rate per annum equal to the cost to the relevant
party (as certified by it) of funding that amount for the period from
and including the original 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 that amount. The party obliged to pay (after giving effect to
such conversion) the settlement amount will instead pay to an
account designated by the other party an amount of an alternative
currency agreed between you and Morgan Stanley (or failing that an
amount in any of USD or AUD as determined by Morgan Stanley
in its sole discretion), equal to the quantity of Affected Currency
(as defined in Clause 1.2 (Meaning of Disruption Event) of this
Appendix V below) owed on the settlement date. The valuation
date in respect of the Affected Currency will be the date that would
have been the settlement date for the Spot FX Transaction, if the
Disruption Event had not occurred.

1.2 MEANING OF DISRUPTION EVENT. A “Disruption Event” is
an event that either:

(a) generally makes it impossible, or
(b) makes it impossible for a party to the Spot FX Transaction, to:

(i) Convert one currency (the “Affected Currency”) into the
other currency in the country of origin of that Affected Currency
through customary channels, except where such impossibility
is due solely to the failure by that party to comply with any
law, rule or regulation (unless such law, rule or regulation is
enacted after the trade date of the Spot FX Transaction and it
is impossible for such party, due to an event beyond the control
of that party, to comply with such law, rule or regulation); or

(ii) Deliver:
(A) the Affected Currency from accounts inside the

country of origin of the Affected Currency to accounts
outside such country; or



(B) the Affected Currency between accounts inside the
country of origin of the Affected Currency or to a party that
is a non-resident of such country,

except where such impossibility is due solely to the failure by that
party to comply with any law, rule or regulation (unless such law,
rule or regulation is enacted after the trade date of the Spot FX
Transaction and it is impossible for such party, due to an event
beyond the control of that party, to comply with such law, rule
or regulation); or

(iii) Obtain a sufficient amount of the Affected Currency in
the country of origin of the Affected Currency in order for a party
to fully perform its obligations under the Spot FX Transaction, as
a result of the general interbank exchange market in the country
of origin of the Affected Currency becoming illiquid.

1.3 Where one of the currencies of a Spot FX Transaction is offshore
CNY, references to “country of origin” in paragraphs (i) and (iii)
of Clause 1.2 (Meaning of Disruption Event) of this Appendix V
above shall be construed as references to Hong Kong or elsewhere
outside the PRC; and in paragraph (ii) of Clause 1.2 (Meaning
of Disruption Event) of this Appendix V shall be construed as
references to Hong Kong.

1.4 The applicable exchange rate for determining the amount(s)
payable under each Spot 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, if no such rate has been agreed, it shall be determined
by Morgan Stanley in its sole discretion acting in good faith.
If the applicable exchange rate is not published by the agreed
fixing source or the specified bank(s) at the relevant time and date,
or if the applicable exchange rate published is zero or negative,
Morgan Stanley will determine the applicable exchange rate in its
sole discretion acting in good faith. If the agreed fixing source is
not available, Morgan Stanley shall determine the applicable rate
in its sole discretion acting in good faith.

2. THAI BAHT CURRENCY TRANSACTIONS

Further to the Bank of Thailand’s Measure to Prevent Thai Baht
Speculation dated 29 February 2008 which came into effect in
February 2008, each Morgan Stanley entity (including MSIP) is
subject to restrictions affecting its holdings of Thai Baht currency
(“THB”). These include the following:

(i) Maintaining THB accounts in Thailand for settlement
purposes only, where settlement means the settlement of securities
transactions and cash payment transactions.

(ii) Forfeiture of credit interest on its accounts.

(iii) Ensuring that the aggregated end of day balances for cash
accounts with all financial institutions in Thailand do not exceed
THB 300 million and adjusting (the “Daily THB Limit”).

Please note therefore that the provisions described in (i) and (ii)
above will apply to any THB balances Morgan Stanley is holding
for your Account.

In relation to the Daily THB Limit, Morgan Stanley and the
Associated Firms will be required to adjust its Thai Baht balances
in all current and savings accounts to the permitted level on a
daily basis. To enable Morgan Stanley to comply with the Daily
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THB Limi, it is critical that Morgan Stanley is able to adjust
client balances at any time. Accordingly, at any time that you are
holding a long or short position in THB, Morgan Stanley reserves
the right in its absolute discretion and without prior notice to
convert your holding of THB, in whole or in part, into USD at
such rate as Morgan Stanley deems appropriate.
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Appendix VI

Quantifiable
Monetary Benefits

Asset Class Products Monetary Benefits
Derivatives Listed Derivatives - Options As agreed with you from time to time
Maturity Monetary Benefits
<Tlyr < 2%*N
Structured Notes / OTC Derivatives
15yr < 3%*A
>5yr < 59%*N
Fixed Income <2yr < 1%*A
Investment Grade Bonds
>2yr < %A
High Yield / Emerging Markets Bonds Any tenor < 2%*N
Commercial Paper & Certificate of Deposit  Any tenor < 19%*N
Foreign Exchange (FX) Cash (Spot and Forward) Any tenor < 2%*N
Equities Listed Cash Equities As agreed with you from time to time
Mutual Funds Placement Up to 2%
Ongoing annual fees Up to 29%"

Alternative Investments
(e.g. Hedge Funds, Private Equities, etc.)

As agreed with you from time to time

Others

As agreed with you from time to time

Note:

* - in terms of investment amount
A - or such higher amount as agreed with you from time to time
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Details of Fees
and Charges

Type

PRIVATE WEALTH MANAGEMENT GENERAL TER

Charges Details

MS

Inward remittances

Free of charge

Outward remittance (swift payment and cheque issuance)

Free of charge

Internal transfers

Free of charge

Transfer in of equities / bonds / hedge funds

Free of charge

Transfer out of equities / bonds / hedge funds

Free of charge

Investment Advisory Services Fee

As outlined in the Fee-based Account Supplement (if any)

Administration Fee

$231(GST inclusive) per account per month or such other amount as
Morgan Stanley notifies you in writing

e Custody Fee

Free of charge

¢ Interest = Unauthorized overdraft

Based on Morgan Stanley’s cost of funding and a spread as
determined by it at its discretion

Other fees

As agreed with you from time to time

Important Notes:

1. The fees and commissions set out above apply to general financial services and do not include, unless specified, special services,
out-of-pocket expenses and Morgan Stanley’s correspondents’ charges.

2. All fees and commissions set out above are subject to change or cancellation upon Morgan Stanley giving prior notice to you in

accordance with the Applicable Regulations.

3. In case the monetary benefits of a particular transaction exceed the percentage / amount set out above, your MSWM financial

adviser will notify you prior to or at the point of sale.
4. All figures in AUD.

5. Eligible households may receive a reduced Administration Fee, and where applicable, you will be notified by Morgan Stanley

or your MSWM financial adviser.
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Appendix VIII

Quantifiable and

Non-quantifiable
Benefits
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1. QUANTIFIABLE FEES, COMMISSION AND BENEFITS

Morgan Stanley may receive a fee or commission from a product
issuer for selling certain Investments (including mutual and
alternative funds) to you, or may otherwise make a profit associated
with the sale of the Investment to you.

2. NON-QUANTIFIABLE MONETARY BENEFITS

Where MSWM receives a fee or commission or otherwise makes
a profit from such sale of Investment to you, MSWM may share
such fee, commission or profit with any of its Associated Firms to
compensate the Associated Firm for any costs incurred in relation
to the Investment. Such sharing may deliver a residual profit or
monetary benefit to those affiliates.

Additionally, in some cases, when Morgan Stanley distributes to
you Investments issued or transacted by any of its Associated Firms,
Morgan Stanley may not explicitly receive monetary benefits for
doing so, but Morgan Stanley will nevertheless benefit from the
origination and distribution of the Investment. In other cases,
Morgan Stanley may receive monetary benefits in the form of fees,
commissions, rebates or other form of remuneration for distributing
to its clients Investments issued by any of its Associated Firms,
which are not quantifiable at the point of sale.

Where any of its Associated Firms is appointed underwriter for
a placing or initial public offering of securities by a company,
Morgan Stanley may indirectly receive a fee or commission from
the issuer, through its Associated Firms, for placing the securities
to its clients.



Appendix IX

Disclosures pursuant
to Central Securities
Depositories Regulation

The Central Securities Depositories Regulation
(“CSDR") aims to improve securities settlement
in the EU and to harmonise the authorisation
and supervision of CSDs and international
CSDs within the EEA (together, “CSDs"). In
particular, Article 38(5) of CSDR requires

that CSD participants disclose the prices

and fees associated with the services they
offer. Paragraph 2 (Pricing Disclosure) of this
Appendix IX provides guidance on the factors
which affect fees and prices for the settlement
and custody of relevant cash securities
through MSIP. Article 38(6) of CSDR also
requires that CSD participants disclose details
of the available account segregation models
(i.e. omnibus or individual client segregated
accounts) and the operational costs associated
with each. The possible cost implications of
different account segregation models are
addressed in Paragraph 2 (Pricing Disclosure)
of this Appendix IX and information on other
aspects of different account segregation
models is available in Paragraph 3 (Risk
Disclosure) of this Appendix IX.

The contents of this Appendix IX are also
available at https://www.morganstanley.
com/disclosures/csdr-disclosures and may be
updated from time to time.
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1. DEFINITIONS

Capitalised terms used in this Appendix IX shall, unless otherwise
defined herein, have the meanings set out in Clause 42 (Definitions)
of the General Terms, except that references to “we”, “us” or “our” in
this Appendix IX shall refer to MSIP or any of its successors (and,
where the context allows, any of their agents, delegates and brokers).

The following additional definitions apply to this Appendix IX:

“bail-in” refers to the process under the Banking Act 2009 applicable
to failing UK banks and investment firms under which the firm’s
liabilities to clients may be modified, for example by being written
down or converted into equity;

“Central Securities Depository” or “CSD” is an entity which
records legal entitlements to dematerialised securities and operates
a system for the settlement of transactions in those securities;

“Central Securities Depositories Regulation” or “CSDR” refers
to EU Regulation 909/2014 which sets out rules applicable to
CSDs and their participants;

“direct participant” means an entity that holds securities in an
account with a CSD and is responsible for settling transactions in
securities that take place within a CSD. A direct participant should
be distinguished from an indirect participant, which is an entity,
such as a global custodian, which appoints a direct participant to
hold securities for it with a CSD;

“resolution proceedings” are proceedings for the resolution of
failing UK banks and investment firms under the Banking Act 2009.

2. PRICING DISCLOSURE
2.1 FACTORS AFFECTING FEES AND PRICING

2.1.1 Fees and prices for the settlement and custody of cash securities
positions provided to clients by MSIP may depend on a number
of variables, including the following:

(a) volume of trades;
(b) market scope:
(i) brokerage / clearing fees incurred by Morgan Stanley;
(ii) complexity of clearing trades;
(iif) market custody structure (segregated vs omnibus);
(c) percentage of execution done with Morgan Stanley;

(d) execution methodology (standalone trading vs execution
/ allocation structure);

() external funding costs (cost of intraday liquidity buffers);

(f) trading cleanliness: the volume of trades that require manual
attention vs those that do not require manual attention;

(g) fundability of assets under custody;
(h) requirement to reconcile positions on a daily basis;

(i) ongoing asset servicing requirements.
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2.2 The following diagram shows how some of the variables listed
above would affect pricing:

Lower charge Higher charge

<

Omnibus Markets Segregated Markets

Execution with
Morgan Stanley

Execution away from
Morgan Stanley

Established Markets Emerging Markets

Fundable Assets Unfundable Assets

Straight Through Processing Manual Processing

Clearing Fees (Low) Clearing Fees (High)

Execution / Allocation Strategy Standalone Strategy

Simplistic Corporate Actions Complex Corporate Actions

2.3 COSTS FOR INDIVIDUAL VS OMNIBUS ACCOUNTS

2.3.1 Article 38(5) of CSDR requires that a direct participant of
an impacted CSD offers its client, at least, the choice between
omnibus client segregation and individual client segregation and
informs them of the costs and level of protection associated with
each option.

2.3.2 Different CSD structures are likely to result in varying levels
of costs and risk associated with the default of a market participant
or another client. Please refer to Paragraph 3 (CSDR Risk Disclosure)
below that sets out a high-level overview of the different levels of
protection associated with the various account models.

2.3.3 The specific costs of an individual or omnibus account for a
particular client may depend on the number of accounts maintained
for the relevant client, the type of securities provided custody in
such accounts, the fundability of the securities and the ongoing
operational costs associated with maintaining that account. MSIP
envisages the operational costs to be greater for individual accounts.
Any client may at any time obtain the specific costs for such
accounts by contacting their MSWM Financial Adviser.

3. CSDR RISK DISCLOSURE

The purpose of this Paragraph is to disclose the levels of protection
associated with the different levels of segregation that MSIP provides
in respect of securities that MSIP holds directly for clients with
CSDs, including a description of the main legal implications of
the respective levels of segregation offered and information on the
insolvency law applicable. This disclosure is required under Article
38(6) of CSDR. This Paragraph 3 is not intended to constitute
legal or other advice and should not be relied upon as such. Clients
should seek their own legal advice if they require any guidance on
the matters discussed in this Paragraph 3.

3.1 BACKGROUND

3.1.1 In MSIP’s own books and records, MSIP records each client’s
individual entitlement to securities that MSIP holds for that client
in a separate client account. MSIP also opens accounts with CSDs
in MSIP’s own (or in MSIP’s nominee’s) name in which MSIP holds
clients’ securities. MSIP currently makes two types of accounts with
CSDs available to clients: individual client segregated accounts
(“ISAs”) and omnibus client segregated accounts (“OSAs”).

3.1.2 An ISA is used to hold the securities of a single client and
therefore the client’s securities are held separately from the securities
of other clients and MSIP’s own proprietary securities.

3.1.3 An OSA is used to hold the securities of a number of clients on
a collective basis. However, MSIP does not hold its own proprietary
securities in OSAs.

3.2 MAIN LEGAL IMPLICATIONS OF LEVELS OF SEGREGATION
3.2.1 INSOLVENCY

Clients’ legal entitlement to the securities that MSIP holds for them
directly with CSDs would not be affected by MSIP’s insolvency,
whether those securities were held in ISAs or OSAs. The distribution
of the securities in practice on an insolvency would depend on a
number of factors, the most relevant of which are discussed below.

(a) Application of English insolvency law

In the unlikely event that MSIP was to become insolvent, MSIP’s
insolvency proceedings would take place in England and be governed
by English insolvency law. Under English insolvency law, securities
that MSIP held on behalf of clients would not form part of MSIP’s
estate on insolvency for distribution to creditors, provided that
they remained the property of the clients'. Rather, they would be
deliverable to clients in accordance with each client’s proprietary
interests in the securities. As a result, it would not be necessary
for clients to make a claim in MSIP’s insolvency as a general
unsecured creditor in respect of those securities. Securities that
MSIP held on behalf of clients would also not be subject to any
bail-in process, which may be applied to MSIP if it were to become
subject to resolution proceedings. Accordingly, where MSIP holds
securities in custody for clients and those securities are considered
the property of those clients rather than MSIP’s own property,
they should be protected on MSIP’s insolvency or resolution.
This applies whether the securities are held in an OSA or an ISA.

(b) Nature of clients’ interests

Although MSIP’s clients’ securities are registered in MSIP’s name
at the relevant CSD, MSIP holds them on behalf of clients, who
are considered as a matter of law to have a beneficial proprietary
interest in those securities. This is in addition to any contractual right
a client may have against MSIP to have the securities delivered to
them. This applies both in the case of ISAs and OSAs. However, the
nature of clients’ interests in ISAs and OSAs is different. In relation
to an ISA, each client is beneficially entitled to all of the securities
held in the ISA. In the case of an OSA, as the securities are held
collectively in a single account, each client is normally considered
to have a beneficial interest in all of the securities in the account
proportionate to its holding of securities. MSIP’s books and records
constitute evidence of MSIP’s clients” beneficial interests in the
securities. The ability to rely on such evidence would be particularly

T When a client has sold, transferred or otherwise disposed of their legal entitlement to securities that we hold for them (for example, under a right to use or title
transfer collateral arrangement), the securities will no longer be the property of the client.
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important on insolvency. In the case of either an ISA or an OSA,
an insolvency practitioner may require a full reconciliation of the
books and records in respect of all securities accounts prior to the
release of any securities from those accounts. MSIP is subject to the
client asset rules of the FCA (“CASS Rules”), which contain strict
and detailed requirements as to the maintenance of accurate books
and records and the reconciliation of MSIP’s records against those
of the CSDs with which accounts are held. MSIP is also subject to
regular audits in respect of MSIP’s compliance with those rules. As
long as books and records are maintained in accordance with the
CASS Rules, clients should receive the same level of protection

from both ISAs and OSAs.
3.2.2 SHORTFALLS

If there were a shortfall between the number of securities that
MSIP is obliged to deliver to clients and the number of securities
that MSIP holds on their behalf in either an ISA or an OSA,
this could result in fewer securities than clients are entitled to
being returned to them on MSIP’s insolvency. The way in which
a shortfall could arise would be different as between ISAs and
OSAs (see further below).

(a) How a shortfall may arise

A shortfall could arise for a number of reasons including as a result
of administrative error, intraday movements or counterparty default
following the exercise of rights of reuse. If agreed with the relevant
clients, a shortfall may also arise in the case of an OSA as a result
of securities belonging to one client being used or borrowed by
another client for intra-day settlement purposes. Where we have
been requested to settle a transaction for a client and that client has
insuflicient securities held with MSIP to carry out that settlement,
MSIP generally has two options:

(i) in the case of both an ISA and an OSA, to only carry out
the settlement once the client has delivered to MSIP the securities
needed to meet the settlement obligation; or

(ii) in the case of an OSA, to make use of other securities held
in that account to carry out settlement subject to an obligation
on the part of the relevant client to make good that shortfall and
subject to any relevant client consents required. Where option
(ii) is used, this increases the risks to clients holding securities in
the OSA as it makes it more likely that a shortfall in the account
could arise as a result of the relevant client failing to meet its
obligation to reimburse the OSA for the securities used. In the
case of an ISA, only option (i) above would be available, which
would prevent the use of securities in that account for other clients
and therefore any resulting shortfall. However, it also increases
the risk of settlement failure which in turn may incur additional
buy in costs or penalties and/or may delay settlement as MSIP
would be unable to settle where there are insufficient securities in
the account. Where clients securities are held in an OSA, MSIP
will use option (ii) unless directed otherwise in accordance with
agreed contractual terms.

(b) Treatment of a shortfall

In the case of an ISA, the whole of any shortfall on that ISA would
be attributable to the client for whom the account is held and would
not be shared with other clients for whom MSIP holds securities.
Similarly, the client would not be exposed to a shortfall on an
account held for another client or clients. In the case of an OSA,
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the shortfall would be shared among the clients with an interest
in the securities held in the OSA (see further below). Therefore, a
client may be exposed to a shortfall even where securities have been
lost in circumstances which are completely unrelated to that client.
The risk of a shortfall arising is, however, mitigated as a result of
our obligation under the CASS Rules in certain situations to set
aside MSIP’s own cash or securities to cover shortfalls identified
during the process of reconciling our records with those of the
CSDs with which securities are held. If a shortfall arose and was
not covered in accordance with the CASS Rules, clients may have
a claim against us for any loss suffered. If MSIP was to become
insolvent prior to covering a shortfall, clients would rank as general
unsecured creditors for any amounts owing to them in connection
with such a claim. Clients would therefore be exposed to the
risks of MSIP’s insolvency, including the risk that they may not
be able to recover all or part of any amounts claimed. In these
circumstances, clients could be exposed to the risk of loss on our
insolvency. If securities were held in an ISA, the entire loss would
be borne by the client for whom the relevant account was held. If
securities were held in an OSA, the loss would be allocated between
the clients with an interest in that account. In order to calculate
clients’ shares of any shortfall in respect of an OSA, each client’s
entitlement to securities held within that account would need to
be established as a matter of law and fact based on MSIP’s books
and records. Any shortfall in a particular security held in an OSA
would then be allocated among all clients with an interest in that
security in the account. It is likely that this allocation would be
made rateably between clients with an interest in that security
in the OSA, although arguments could be made that in certain
circumstances a shortfall in a particular security in an OSA should
be attributed to a particular client or clients. It may therefore be
a time consuming process to confirm each clients entitlement.
This could give rise to delays in returning securities and initiate
uncertainty for a client as to its actual entitlement on an insolvency.
Ascertaining clients’ entitlements could also give rise to the expense
of litigation, which could be paid out of clients’ securities.

3.2.3 SECURITY INTERESTS
(a) Security interest granted to third party

Security interests granted over clients’ securities could have a different
impact in the case of ISAs and OSAs. Where a client purported
to grant a security interest over its interest in securities held in an
OSA and the security interest was asserted against the CSD with
which the account was held, there could be a delay in the return
of securities to all clients holding securities in the relevant account,
including those clients who had not granted a security interest, and
a possible shortfall in the account. However, in practice, Morgan
Stanley would expect that the beneficiary of a security interest
over a client’s securities would perfect its security by notifying
Morgan Stanley rather than the relevant CSD and would seck to
enforce the security against Morgan Stanley rather than against
such CSD, with which it had no relationship. Morgan Stanley
would also expect CSDs to refuse to recognise a claim asserted by
anyone other than MSIP as an account holder.

(b) Security interest granted to CSD

Where a CSD benefits from a security interest over securities held
for a client, there could be a delay in the return of securities to
a client (and a possible shortfall) in the event that MSIP failed
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to satisfy its obligations to the CSD and the security interest was
enforced. This applies irrespective of whether the securities are held
inan ISA oran OSA. However, in practice, Morgan Stanley would
expect that a CSD would first seek recourse to any securities held
in its own proprietary accounts to satisfy its obligations and only
then make use of securities in client accounts. Morgan Stanley
would also expect a CSD to enforce its security rateably across client
accounts held with it. Furthermore, the CASS Rules restrict the
situations in which we may grant a security interest over securities
held in a client account.

3.3 CSD DISCLOSURES

Certain disclosures prepared by CSDs can be found on the European
Central Securities Depositories Association website. Morgan Stanley
has not investigated or performed due diligence on the disclosures
and clients rely on the CSD disclosures at their own risk.
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Morgan Stanley

PRIVATE WEALTH MANAGEMENT

Credit Module

This Module, if entered into by you, supplements and forms
part of the Customer Agreement entered into between you

MODULE
12 APRIL 2022 | VERSION 1

and Morgan Stanley from time to time. If you require a further
copy of the General Terms, please contact your Morgan Stanley

Wealth Management financial adviser.

1. CREDIT FACILITY

1.1 PROVISION OF CREDIT. MSIP may, in its discretion, be prepared
to make credit available to you, on an uncommitted basis (unless
otherwise agreed), on the terms set out in the Customer Agreement.
The aggregate amount of credit from time to time extended to you
is referred to in this Module as the “Credit Facility”.

1.2 CREDIT FACILITY APPLICATION AND CREDIT FACILITY
NOTIFICATION. In order to obtain a new Credit Facility or to increase
the credit limit under an existing Credit Facility, you will need to
make an application to Morgan Stanley in writing using a Credit
Facility Application. MSIP will issue a Credit Facility Notification
in response to each Credit Facility Application, which will set out
whether or not MSIP accepts the Credit Facility Application,
together with any other terms and conditions (including applicable
credit limits as provided in paragraph 1.6) applicable to the relevant
Credit Facility. The Credit Facility is governed by and subject to
the terms of the General Terms, this Module, each Credit Facility
Application submitted by you and each Credit Facility Notification
issued by MSID, and all such documents shall be subject to, and
form a part of, the Customer Agreement. If you have entered
into a Letter of Designation and the Cross Guarantee Module,
you acknowledge and agree that each Principal specified in the
Letter of Designation may apply for a single Credit Facility for
all Principals specified in the Letter of Designation (together, the

“Group”). You acknowledge and agree that you will be subject to
the single Credit Facility, and each member of the Group may make
a drawdown under the single Credit Facility under this Module.

1.3 SECURITY. Where MSIP provides you with a Credit Facility,
MSIP will retain custody of the assets in your Account as security,
pursuant to the provisions set out in Annex A (Security Provisions)
of the General Terms. In such circumstances you hereby irrevocably
authorise MSIP to take possession of the assets forthwith, to give
instructions for the registration of the assets in MSIP’s name or
on MSIP’s instructions, and to exercise MSIP’s rights under the
Customer Agreement.

14 PURPOSE OF THE CREDIT FACILITY. You hereby represent and
warrant to MSIP that the:

(a) Credit Facility provided by MSIP to you will be used wholly
or predominately for business purposes, or for investment purposes
other than investment in residential property; and

(b) amount drawn down under the Credit Facility will not be
used in any way, directly or indirectly, for any purpose which is
unlawful under any Applicable Regulations.

1.5 REPRESENTATION AND WARRANTY. Ifyou are notan individual,
you hereby represent and warrant to MSIP that you have the
necessary capacity, power and authority to enter into this Module
and the performance by you of your obligations described in this

Morgan Stanley Wealth Management Australia Pty Ltd
ABN 19 009 145 555, AFSL No. 240813

FOR SOPHISTICATED AND PROFESSIONAL INVESTORS

MORGAN STANLEY WEALTH MANAGEMENT 929



PRIVATE WEALTH MANAGEMENT GENERAL TERMS

Module will not violate your constitution or any other Applicable
Regulations to which you are subject.

1.6 AMOUNT OF CREDIT AVAILABLE. MSIP may at its discretion
limit the amount of credit available under the Credit Facility
at any time. Within any single credit limit granted under the
Credit Facility, MSIP may assign one or more individual limits
for specific purposes.

1.7 RIGHT OF REVIEW. MSIP reserves the right at any time to
review any uncommitted facility granted to you and to reduce or
terminate any or all of such facilities forthwith without giving any
reason, and upon giving notice thereof to you, any or all of such
facilities may be cancelled, provided that such cancellation shall be
without prejudice to the respective rights and liabilities under or
in connection with any Credit Facility drawn or FX Transaction
or Exchange Traded Derivative Transaction or other Transaction
entered into on or before such termination. No FX Transaction or
Exchange Traded Derivative Transaction or other Transaction shall
be entered into after such termination, provided that at any time
thereafter MSIP shall be entitled, at its sole discretion and without
notice to you and you hereby irrevocably authorise MSIP at any
time whether on the date of termination or at any time before
the value date of each outstanding FX Transaction or Exchange
Traded Derivative Transaction or other Transaction, to close out,
on your behalf at your sole risk and on such terms as MSIP may
deem fit, all or any FX Transaction or Exchange Traded Derivative
Transaction or other Transaction then outstanding in accordance
with the Customer Agreement. You will promptly provide financial
statements or other documentation as MSIP requests for the purposes
of its review of the Credit Facility.

1.8 RIGHT OF TRANSFER. MSIP reserves the right at any time to
transfer all or any part of MSIP’s rights, benefits and obligations
under any uncommitted facility to any Associated Firm without
notice to you and without requiring your consent or approval
to such transfer (notwithstanding the provisions of Clause 34.2
(Novation) of the General Terms relating to a delivery substitution
notice). Account Statements provided to you from time to time in
accordance with the Customer Agreement shall specify the relevant
lender in relation to any uncommitted facility or, as the case may
be, the Associated Firm to which any of its rights, benefits and
obligations under the uncommitted facility have been transferred.

1.9 CONDITIONS PRECEDENT. Each drawdown of the Credit Facility
shall be subject to the following:

(a) (if you are a corporate client) MSIP’s receipt of certified
copies of your up-to-date constitutional documents and resolutions
or necessary mandates relating to the approval and entry into
documents required by MSIP;

(b) the satisfaction of MSIP’s internal credit requirements;

(c) the provision of collateral or other credit support and the
satisfaction of such perfection of security requirements as MSIP
requires;

(d) MSIP’s receipt of satisfactory documentation regarding
additional security or guarantee arrangements;

(e) each of the representations and warranties given by you in
the Customer Agreement being true and accurate; and
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(f) no Event of Default or event that, with the giving of notice
or the lapse of time or both, would constitute an Event of Default
having occurred or continuing or being anticipated.

Any application to drawdown the Credit Facility may at any time
be declined at MSIP’s absolute discretion without giving any reason.

110 JOINT LIABILITY. If your Account is held by more than one
person, MSIP may release or discharge any one of the holders of
the Account from any liability under this Module or may take any
composition from or make any other arrangement or variation 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 MSIP’s rights or remedies against any other
Account holder(s). All of your obligations to MSIP under this
Module shall be joint and several. Any reference to you shall mean
any one of you. Each of you confirm and agree that any Notice
or other communication sent to the address, facsimile number or
email given in the Account Application Form or last notified in
writing to MSIP shall be deemed as effective notice to all of you.

1.11 LIABILITY FOR DRAWDOWN OF CREDIT FACILITY BY THIRD
PARTIES. Ifyou have entered into a Letter of Designation and the
Cross Guarantee Module, you acknowledge and agree that you will
be liable for the Liabilities incurred by each Principal specified in
the Letter of Designation, including but not limited to a drawdown
by any Principal of a Credit Facility under this Module.

112 DISCLOSURE OF INFORMATION. Where you have been specified
as a Principal by a Guarantor in a Letter of Designation, you
consent to the disclosure to that Guarantor or any member of
the Group of any information relating to you (including Your
Information), your Account(s), Transactions entered into or to
be entered into for your Account(s), any loan, credit, trading or
other facility which Morgan Stanley may extend to you, and any
Investments or other assets held on your behalf. Without prejudice
to the generality of the foregoing, you consent to a Guarantor
or any member of the Group being provided with copies of any
formal demand for overdue payment sent to you, Transaction
confirmations, Account Statements, and the Customer Agreement
or any extract or summary thereof.

2. NATURE OF THE CREDIT FACILITY

2.1 Upon MSIP’s approval of the Credit Facility, you may, within
applicable credit limit(s) (as provided in paragraph 1.6), draw on
the Credit Facility, including (without limitation) for the purposes
of financing the purchase of an Investment, asset or currency from
or through Morgan Stanley, or otherwise. Whenever you enter into
a Transaction to purchase an Investment, asset or currency from
or through Morgan Stanley which is to be retained by MSIP in
custody, and if 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 MSIP’s
own funds will (to the extent of those funds used) be treated as a
drawdown of the Credit Facility. Interest on any debit balance will
accrue and be payable on each currency drawn down as set out
in paragraph 3 unless otherwise agreed. The debit balance will be
repayable in full immediately on demand by MSIP at any time.

2.2 For so long as the Credit Facility is available and subject to
this agreement, you may enter into Transactions with MSIP under
the Foreign Exchange Transactions Module, Exchange Traded



Derivatives Transactions Module or any other Transaction (including
OTC derivative transactions under an ISDA). So long as any such
Transactions are outstanding, your contingent liability (as MSIP
determines in its sole discretion from time to time) under each such
Transaction shall be treated as a drawdown of the Credit Facility.

3. INTEREST

3.1 INTEREST ON DEBIT BALANCE. Unless otherwise agreed, interest
accrues daily on the outstanding debit balance for each separate
currency drawdown within the Credit Facility and is payable monthly
in arrears. The rate of interest payable for each debit balance by
currency will be based on MSIP’s cost of funding and a spread, as
determined by MSIP in its discretion. Interest will be calculated
based on either actual days/360 days per year or actual days/365
days per year basis, as applicable to the relevant currency of the
outstanding debit balance.

3.2 NO OFFSETTING. Where multiple currencies are held in your
Account, a credit balance held in one currency does not offset or
reduce the principal of the debit balance in another currency for
the calculation of interest.

If you wish to reduce any debit balance held in one currency with
a credit balance held in another currency, you must instruct your
MSWM financial adviser to complete a spot foreign exchange
transaction to convert the credit balance to the same currency as
the outstanding debit balance.

Similarly, conversion of the proceeds from the sale of an asset in
one currency to a second currency must be specifically requested
from your MSWM financial adviser if you intend to reduce a
debit balance in that second currency.

3.3 DEFAULT INTEREST. Ifany amount is not paid when due and
repayable, MSIP shall be entitled to charge you default interest
at a rate equal to 2% above the interest rate applicable to the
outstanding debit balance from time to time on the unpaid amount.

4. REPAYMENT OF CREDIT FACILITY

41 NOTICE TO REPAY. You may at any time repay the whole or part
of the Credit Facility (including by repaying any drawdown under
the Credit Facility or by paying MSIP the settlement amount of any
asset or currency purchased through MSIP), subject to payment
of all break funding costs and prepayment charges determined by
MSIP (if applicable). MSIP may, by written notice to you at any
time, require you to repay the Credit Facility immediately upon
demand or on such other day as MSIP specifies. For the avoidance
of doubt, MSIP may require the repayment of any part of the
Credit Facility (including the repayment of any drawdown under
the Credit Facility or the payment of the settlement amount of
any asset or currency purchased through MSIP) without requiring
the repayment of any other part of the Credit Facility.

4.2 AMOUNT, TIME AND MANNER OF REPAYMENT. When giving
you a notice or promptly after receipt of your notice, MSIP will
notify you of the total amount due at the time such notice is given
or received (being the principal sum to be repaid together with
accrued interest up to and including the business day on which
repayment is due). You must pay that total amount to MSIP (or
on MSIP’s instructions) on or before that business day. Interest
will continue to accrue on the principal sum to be repaid until the
date of repayment and will be such amount as MSIP notifies to
you. Unless otherwise agreed, all amounts payable by you under
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the Credit Facility will be debited from your Account on the due
date. If the due date for repayment of interest and/or principal falls
on a public holiday (of the jurisdiction applicable to the relevant
currency of the amounts payable), the due date for such payment
will be moved to the immediately following business day.

4.3 FAILURE TO MEET REPAYMENT OBLIGATIONS. Ifyou fail to
repay any amount drawn under the Credit Facility, on any due
date or following a demand for repayment from MSIP this will
constitute an Event of Default and MSIP will be entitled to exercise
its rights set out in the Customer Agreement.

4.4 APPLICATION OF RECEIPTS. All income and capital receipts,
sale proceeds and other cash accruing on or arising in respect of
items in your Account and other cash sums received by MSIP or
(to the extent remitted to MSIP) by an Associated Firm for your
account in the same currency as the amounts owing under the
Credit Facility will be automatically applied in immediate repayment
(to the extent of the cash amount received) of the Credit Facility.

5 INCREASED COSTS
If:

5.1 any change in Applicable Regulations or in its interpretation
by any governmental authority responsible for the administration
of that law or regulation subjects MSIP to any tax of any kind
whatsoever in relation to transactions covered by this Module or
changes the basis of taxation of payments to MSIP of principal or
interest payable on the Credit Facility (except changes in the rate
of tax based on or measured by MSIP’s net income);

5.2 MSIP incur or suffer a reduction in the rate of return from
the Credit Facility or on MSIP’s overall capital, an additional or
increased cost, or a reduction of any amount due and payable
under this Module, to the extent that any such reduction or cost is
attributable to MSIP’s provision of the Credit Facility or performing
MSIP’s obligations under this Module; or

5.3 there is imposed on MSIP, directly or indirectly, any other
condition affecting this Module or the cost of deposits obtained
by MSIP in the inter-bank market,

and the result of any of the above is to increase the cost to MSIP
of making or maintaining the Credit Facility by an amount which
MSIP deems to be material, then you will pay MSIP on its demand
the additional amount or amounts necessary to compensate it for
that additional cost but compensation will not be payable to the
extent that, in MSIP’s reasonable opinion, the interest rate then
applicable to the Credit Facility has been adjusted to account for
that increased cost.

6. ADDITIONAL REPRESENTATIONS

6.1 REPRESENTATIONS AND WARRANTIES. You hereby represent
and warrant as of the date you enter into this Module, which
representations and warranties will be deemed repeated on each date
on which a Transaction or contract is effected for your account, that:

6.1.1 You are of legal age and are not an employee of any exchange,
or of any corporation of which any exchange owns a majority of
the capital stock, or of a member of any exchange, or of a member
firm or member corporation registered on any exchange, or of a
bank, trust company, insurance company or of any corporation,
firm or individual engaged in the business of dealing, either as
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broker or as principal, in securities, bills of exchange, acceptances
or other forms of commercial paper; and

6.1.2 You are not an affiliate (as defined in Rule 144(a)(1) under the
Securities Act of 1933) of the issuer of any securities held in your
account and undertake to inform MSIP of any changes thereof.

6.1.3 If you, or any of your beneficial owners, are resident or
incorporated in Taiwan, you hereby represent that:

(2) you will repay principal and interest under this Module either;

(i) without exhausting your available foreign currency per
year for “non-trade” purposes; or

(ii) by using a foreign currency revenue stream; and

(b) the collateral provided by you in respect of the Credit
Facility does not contain Taiwan securities held through FINT or
FIDI accounts outside of Morgan Stanley.

6.1.4 If you, or any of your beneficial owners, are resident or
incorporated in the PRC, Philippines or Thailand, you hereby
represent that you will repay principal and interest under this
Module by using a foreign currency revenue stream. In addition, if
you, or any of your beneficial owners, are resident or incorporated
in the PRC, you also represent that you will: (i) ensure that the
balance of your foreign debts will not exceed the maximum amount
as approved by the State Administration of Foreign Exchange
(“SAFE”); and (ii) ensure that you have obtained the prior approval
of SAFE in relation to interest payment, principal payment and
provision of security.

6.1.5 Ifyou, orany of your beneficial owners, are resident or citizen
of, or are incorporated in the United Arab Emirates or India, you
hereby represent that:

() the funds used, including those for the repayment of principal
and interest under this Module, are being provided directly to
and from offshore United Arab Emirates or India (as the case
may be); and

(b) you will have obtained all necessary approvals, consents,
exemptions and notifications (if any), and complied with all reporting
and filing requirements (if any) in connection with the Credit
Facility and security relating thereto.

In addition, if you, or any of your beneficial owners, are resident
or incorporated in the United Arab Emirates, you also represent
that you will not provide any United Arab Emirates securities
as collateral against any obligations that you may have to MSIP
under this Module.

6.1.6 Ifyou are an individual residing in Malaysia, or are a citizen
of Malaysia you hereby represent that you have taken all such
actions and have obtained all such approvals as may be necessary
or appropriate (including, without limitation, approval from the
Controller of Foreign Exchange) so as to

(i) enable you to obtain the Credit Facility hereunder;
(i) enable you to comply with your obligations (including,
without limitation, payment obligations) under this Module and

the Credit Facility; and

(iii) ensure that you have sufficient amounts of funds sourced
outside Malaysia in the currency or currencies in which your payment
obligations hereunder are denominated to enable you to meet such
payment obligations in the place specified for payments herein.
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You hereby agree that your failure to take such actions or obtain
such approvals shall not constitute a defense to your obligations to
make payment in the currency in which such payment obligations
are denominated in the place specified for payments herein.

6.1.7 If you, or any of your beneficial owners, are resident or
citizen of, or are incorporated in the US, you hereby represent that:

(a) no proceeds from the Credit Facility will be transferred to
or used in the US; and

(b) you will repay principal and interest under this Module by
using funds which are not sourced from the US.

7. TAXES

7.1 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, collected, withheld or assessed
by any authority having power to tax, unless the withholding or
deduction of such taxes or duties is required by law. In that event,
unless otherwise agreed, you shall pay any additional amounts as
shall result in the net amounts receivable by MSIP (after taking
account of that withholding or deduction) being equal to an amount
as would have been received by MSIP had these taxes not been
required to be withheld or deducted.

7.2 LIMITATIONS OF LIABILITY. Without limitation, MSIP does
not accept liability for any adverse tax implications of providing
the Credit Facility whatsoever.

7.3 YOUR RESPONSIBILITIES. You are fully responsible for payment
of all other taxes due and for making all related claims, for exemption
from withholding taxes or otherwise, for filing all tax returns and
for providing relevant tax authorities with all necessary information
in relation to the Credit Facility.

7.4 FORWARDING OF TAX DOCUMENTS. MSIP will use all reasonable
endeavours to forward to you any tax documents which MSIP
receives relating to you or the Credit Facility.

8. MARGIN

The provisions of Clause 21.2 (Undertaking to Pay Margin) of the
General Terms concerning, among other things, your obligation
to provide margin to MSIP, the manner by which MSIP holds
margin and the consequences of a failure to meet a margin call
apply equally to any Transaction under this Module (including
a drawdown of the Credit Facility under this Module) and any
margin provided in respect of such Transaction (as applicable).

9. DISCLOSURE OF INFORMATION

The Guarantor consents to the disclosure to the Principal of any
information relating to it (including personal data), its Accounts,
transactions entered into or to be entered into for its Accounts,
any loan, credit, trading or other facility which Morgan Stanley
may extend to it and any assets held on its behalf.



Morgan Stanley

PRIVATE WEALTH MANAGEMENT

Foreign Exchange
Transactions Module

This Module, if entered into by you, supplements and forms
part of the Customer Agreement entered into between you

MODULE
17 AUGUST 2020 | VERSION 1

and Morgan Stanley from time to time. If you require a further
copy of the General Terms, please contact your Morgan Stanley

Wealth Management financial adviser.

1. ENTERING INTO FOREIGN EXCHANGE CONTRACTS

11 APPLICATION. MSIP may; from time to time, enter into 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
into the Credit Module and applied for, and been granted, a Credit
Facility thereunder. MSIP will not enter into currency options
with you under this Module.

1.2 PLACING OF INSTRUCTIONS. Any Instructions relating to
any FX Transaction shall be given in accordance with Clause 5.9
(Placing of Instructions) of the General Terms.

1.3 CONFIRMATION. Each FX Transaction will be confirmed by
a written confirmation issued by Morgan Stanley to you. Each
confirmation will be conclusive proof (absent manifest error) of the
terms of the FX Transaction referred to therein, unless objected to
in writing by you or unless a corrected confirmation is sent to you,
in either case within five Local Business Days of executing the FX
Transaction in question. Any defined term used in the confirmation
and not defined therein or in this Module will have the meaning
given to it in the 1998 FX and Currency Option Definitions
published by the International Swaps and Derivatives Association
Inc., the Emerging Markets Traders Association and The Foreign
Exchange Committee (as amended or supplemented from time
to time). Each FX Transaction will be governed by the Customer

Agreement (including this Module and the Credit Module) and
the written confirmation. In the event of 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.

2. SETTLEMENT

2.1 DATE. All payments to be made under an FX Transaction will
be made on the date(s) specified in the confirmation of that FX
Transaction or, if any such date is not a business day (being a day
on which Morgan Stanley and commercial banks in New York,
London, Hong Kong, Sydney and the country of origin of any
relevant currency are open for business), on the next business day
after taking into account the provisions relating to netting set out
below and in the Customer Agreement.

2.2 NETTING AND NET CASH SETTLEMENT.

2.2.1 All FX Transactions under which one party (the first party) is
due on a particular date to pay to the other party (the second party)
an amount in a specified currency, and all FX Transactions under
which the first party is due to receive on that date an amount in
the same currency will (unless otherwise agreed by the parties in
writing in relation to specific FX Transactions) be aggregated and
shall constitute a single FX Transaction (a “Netted Contract”),
under which MSIP and/or you, as the case may be, will be obliged

Morgan Stanley Wealth Management Australia Pty Ltd
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to pay in each of the relevant currencies only the net amounts (if
any) that result from netting each of the amounts due to be paid
and received in the same currency under those FX Transactions,
provided that the above will not affect the obligations of you and/
or MSIP to pay any other amount due under that Netted Contract
which is not to be netted in the above manner.

2.2.2 All amounts in a particular currency that are due, in the
aggregate, on any day from one party to the other, as the case
may be, after taking into account paragraph 2.2.1 above, will be
netted against each other, and only the net amount of that currency
resulting from that netting will be payable by either you or MSIP,
as the case may be.

2.3 CURRENCY AND MANNER OF PAYMENT

All payments will be made in the agreed currency of payment by
wire transfer of immediately available funds to the bank account
designated by the party receiving payment. If you do not designate
a bank account for this purpose, all payments payable to you shall
be credited to your Account at our discretion, and all payments
payable by you shall be debited from your Account at Morgan
Stanley’s discretion. If an FX Transaction is a non-deliverable
forward (a “Non-Deliverable FX Transaction”), no amounts will
be paid in the non-deliverable currency; all amounts payable to
you will be paid in the settlement currency of the FX Transaction
agreed between you and Morgan Stanley.

2.4 DISRUPTION EVENT

If MSIP determines that a Disruption Event (as defined in paragraph
2.4.2 below) occurs or has occurred and is continuing in respect
of an FX Transaction on any day that is a determination date
for that FX Transaction, the fallback determination mechanism
described below (applied in accordance with its terms) shall apply
as an alternative basis for the settlement of that FX Transaction.

2.4.1 FALLBACK DETERMINATION MECHANISM - ALTERNATIVE
CURRENCY SUBSTITUTE: In the case of:

(a) adeliverable 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-Deliverable
FX Transaction, together with interest on such amount at a rate
per annum equal to the cost to the relevant party (as certified by
it) of funding that amount for the period from and including
the original 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 that amount.
The party obliged to pay (after giving effect to such conversion)
the settlement amount will instead pay to an account designated
by the other party an amount of an alternative currency agreed
between you and MSIP (or failing that an amount in any of USD
or AUD as determined by MSIP in our sole discretion), equal to
the quantity of Affected Currency (as defined in paragraph 2.4.2
below) owed on the settlement date; and

(b) Non-Deliverable FX Transaction, the party obliged to pay
the settlement amount will instead pay to an account designated
by the other party an amount of an alternative currency agreed
between you and MSIP (or failing that an amount in any of USD
or AUD as determined by MSIP in its sole discretion) equal to
the quantity of Affected Currency (as defined in paragraph 2.4.2
below) owed on the settlement date. The valuation date will be
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the original date that would have been the settlement date for
the FX Transaction, if the Disruption Event had not occurred.

2.4.2 MEANING OF DISRUPTION EVENT: A “Disruption Event”
is an event that either:

(i) generally makes it impossible, or
(i) makes it impossible for a party to the FX Transaction, to:

(a) convertone currency (the “Affected Currency”) into the
other currency in the country of origin of that Affected Currency
through customary channels, except where such impossibility
is due solely to the failure by that party to comply with any
Applicable Regulation (unless such Applicable Regulation is
enacted after the trade date of the FX Transaction and it is
impossible for such party, due to an event beyond the control
of that party, to comply with such law, rule or regulation); or

(b) deliver:

(i) the Affected Currency from accounts inside the country
of origin of the Affected Currency to accounts outside such
country; or

(ii) the Affected Currency between accounts inside the
country of origin of the Affected Currency or to a party that s
anon-resident of such country, except where such impossibility
is due solely to the failure by that party to comply with any
Application Regulation (unless such Applicable Regulation
is enacted after the trade date of the FX Transaction and it is
impossible for such party, due to an event beyond the control
of that party, to comply with such Applicable Regulation); or

(c) obtain a sufficient amount of the Affected Currency in
the country of origin of the Affected Currency in order for a
party to fully perform its obligations under the FX Transaction,
as a result of the general interbank exchange market in the
jurisdiction of origin of the Affected Currency becoming illiquid.

Where one of the currencies in an FX Transaction is offshore CNY,
“country of origin”, as used in paragraphs 2.4.2(a) and 2.4.2(c),
refers to Hong Kong or elsewhere outside the People’s Republic of
China, and as used in paragraph 2.4.2(b), refers to Hong Kong.

2.5 PRE-ADVICE. The party making any such payment will advise
the party receiving that payment of the bank from which that
payment will be made.

2.6 FIXING. The applicable exchange rate for determining the
amount(s) payable under each 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, if no such rate has been agreed, it shall be
determined by MSIP in its sole discretion acting in good faith. If
the applicable exchange rate is not published by the agreed fixing
source or the specified bank(s) at the relevant time and date, or if
the applicable exchange rate published is zero or negative, MSIP
will determine the applicable exchange rate in its sole discretion
acting in good faith. If the agreed fixing source is not available,
MSIP shall determine the applicable rate in its sole discretion
acting in good faith.



3. FOREIGN EXCHANGE TRADING LIMITS AND MARGIN

Morgan Stanley may apply such trading limits on FX Transactions
with you as Morgan Stanley may notify to you from time to time.
'The provisions of Clause 21.3 (Undertaking to Pay Margin) of the
General Terms concerning, among other things, your obligation
to provide margin to MSIP, the manner by which MSIP holds
margin and the consequences of a failure to meet a margin call
apply equally to any FX Transactions and any margin provided
in respect of any FX Transaction (as applicable) .

4. TERMINATION

If an Event of Default occurs, one or more FX Transactions may
be terminated in accordance with the provisions of Clause 23
(Partial Close-Out and Netting) or Clause 24 (Total Close-Out and
Netting) of the General Terms.

5. RISK DISCLOSURE

By entering into an FX Transaction, you will be exposed to the

following risks:

5.1 NO PRINCIPAL PROTECTION. FX Transactions are not principal
protected. You could suffer significant losses on the amount invested
if currency exchange rates do not move in the manner anticipated.

5.2 CREDITRISK. You are exposed to Morgan Stanley’s credit risk.

5.3 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, market volatility, interest rates and time
remaining to the maturity date of the FX Transaction.

5.4 LIQUIDITY/EXIT RISK. Each FX Transaction is an over-the-
counter foreign exchange bilateral derivative transaction between
you and MSIP. FX Transactions cannot be transferred to a third
party without MSIP’s consent.

5.5 RISK OF TRADING IN LEVERAGED FOREIGN EXCHANGE
CONTRACTS. The risk of loss in leveraged foreign exchange trading
can be substantial. You may sustain losses in excess of your initial
margin funds. Placing contingent orders, such as “stop-loss” or
“stop-limit” orders, will not necessarily limit losses to the intended
amounts. Market conditions may make it impossible to execute
such orders. You may be called upon at short notice to deposit
additional margin funds. If the required funds are not provided
within the prescribed time, your position may be liquidated. You
will remain liable for any resulting deficit in your account. You
should therefore carefully consider whether such trading is suitable
in light of your own financial position and investment objectives.

6. RELATIONSHIP WITH ISDA MASTER AGREEMENT

If you have entered into an ISDA with Morgan Stanley, in the
absence of any written agreement to the contrary, forward purchases
or sales of one currency for another (including non-deliverable
forwards) will be governed by the terms of the Customer Agreement

and this Module rather than by the ISDA.
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Morgan Stanley

PRIVATE WEALTH MANAGEMENT

Investment-Linked
Products Module

This Module, if entered into by you, supplements and forms
part of the Customer Agreement entered into between you

MODULE
17 AUGUST 2020 | VERSION 1

and Morgan Stanley from time to time. If you require a further
copy of the General Terms, please contact your Morgan Stanley

Wealth Management financial adviser.

1. INTRODUCTION

‘This Module sets out the terms on which MSIP may from time to
time sell, and you may purchase, and otherwise deal in Investment-
Linked Products. Investment-Linked Products give exposure to
movements in prices of Underlyings (as defined below). Investment-
Linked Products may be issued, or will be issued, by MSIB, an
Associated Firm or a third party not related to MSIP or an Associated
Firm (the “Issuer”).

If you are considering investing in fixed coupon notes, this Module
must be read in conjunction with the Fixed Coupon Notes Risk
Disclosures and Guidelines set out in the Annex to this Module.

2. INTERPRETATION
In this module:
“Commodities” include gold, silver and platinum'.

“Investment-Linked Product” means a security or other financial
instrument, such as a note, certificate, insurance contract, exchange
traded fund, exchange traded Commodity, or collective investment
vehicle whose price or value is linked to the price or value of an
underlying, such as a security, instrument, physical Commodity
contract, Commodity contract traded on exchange or currency,
or a basket or index of one or more of such underlyings (each an
“Underlying”). The price or value of an Underlying may in turn
be linked 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 Morgan Stanley by any Issuers in connection with
an Investment-Linked Product.

3. REPRESENTATIONS

You hereby represent and warrant as of the date you enter into
this Module, which representations and warranties will be deemed
repeated on each trade date for the purchase of Investment-Linked
Products, that:

3.1 INSIDER INFORMATION. Neither you, nor any of your affiliates
or any person acting on your or their behalf is in possession of
information which would, pursuant to Applicable Regulations
(including insider dealing laws) applicable to dealings in Investment-
Linked Products, Underlying or Underlying Products, preclude you
or them from dealing in Investment-Linked Products, Underlying
or Underlying Products on the relevant trade date.

3.2 SUITABILITY. You understand that Investment-Linked Products
are only suitable for sophisticated investors and professional investors.
You are capable of making, and have made, your own independent
decisions to purchase any Investment-Linked Products and as to
whether the relevant Product is suitable for you based upon your
own judgment and upon advice from such advisers as you have
deemed necessary. Any decision to purchase any Investment-Linked
Products will be made at your own risk.

1 Other examples include: Palladium, Aluminum, Copper, Lead, Nickel, Zinc, Cocoa, Coffee, Orange Juice, Soy Bean, Sugar, Wheat, Corn, Cotton, Brent Crude Oil,
WTI Oil, Heating Oil, Unleaded Gasoline, Natural Gas. The list of Underlying Products may be amended from time to time.

Morgan Stanley Wealth Management Australia Pty Ltd
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3.3 SELLING RESTRICTIONS. You acknowledge that any sale of
Investment-Linked Products by MSIP to you is conditional upon
and subject to the selling restrictions and other conditions contained
in the Offering Documents, which you may request from your
MSWM financial adviser, and any term sheet and/or other marketing
documents for the relevant Investment-Linked Products.

3.4 NON-US PERSONS AND PROFESSIONAL INVESTORS. You are
nota US Person and you fall within one of the following categories
of persons: (1) if you are in Australia, a Wholesale Client; (2)
if you are in Hong Kong, a “professional investor” within the
meaning of the SFO and the Securities and Futures (Professional
Investor) Rules (Cap. 571D) of Hong Kong; and/or (3) if you are
in another jurisdiction, a person who is classified as a sophisticated
or processional investor under the Applicable Regulations of that
other jurisdiction.

3.5 INFORMATION. You have received information from Morgan
Stanley concerning the terms and conditions of the Investment-
Linked Products and the Issuer necessary for you to evaluate the
merits and risks of the Investment-Linked Products. If you require a
further copy of any such information, please contact your MSWM
financial adviser. This information includes (where applicable) the
offering memorandum and other programme documentation for
the Issuer as amended from time to time and together with the
relevant Offering Documents in respect of the relevant Investment-
Linked Product in which you intend to invest. You acknowledge
that Morgan Stanley has not verified any such information and
takes no responsibility for the accuracy and completeness of that
information. In addition, you hereby agree that you will read
and sign any Risk Disclosure Acknowledgement in respect of any
Investment-Linked Product.

3.6 NO FIDUCIARY RELATIONSHIP. To the extent permissible
under Applicable Regulations, MSIP is not acting as a fiduciary
for, or an adviser to, you in connection with your purchase of any
Investment-Linked Products.

3.7 NO ADVICE. You have taken your own independent tax,
accounting, legal, regulatory, financial and other professional
advice, in relation to the Investment-Linked Products, including
any general or Personal Financial Product Advice from MSWM (if
applicable). You are not relying on any communication (written or
oral) from MSIP as investment advice or as a recommendation to
purchase any Investment-Linked Products; it being understood that
information and explanations related to the terms and conditions of
the Investment-Linked Products shall not be considered investment
advice or a recommendation to purchase any Investment-Linked
Products. No communication (written or oral) received from
Morgan Stanley shall be deemed to be an assurance or guarantee
as to the expected returns on any Investment-Linked Products.

3.8 MANIPULATION. Neither you, nor any of your affiliates or any
person acting on your or their behalf has taken or will take, directly
or indirectly, any action which was or is designed to stabilize or
manipulate, or which has constituted or which might reasonably
be expected to cause or result in stabilization or manipulation of,
the price of the Investment-Linked Products or any Underlying
or Underlying Product.

3.9 DISCLOSURE. You will make or provide any disclosure
required by Morgan Stanley or required of you in connection
with your purchase of any Investment-Linked Products (including
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pursuant to any Applicable Regulations in the jurisdiction of the
issuer of the Investment-Linked Product or any Underlying or
Underlying Product or the rules of the exchange on which the
relevant Investment-Linked Product, Underlying or Undetlying
Product is listed or traded).

4. AGREEMENTS
You acknowledge and agree that:

41 MSIP will sell Investment-Linked Products to you as principal,
with MSWM acting as your agent by transmitting your instructions
to MSIP. Therefore, for the avoidance of doubt, if there is a settlement
failure involving an Investment-Linked Product (e.g. a failure by
the Issuer to issue an Investment-Linked Product or to perform its
obligations under an Investment-Linked Product) or an Underlying
(e.g. a failure by a party to an Underlying contract to perform its
obligations under that contract), the obligation to rectify the failure
rests with the Issuer or the party to the Underlying contract (as the
case may be) and not with Morgan Stanley or an Associated Firm.

4.2 Morgan Stanley does not undertake to make a market in a
particular Investment-Linked Product and is not responsible to
ensure there is a liquid market in any Investment-Linked Product.

4.3 Morgan Stanley may receive a fee, commission or be otherwise
compensated for each Investment-Linked Product sold to you
including, for example, a transaction fee. Your MSWM financial
adviser may be remunerated by way of a fee/commission out of
the fee or commission that Morgan Stanley receives for selling an
Investment-Linked Product to you. In accordance with Clause
10.5 (Further Disclosure) of the General Terms, you may request
further details of the arrangements relating to fees/commissions.

4.4 You shall bear any withholding or other tax or similar charge
payable by the holder of any Investment-Linked Product. You
shall also bear any costs (including any fees we may charge) in
the event you elect to redeem any Investment-Linked Product
before its maturity date.

4.5 Allvaluations for the purposes of early redemption or otherwise,
and calculations relating to any adjustments to the terms and
conditions, of any Investment-Linked Product will be determined
by or on behalf of the Issuer. Morgan Stanley will not check, and
takes no responsibility for, the accuracy of these valuations or
calculations.

4.6 Morgan Stanley has not performed any due diligence or
investigations regarding the Issuer or the Investment-Linked
Product, and Morgan Stanley makes no recommendation as to
the creditworthiness or otherwise of any Issuer or any Investment-
Linked Product. Morgan Stanley disclaims any and all liability
relating to any Offering Documents, including without limitation
any express or implied representations or warranties for, statements
contained in, and omissions from the Offering Documents. Morgan
Stanley does not undertake or have any responsibility to notify
you of any changes to the Offering Documents.

4.7 If an Investment-Linked Product is issued by third parties,
Morgan Stanley shall not be liable to you for any loss to you as a
result of you purchasing such Investment-Linked Product.

4.8 Morgan Stanley will not verify nor take any responsibility for
the accuracy or timely distribution of any notices received by it of
any corporate actions or other events in relation to the Investment-
Linked Products or any Underlying or Underlying Products.
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4.9 Any Offering Documents provided to you whether in hard
copy, electronic transmission or otherwise are confidential and
are for viewing solely by you. Offering Documents should not
be photocopied, downloaded, printed or otherwise reproduced
or re-distributed in whole or in part, by mail, facsimile, email or
by any other means, to any other person.

410 Any acceptance of any offer for an Investment-Linked Product
may not be transferred to any other persons. In particular, you
agree not to pass any documents (including Offering Documents)
received from Morgan Stanley in respect of any Investment-Linked
Product to any other person without its consent.

411 You are purchasing Investment-Linked Products for investment
purposes only and not for or with a view to resale or on-sale to any
other person, and that you will only transfer Investment-Linked
Products to the Issuer or one of its affiliates.

5. RISK FACTORS

5.1 In connection with the Investment-Linked Products, you
acknowledge and agree that:

5.1.1 The prices of securities fluctuate, sometimes dramatically.
'The price of a security may move up or down, and may become
valueless. It is as likely that losses will be incurred as it is that a
profit made, as a result of buying and selling securities.

5.1.2 The Investment-Linked Products may not be listed on any
exchange or quoted on any over-the-counter market or similar
facility, and transferability of the Investment-Linked Products
is restricted.

5.1.3 You are purchasing the Investment-Linked Products with
a full understanding of their terms and risks, and are capable of
assuming, and do assume, those risks.

5.2 Please see the relevant Offering Documents for a full detailed
description of the relevant Investment-Linked Product and any
risk factors associated with the relevant Product. Investing in
Investment-Linked Products entails certain risks including, but
not limited to, the following:

5.2.1 CREDIT RISK. The holder of an Investment-Linked Product
will be exposed to the credit risk of the Issuer and, if relevant, any
guarantor of the Investment-Linked Product.

5.2.2 MARKET RISK. The return of an Investment-Linked Product
may be linked to the performance of the Underlying, subject to
any capital protection in the Investment-Linked Product, and in
some cases the appreciation potential of the Investment-Linked
Product may be limited by a cap or other limit.

(a) Since the price of an Investment-Linked Product is related
to the value or price of the Underlying or Underlying Product,
an investment in an Investment-Linked Product could bear the
market risk of a direct investment in the Underlying or Underlying
Product. In particular, you are at risk that the value or price of
the Underlying or Underlying Product may result in the amount
paid by the Issuer on a settlement date or early termination date
being less than the amount originally paid by you. Where the
Underlying is made up of a basket or an index comprising a number
of Underlying Products, price movements in the Underlying Products
may not correlate with each other. Increases in the value or price
of one or more of the Underlying Products may be moderated, or
wholly offset, by a lesser increase or a decline in the value or price
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of one or more of the other Underlying Products. Any leverage
included within the Investment-Linked Product will amplify the
impact of movements in the value or price of the Underlying or
Underlying Product such that a small movement in the value or
price of the Underlying or an Underlying Product may have a
significant impact on the value or price of the Investment-Linked
Product. In addition, where an Investment-Linked Product includes
principal protection, this protection may not apply to the entire
amount paid by you, and such protection is likely to apply only
at maturity and you may not benefit from this protection in the
event that the Investment-Linked Product is terminated or sold
prior to maturity.

(b) The historical value or price of the Underlying or Undetlying
Product is not an indication of the future performance of that
Underlying or Underlying Product or the future performance of
the related Investment-Linked Product.

(c) Where a particular Investment-Linked Product is traded in
the secondary market, it may be affected by a number of factors
independent of the creditworthiness of the Issuer and the value
or price of the Underlying or Underlying Product, including (but
not limited to):

(i) market interest;

(ii) exchange rates; and

(iii) liquidity,
of the Underlying or Underlying Product. In addition, interest
rates and the time remaining until maturity of the Investment-
Linked Product may also impact the secondary market price of the
Investment-Linked Product. The value or price of the Underlying
or Underlying Product depends on a number of interrelated factors,
including economic, financial and political events around the
world affecting capital markets, Commodity markets and markets
generally and the exchanges on which the Underlying or Underlying
Product is traded (if applicable). Accordingly, the price at which you
may be able to sell a particular Investment-Linked Product before
an early termination date or maturity date may be at a discount,
which could be substantial, to the price of the Investment-Linked
Product at the time of issue.

5.2.3 LIQUIDITY RISK. Neither the Issuer nor Morgan Stanley
nor an Associated Firm provides any assurances as to how an
Investment-Linked Product will trade in the secondary market or
whether such market will be liquid or illiquid. Neither the Issuer
nor Morgan Stanley nor an Associated Firm gives any assurance
that there will be a market for an Investment-Linked Product.
The liquidity of an Investment-Linked Product does not normally
reflect the liquidity and the bid-offer spread of the Underlying
or Underlying Product and even whilst there may be a secondary
market in an Investment-Linked Product it may not be liquid
enough to facilitate a sale by the holder.

5.2.4 MARKET DISRUPTION RISK. Ifan event occurs which may have
a diluting or concentrative effect on the value of any Underlying,
changes may be made to the terms of the Investment-Linked
Product to account for any such effect; and such changes may
affect the value of the Investment-Linked Product.

On the occurrence of a specified market disruption event (as defined
below), the terms of a particular Investment-Linked Product may
provide for an alternative determination of the value or price of



the Underlying or Underlying Product. This may adversely affect
the price of the Investment-Linked Product and may result in you
receiving a return that is materially different from that you would
have received if the event had not occurred.

A “market disruption event” may include (without limitation):

(a) a price source disruption of the Underlying or Underlying
Product;

(b) trading suspension of the Underlying or Underlying Product;
(c) disappearance of a price source;

(d) material change in the basis or method of calculating the
value or price of the Underlying or Underlying Product;

(e) material change in the content or composition of the
Underlying;

(f) material limitation imposed on trading in or redemption
of the Underlying or Underlying Product;

(g) material change or imposition or removal of any tax which
affects the value or price of the Underlying or Underlying Product; or

(h) any other similar event which makes it impractical or
impossible for the Issuer to perform its obligations in relation to
the relevant Investment-Linked Product.

5.2.5 CURRENCY RISK. Fluctuations in the exchange rate between
the currencies in which an Investment-Linked Product and the
relevant Underlying and Underlying Products are denominated
may affect the market value of, and return on, the Investment-
Linked Product.

5.2.6 CALLRISK. Ifan Investment-Linked Product contains a call
option for the Issuer and the Issuer exercises the call option, a holder
of the Investment-Linked Product may receive an amount which
may be less than the then prevailing market value of the Investment-
Linked Product and which may also be less than the amount the
holder would have received on maturity of the Investment-Linked
Product had the Issuer not exercised the call option.

5.2.7 UNDERLYING ISSUER RISK. The issuer of any Underlying
or Underlying Product may not be an affiliate of the Issuer or
its afhliates and may not be involved with any offering of any
Investment-Linked Product in any way, does not have any obligations
in respect of the Investment-Linked Product, nor will it be advised
of the issue of any Investment-Linked Products or consent to such
issue. Consequently, the Issuer and its affiliates have no ability to
control the actions of the issuer of any Underlying or Underlying
Product, including any corporate actions that could trigger an
adjustment to the terms of an Investment-Linked Product.

5.2.8 ADJUSTMENT RISK. If an Investment-Linked Product is
linked to an index, the publisher of that index can add, delete or
substitute stocks or other Underlying Products constituting the
index or make other methodological changes that could change the
value of the index and the Investment-Linked Product, without
regard to the interests of holders of the Investment-Linked Product.

5.2.9 EXIT RISK. The secondary market price of an Investment-
Linked Product will depend on many factors, including the value
and volatility of any Underlying, interest rates, the dividend rate
on the Underlying, time remaining to maturity of the Product
and the creditworthiness of the Issuer and any guarantor of the
Investment-Linked Product. Therefore the holder may receive an
amount which may be less than the then prevailing market value
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of the Investment-Linked Product and which may also be less
than the amount the holder would have received had the holder
held the Investment-Linked Product to maturity.

5.2.10 NO PROPRIETARY RIGHTS. An investor in an Investment-
Linked Product will have no beneficial or other proprietary interest
in the Underlying or Underlying Product nor any voting rights,
and will not have the right to receive any dividends or other
distributions with respect to the Underlying or the Underlying
Products.

5.2.11 CONFLICTS OF INTEREST. Potential conflict of interests
may exist between the calculation agent and investors, including
with respect to certain determinations and judgements that the
calculation agent may make pursuant to the terms and conditions
of the relevant Investment-Linked Product that may influence the
amount receivable upon settlement of that Investment-Linked
Product.

Morgan Stanley may also have an economic interest in the issue of
the Investment-Linked Products that may give rise to a potential
conflict of interest. In particular, where MSIP or an Associated
Firm is the Issuer, a division of Morgan Stanley other than PWM
may be remunerated for structuring and issuing the Investment-
Linked Product as part of the price ac which the Investment-Linked
Product is purchased for your portfolio.

5.2.12 HEDGING RISK

(a) The Issuer may, at any time, hedge its anticipated exposure
under the Investment-Linked Product by taking positions in the
Underlying or Underlying Products, by entering into in derivatives
contracts on the Underlying or the Underlying Products, or by
taking positions in other securities or instruments. This could
potentially affect the value of the Underlying or the Underlying
Products and, accordingly, could affect the payout to you.

(b) On the occurrence of specified hedging disruption events
(as defined below), the terms of a particular Investment-Linked
Product may provide for:

(i) an alternative valuation or pricing mechanism of the

Underlying or Underlying Product;
(ii) termination of the Investment-Linked Product; or

(iii) any other adjustment that the Issuer considers appropriate
to maintain the price of the Investment-Linked Product.

Any of these consequences may adversely affect the price of the
Investment-Linked Product and may result in you receiving a return
that is materially different from that you would have received if
the event had not occurred.

A “hedging disruption event” may be generally defined to occur
where the Issuer determines that it is not reasonably practicable or
otherwise desirable to maintain, establish or substitute a hedge of
the Issuer’s obligations in respect of an Investment-Linked Product.
‘This may include (without limitation):

(1) any material illiquidity in the market of the Underlying or
Underlying Product;

(2) change in applicable law (including tax law) or in the
interpretation of any judicial or regulatory authority;

(3) material decline in the creditworthiness of the Issuer’s
counterparty to a hedge; and
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(4) the general unavailability (on commercially reasonable terms)
of a hedging counterpart or market.

5.2.13 NOINTEREST. Unlike ordinary debt securities, Investment-
Linked Products do not generally pay interest. The return on the
Investment-Linked Products will not necessarily compensate you
for the effects of inflation and other factors relating to the value
of money over time.

5.3 Inaddition to the risks described in paragraph 5.2 above, where
the Underlying and/or Underlying Products of an Investment-Linked
Product are Commodities entails significant risks not associated
with similar investments in a conventional fixed income or equity
security, including but not limited to the following:

5.3.1 COMMODITY MARKET RISK: LEVEL OF THE UNDERLYING.
A particular Commodity contract may entitle investors to receive an
amount from the issuer on a settlement date or an early termination
date. In such case, you are at risk that the level of the Underlying
that is a commodity may cause this amount to be less than the
amount paid for the relevant Commodity contract. Accordingly,
this investment could bear the market risk of a direct Commodity
investment. Investors are cautioned to take advice accordingly. The
historical level of an Underlying that is a Commodity should not
be taken as an indication of that Underlying’s future performance
during the term of the relevant Commodity contract.

10 MORGAN STANLEY WEALTH MANAGEMENT

5.3.2 SECONDARY MARKET RISK. Where a particular Commodity
contract is tradeable, it may be affected by a number of factors
independent of the creditworthiness of the issuer and the price
of the Underlying, including but not limited to marked interest,
exchange rates and liquidity or the Underlying. The price of the
Underlying Commodity itself depends on a number of interrelated
factors, including economic, financial and political events around
the world and factors affecting capital markets and commodity
markets generally and the exchanges on which the Underlying is
traded. Accordingly, the price at which you will be able to sell a
particular Commodity contract prior to an early termination date
or expiration date may be at a discount, which could be substantial,
to the value of that contract at the time of issue, if at such time
the price of the Underlying is equal to or not sufficiently above
the price of the Underlying at the time of issue.

6. INDEMNITY

Without limitation to the generality of Clause 12.1 (General
Indemnity) of the General Terms, you agree to indemnify each
Indemnified Person against any and all Loss arising from this
Module, including any breach of the representations in paragraph
3 and any breach of the agreements in paragraph 4 above.
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and Morgan Stanley from time to time. If you require a further
copy of the General Terms, please contact your Morgan Stanley
Wealth Management financial adviser. The terms in this Module
apply, except to the extent inconsistent with Applicable
Regulations, to Exchange Traded Derivative Transactions.

1. RISK WARNINGS

Certain risk warnings relevant to transactions in derivatives are
contained in Appendix I to this Module entitled “Warrants and
Derivatives Warning Notice” and Appendix II to this Module
entitled “Additional Risk Disclosure for Futures and Options
Trading”, which you should read carefully.

2. CONTINGENT LIABILITY

Where Morgan Stanley effects or arranges an Exchange Traded
Derivative Transaction you should note that, depending upon the
nature of the Exchange Traded Derivative Transaction, you may
be liable to make further payments when the Exchange Traded
Derivative Transaction fails to be completed or upon the earlier
settlement or closing out of your position. You will be required
to make further variable payments by way of margin against the
purchase price of the Investment, instead of paying (or receiving)
the whole purchase (or sale) price immediately. The movement in
the market price of your Exchange Traded Derivative Transaction
will affect the amount of margin payment you will be required to
make. Morgan Stanley will monitor your margin requirements on
a daily basis and inform you as soon as it is reasonably practicable
of the amount of any margin payment required under this Module.

3. OFF-EXCHANGE DERIVATIVE TRANSACTIONS

This Module applies to Exchange Traded Derivative Transactions
only. Where Morgan Stanley enters into off-exchange derivatives

transactions with you, Morgan Stanley will enter into further
Modules or other documentation evidencing those transactions.

4. EXCHANGE TRADED DERIVATIVE TRANSACTIONS
4.1 APPLICATION
4.1 For the purposes of this Module:

(a) “Broker” meansa member of an Exchange and/or Clearing
House that is instructed by us to execute, clear or settle a transaction
and may be an Associated Firm.

(b) “Clearing House” means any clearing house providing
settlement, clearing or similar services whether or not as part of
an Exchange.

(c) “Exchange” means any exchange, regulated markert,
multilateral trading facility, organised trading facility, trading
system or association of dealers in any part of the world (and
includes any successor body) on or through which investments or
currencies or assets underlying, derived from or otherwise related
directly or indirectly to investments or currencies, are bought and
sold and includes, without limitation, any automated trading system
administered by an exchange, market or association of dealers.

(d) “Rules” means:
(i) all applicable laws and regulations; and

(ii) allapplicable Rules, orders, announcements, decisions,
directions, guidelines, provisions, requirements, terms and
customs of a governmental, regulatory or self-regulatory
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authority, Exchange, Clearing House, Broker or other body
having regulatory or enforcement responsibility (including
requirements resulting from agreements entered into by us,
an Associated Firm or Broker with or in favour of the relevant
Exchange, Clearing House, regulatory or self-regulatory authority,
Broker or other body).

41.2 This Module applies to futures, options and other derivative
transactions traded on an Exchange. Some futures and options
Exchanges only allow dealings to be undertaken between members
of that Exchange. If Morgan Stanley is not a member of that
Exchange, Morgan Stanley will need to execute your transaction
through an intermediate Broker who is a member. Where Morgan
Stanley is a member, or Morgan Stanley deals through a Broker
who is a member, the contract Morgan Stanley has entered into on
the Exchange or with the Broker (a “Contract”) will be between
Morgan Stanley and the Exchange, Clearing House or Broker.
In order to pass the benefit of that Contract to you, Morgan
Stanley will need to enter into a matching contract (a “Client
Contract” or “Exchange Traded Derivative Transaction”) with
you under which you are entitled to the same rights and subject
to the same obligations as Morgan Stanley is under the Contract
with the Exchange, Clearing House or Broker. For convenience
all dealings will be on this basis whether or not the Exchange or
Clearing House requires it, except in the case of certain Exchanges
or Clearing Houses which prohibit that relationship and require
members to trade as agent.

41.3 This Module applies to each Exchange Traded Derivative
Transaction entered into or outstanding between you and Morgan
Stanley on or after the date the Customer Agreement takes effect.
Before Morgan Stanley enters into any Exchange Traded Derivative
Transaction with you, Morgan Stanley may require that you have
entered into the Credit Module and applied for, and been granted,
a Credit Facility thereunder.

4.1.4 You should be aware that Applicable Regulations may
prescribe limits on the size and/or number of Contracts Transactions
entered into by you or for your behalf and/or require you to notify
the relevant Exchange or applicable regulator of any reportable
position held or controlled by you. You acknowledge that it is
your responsibility to observe any applicable position limits and
to make any required reports.

41.5 In this Module, “Base Currency” means USD or such other
currency as agreed between you and Morgan Stanley from time
to time.

4.2 ACCEPTANCE AND EXECUTION OF ORDERS

4.21 Every Client Contract made will be entered into on the basis
that Morgan Stanley contracts with you only as a principal and not
as agent for you, unless otherwise required by market requirements
or agreed in writing in relation to a particular Exchange and/or
Clearing House.

4.2.2 You agree to be bound by all market requirements of the
relevant Exchange and Clearing House and you agree to sign and
deliver to Morgan Stanley any further documents that Morgan
Stanley may require. Unless Morgan Stanley otherwise requires,
the market requirements of that Exchange and Clearing House
will be incorporated herein and in the relevant Client Contracts.
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4.3 CONTRACTS AND CLIENT CONTRACTS

4.3.1 If Morgan Stanley carries out an Exchange Traded Derivative
Transaction on your request, Morgan Stanley will make or place
an equivalent Contract on the market operated by the relevant
Exchange or Morgan Stanley will have entered into an equivalent
Contract with or through an intermediate Broker on a principal-
to-principal basis or will have accepted the designation of such
a Contract, and so Morgan Stanley will have an interest in the
transaction. If the closing out of the Contract results in a sum
of money being due to the Exchange or Clearing House or the
Broker by Morgan Stanley, Morgan Stanley will notify you of that
amount which will be immediately payable by you to Morgan
Stanley under the corresponding Client Contract.

4.3.2 To enable Morgan Stanley to settle, deliver or, in the case
of options, exercise or allocate a Contract you will give Morgan
Stanley such Instructions and take such action as Morgan Stanley
reasonably requires. So that Morgan Stanley can communicate
such Instructions to the relevant Exchange, Clearing House or
Broker, or take any other action that is necessary to effect such
Instructions, you must give Morgan Stanley your Instructions
within any time limit Morgan Stanley notifies to you.

4.3.3 If you fail to give Morgan Stanley any Instructions or to
take any actions that Morgan Stanley has required pursuant to
paragraph 4.3.1 above, Morgan Stanley may:

(a) close out any relevant open positions;

(b) make or receive delivery of any underlying Investment
or asset; and

(¢) take action to cover, reduce or eliminate any potential losses
or liabilities in respect of the relevant Contract, on such terms and
in such manner as Morgan Stanley in our commercially reasonable
discretion deems necessary or appropriate.

For the avoidance of doubt Morgan Stanley shall not be under any
obligation to exercise its rights under this paragraph.

4.3.4 A corresponding Client Contract will be deemed made
upon the purchase or sale of a Contract or exercise and allocation
of an option Contract in respect of which the underlying asset is
a futures Contract, as the case may be. The Client Contract will
terminate when the Contract is closed out, settled or delivered.

4.3.5 You will take any action and give Morgan Stanley, in relation
to the corresponding Client Contract, any information that Morgan
Stanley asks for in relation to the delivery, settlement, and, if
a purchased option Contract, the exercise or allocation, of any
Contract which has not been closed out.

4.3.6 In respect of an option Client Contract matching a Contract:

(a) If you are a buyer, you will pay to Morgan Stanley on
demand any premium payable under the Rules of the relevant
Exchange or clearing house (the “premium”); and

(b) Ifyouareaseller, when Morgan Stanley receives premium
from the relevant Exchange, clearing house or Broker Morgan
Stanley will pay it into an appropriate account as margin, for
your account.

4.3.7 Under the Rules of the relevant Exchange or Clearing House,
or the terms of business of a Broker, the Exchange, Clearing House
or Broker may have the power to require any terms or conditions
of any Contract matching a Client Contract (including the assets



subject to it) to be altered. If they do so, then it may be appropriate
to make a corresponding amendment to the Client Contract. If
Morgan Stanley determines that this is appropriate, Morgan Stanley
may take all actions that it decides in its absolute discretion are
necessary, desirable or expedient to comply with such requirements
or to avoid or mitigate any loss resulting from any alteration. All
actions taken by Morgan Stanley will be binding on you, and any
alteration will be deemed incorporated into the corresponding
Client Contract. Morgan Stanley will notify you of any alteration
(in advance, where reasonably practicable).

4.3.8 Morgan Stanley will not be liable to you under any relevant
Client Contract, any matching Contract or otherwise if the relevant
Exchange, Clearing House and/or Broker has ceased for any reason
(including netting-off Morgan Stanley’s positions with it) to recognise
the existence of any Contract or fails to perform or close out any
Contract or defaults in respect of margin or collateral. This will
not affect your obligations and liabilities in respect of Contracts
which you have instructed Morgan Stanley to open and which
have not been closed out.

4.4 CROSSING OF ORDERS

Morgan Stanley may arrange for transactions to be executed
either in whole or in part, by selling an investment to you from
another client, or a client of another Morgan Stanley Company
or an Associated Firm, or vice-versa. Morgan Stanley will not give
you prior notice if it arranges for an Exchange Traded Derivative
Transaction to be executed in this manner.

4.5 CLOSING OUT

4.51 At maturity (or, in the case of an option, upon its exercise),
delivery obligations will arise. Frequently those trading for investment
purposes will not wish to deliver or receive delivery of the underlying
asset but prefer to take their profit or loss in cash. This can be
achieved by “closing-out” the Contract, that is to say buying or
selling (as the case may be) an equal and opposite contract. Subject
to the Customer Agreement, the Rules market requirements and
any further requirements Morgan Stanley notifies to you, you may
at any time before the date for performance of a Client Contract
request Morgan Stanley to close out the matching Contract or, if
a purchased option Contract, exercise that Contract in accordance
with its terms.

4.5.2 Unless Morgan Stanley in its absolute discretion determines
otherwise or Morgan Stanley accepts Instructions from you to do
otherwise, equal and opposite Contracts and Client Contracts
(closing out being determined on a “first in, first out” basis) will
automatically fix the amount of profit or loss in relation thereto.

4.5.3 Unless otherwise agreed in writing, or the Rules of any relevant
Exchange or Clearing House provide otherwise, if Morgan Stanley
enters into any Exchange Traded Derivative Transaction with you
in order to close out any existing Exchange Traded Derivative
Transaction, then respective obligations under both such Exchange
Traded Derivative Transactions shall automatically and immediately
be terminated upon entering in to the second Exchange Traded
Derivative Transaction, except for any settlement payment due from
one of Morgan Stanley to the other in respect of such close-out.

4.5.4 Morgan Stanley does not have to close out Contracts or Client
Contracts or take any other action in respect of open Contracts or
Client Contracts acquired on your Instructions. In particular, no
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failure by you to pay margin when demanded will require Morgan
Stanley to close out any relevant Contract or Client Contract.

4.6 SETTLEMENT OF CONTRACTS

4.6.1 If the relevant Exchange, Clearing House or Broker does not
allocate long open Contracts when making a delivery or exercising
an option direct to a specific account of Morgan Stanley’s or to short
Client Contracts (or vice versa), Morgan Stanley may allocate those
Contracts at random or in a way which seems to Morgan Stanley
to be most equitable as between clients. If dealings on Morgan
Stanley’s own account are involved at the same time, allocation
will be to all clients first, and Morgan Stanley will receive no
allocation until all relevant Client Contracts have been satisfied.

4.6.2 When Morgan Stanley receives any amounts and/or assets
(including documents of title) pursuant to a Contract, provided you
have fulfilled all your obligations under the Customer Agreement
and subject to the Customer Agreement, Morgan Stanley will deliver
such amounts and/or assets to you in respect of the corresponding
Client Contract, after deduction of any charges and taxes.

4.7 CASH SETTLEMENT

4.7 This paragraph 4.7 relates to any Exchange Traded Derivative
Transaction entered into by you with Morgan Stanley pursuant to
the terms of which you would have the right to require physical
settlement thereof (a “Physically Settled Contract”), were it not
for this paragraph 4.7. This paragraph 4.7 shall override the terms
of any such Physically Settled Contract.

4.7.2 Notwithstanding the terms of any Physically Settled Contract,
you irrevocably agree that Morgan Stanley may, at its absolute
discretion, take such steps as Morgan Stanley considers appropriate
to ensure that each such Physically Settled Contract shall be settled
by way of cash settlement only, or closed out prior to settlement
in order to achieve a broadly similar economic result and that
you shall have no right to require physical settlement thereof. You
hereby irrevocably appoint Morgan Stanley to act as your agent
in taking any such steps.

4.7.3 You acknowledge that where you enter into a Physically
Settled Contract, you will have no right against Morgan Stanley
to demand physical delivery to you of the underlying assets.

4.8 DESIGNATION

In respect of every Exchange Traded Derivative Transaction that is
designated to be cleared by another Broker or dealer as specified
by you:

4.8.1 if such Broker or dealer accepts the designation, Morgan
Stanley shall (without prejudice to any claim Morgan Stanley may
have for commission or other payment) upon such acceptance cease
to be a party to the Exchange Traded Derivative Transaction and
shall have no obligation to you for its performance;

4.8.2 if such other Broker or dealer declines to accept the designation,
Morgan Stanley shall be entitled at our option either to confirm the
Exchange Traded Derivative Transaction with you or to liquidate it
by such sale, purchase, disposal or other transaction or cancellation
as Morgan Stanley may in its discretion determine, whether on
the relevant Exchange or by private contract or any other feasible
method (including taking it over ourselves or transferring it to an
associate); and any balance resulting from such liquidation shall be
promptly settled but without prejudicing Morgan Stanley’s rights
under the Customer Agreement or otherwise.
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4.9 EXCHANGE TRADED DERIVATIVE TRANSACTION GIVEN UP
TO MORGAN STANLEY FOR CLEARING

Subject to the Rules of any relevant Exchange, this term applies
where there is a give-up agreement between you, Morgan Stanley
and a third party executing Broker, and the reference number or
mnemonic applicable to you is quoted by such executing Broker
when a Exchange Traded Derivative Transaction is submitted
to Morgan Stanley for clearing. Where the executing Broker is
based overseas, only Morgan Stanley’s services and not those of the
executing Broker, are regulated under FSMA. Notwithstanding any
provision contained in the relevant give-up agreement, if Morgan
Stanley accepts such Exchange Traded Derivative Transaction for
clearing, such Exchange Traded Derivative Transaction shall be
binding and conclusive on you immediately on its acceptance
for clearing by Morgan Stanley whether or not the details of such
Exchange Traded Derivative Transaction have previously been
confirmed to Morgan Stanley by you. Morgan Stanley shall not
be liable to you for any losses, costs, expenses or damages arising
from any discrepancy between details in your Instructions to
such executing Broker and details of Exchange Traded Derivative
Transactions submitted to Morgan Stanley for clearing. Any dispute
relating to a Exchange Traded Derivative Transaction given up
or attempted to be given up to Morgan Stanley for clearing shall
be determined under applicable arbitration Rules of the relevant
Exchange.

4.10 FEES PAID TO EXECUTING BROKER

Subject to the Rules of any relevant Exchange, if a give-up agreement
between you, Morgan Stanley and a third party executing Broker
provides that the executing Broker will invoice Morgan Stanley
directly for its commissions in relation to the execution of an
order, then Morgan Stanley shall be entitled to rely on the details
specified in any invoice presented to Morgan Stanley by such
executing Broker and, notwithstanding that the amounts specified
in the invoice may be incorrect, you shall fully reimburse Morgan
Stanley for any sum paid to the executing Broker in respect of
that invoice. Morgan Stanley shall have no liability to you for any
losses, costs, expenses or damages incurred or suffered by you as a
result of an incorrect amount being specified in an invoice.

4.11 EXERCISE OF OPTIONS

411 You understand that Exchanges have established exercise
cut-off times for the tender of exercise Instructions in relation to
options and that options will become worthless in the event that
you do not deliver Instructions by such expiration time. You also
acknowledge that Morgan Stanley may establish exercise cut-off
times which may be earlier than the exercise cut-off times established
by the relevant Exchange, and you shall have no claims against
Morgan Stanley arising out of the fact that an option was not
exercised, save in circumstances where the option was not exercised
as a direct result of our negligent failure to inform you of our own
exercise cut-off time in respect of the particular option.

4.11.2 You agree that, where by virtue of the Rules of any relevant
Exchange an option is exercised automatically under a matching
Contract, the corresponding Exchange Traded Derivative Transaction
to which you and Morgan Stanley are both party will be deemed
to have been automatically exercised at the same time.
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412 CORRECTION OF ORDER

You understand that Exchanges may from time to time sanction
the making of contracts by Morgan Stanley off-exchange in order
to satisfy your order, where there has been an error in the execution
of your order on-exchange. Where a better price (an improvement)
can be obtained, Morgan Stanley may seek to secure and offer that
improvement to you. Where, in response to your order, Morgan
Stanley has bought or sold in accordance with the instruction in
your order to buy or, as the case may be, to sell but have traded
the wrong delivery/expiry month or wrong exercise price of the
relevant contract, then Morgan Stanley may in accordance with
the Rules of any relevant Exchange offset any loss arising from
that trade against any improvement achieved for you in the course
of correctly satisfying your order, thus offering you only the net
improvement, if any.

4.13 MARKET INTERVENTION

You understand that business on a market operated by an Exchange
may from time to time be suspended or restricted, or the market
may from time to time be closed for a temporary period or for
such longer period as may be determined in accordance with the
Rules of any relevant Exchange on the occurrence of one or more
events which require such action to be taken in the interests of
maintaining a fair and orderly market. Any such action may result
in our being unable, and through Morgan Stanley, you being
unable to enter into Exchange Traded Derivative Transactions in
accordance with the Rules of the relevant Exchange. Furthermore
Morgan Stanley, and through Morgan Stanley, you may from time
to time be prevented from or hindered in entering into contracts
in accordance with the Rules of the relevant Exchange as a result
of a failure of some or all market facilities. Morgan Stanley shall
have no liability to you for any losses, costs, expenses or damages
incurred or suffered by you as a result of any of the circumstances
or occurrences referred to above.

414 POSITION LIMITS

4141 Morgan Stanley may require you to limit the number of
open positions which you may have with Morgan Stanley at any
time and Morgan Stanley may in our sole discretion close out any
one or more Exchange Traded Derivative Transactions in order to
ensure that such position limits are maintained.

4.14.2 You acknowledge that it is your responsibility to observe
position limits and to make reports where applicable, although
Morgan Stanley may, at our discretion, monitor your positions
and make such reports on your behalf.

415 MARGIN

4.15.1 You agree to pay Morgan Stanley on demand such sums by
way of margin as are required from time to time under the Rules of
any relevant Exchange (if applicable) or as Morgan Stanley may in its
discretion require under Clause 21.3 (Undertaking to Pay Margin)

of the General Terms for the purpose of protecting ourselves against
loss or risk of loss on present, future or contemplated Exchange
Traded Derivative Transactions under the Customer Agreement.

4.15.2 Ifyou fail to meet any margin calls when due, such failure
will constitute an Event of Default and Morgan Stanley may close
out your position unless Morgan Stanley has previously granted
you a loan or credit in accordance with Applicable Regulations.



415.3 Unless otherwise agreed, margin must be paid in cash. The
currency of the cash margin you pay to Morgan Stanley shall be the
currency of the relevant underlying Exchange Traded Derivative
Transaction (if applicable) or as Morgan Stanley may in its discretion
reasonably decide from time to time. Where Morgan Stanley agrees
to accept non-cash collateral, it must be in a form acceptable to
Morgan Stanley. The value of the collateral and the proportion of
that value to be taken into account for margin purposes shall be
determined by Morgan Stanley in its absolute discretion.

415.4 Subject to the FCA Rules where they apply, any loss incurred
on default by any Exchange, Clearing House or Broker in respect
of margin paid by Morgan Stanley will be borne by all of its
clients at the date of that loss in proportion to their respective
entitlement to monies in the account from which those sums
were paid at that time.

4.15.5 Morgan Stanley may, without prior notice, free of any
interest therein of yours, any client of yours or any other person
for whom you are trustee or agent:

(a) deposit or create security over the assets deposited as margin
with, to the order of or in favour of any Exchange, clearing house
or Broker on any terms Morgan Stanley considers fit, including
that the Broker may deal with those assets in accordance with
market requirements. The relevant Exchange, clearing house or
Broker may retain those assets to satisfy any obligations of yours
or Morgan Stanley’s to it; and

(b) register, sell, realise, charge or otherwise deal with the
assets deposited as margin on such terms (including as to the
consideration received for them) as Morgan Stanley may in its
absolute discretion think fit (without being responsible for any
loss or diminution in price). Any consideration received will be
credited to an appropriate account.

5. TERMINATION

5.1 TERMINATION OF EXCHANGE TRADED DERIVATIVE
TRANSACTIONS

Subject to paragraph 5.2 below, at any time following the occurrence
of an Event of Default, Morgan Stanley may, by notice to you,
specify a date (the “Liquidation Date”) for the termination
and liquidation of Exchange Traded Derivative Transactions in
accordance with the provisions of this paragraph 5.

5.2 AUTOMATIC TERMINATION

Unless Morgan Stanley specify otherwise, the date of the occurrence
of an Event of Default specified in Clause 26.3 (Act of Insolvency)
of the General Terms shall automatically constitute a Liquidation
Date, without the need for Morgan Stanley to give any notice and
the provisions of this paragraph 5 shall then apply.

5.3 CALCULATION OF LIQUIDATION AMOUNT
Upon the occurrence of a Liquidation Date,

5.3.1 neither you nor Morgan Stanley shall be obliged to make
any further payments or deliveries under any Exchange Traded
Derivative Transactions which would, but for this term, have fallen
due for performance on or after the Liquidation Date and such
obligations shall be satisfied by settlement (whether by payment,
set-off or otherwise) of the Liquidation Amount;
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5.3.2 Morgan Stanley shall (on, or as soon as reasonably practicable
after, the Liquidation Date) determine (discounting if appropriate),
in respect of each Exchange Traded Derivative Transaction referred
to in paragraph 5.3.1 above, its total cost, loss or, as the case
may be, gain, in each case expressed in the currency specified by
Morgan Stanley as such in the Customer Agreement or otherwise
in writing or, failing any such specification, the Base Currency
(and, if appropriate, including any loss of bargain, cost of funding
or, without duplication, cost, loss or, as the case may be, gain as a
result of the termination, liquidation, obtaining, performing or
re-establishing of any hedge or related trading position) as a result
of the termination, pursuant to the Customer Agreement, of each
payment or delivery which would otherwise have been required
to be made under such Exchange Traded Derivative Transaction
(assuming satisfaction of each applicable condition precedent
and having due regard, if appropriate, to such market quotations
published on, or official settlement prices set by the relevant
Exchange as may be available on, or immediately preceding, the
date of calculation); and

5.3.3 Morgan Stanley shall treat each cost or loss to it, determined
as above, as a positive amount and each gain by it, so determined,
as a negative amount and aggregate all of such amounts to produce
a single, net positive or negative amount, denominated in the Base
Currency (the “Liquidation Amount”).

5.4 PAYER

If the Liquidation Amount determined pursuant to paragraph 5.3
above is a positive amount, you shall pay it to Morgan Stanley
and if it is a negative amount, Morgan Stanley shall pay it to you.
Morgan Stanley shall notify you of the Liquidation Amount, and
by whom it is payable, immediately after the calculation of such
amount.

5.5 PAYMENT

The Liquidation Amount shall be paid in the Base Currency by the
close of business on the business day following the completion of
the termination and liquidation under this paragraph 5 (converted
as required by Applicable Regulations into any other currency, any
costs of such conversion to be borne by you, and (if applicable)
deducted from any payment to you). Any Liquidation Amount
not paid on the due date shall be treated as an unpaid amount
and bear interest in accordance with Clause 15.2 (Rate of Interest)
of the General Terms. Interest will accrue on a daily basis and will
be due and payable by you as a separate debt.

5.6 BASE CURRENCY

For the purposes of any calculation hereunder, Morgan Stanley
may convert amounts denominated in any other currency into the
Base Currency at such rate prevailing at the time of the calculation
as Morgan Stanley shall reasonably select.

5.7 PAYMENTS

Unless a Liquidation Date has occurred or has been effectively
set, Morgan Stanley shall not be obliged to make any payment
or delivery scheduled to be made by Morgan Stanley under an
Exchange Traded Derivative Transaction for as long as an Event
of Default or a potential Event of Default with respect to you has
occurred and is continuing.
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5.8 ADDITIONAL RIGHTS

Morgan Stanley’s rights under this Module shall be in addition
to, and not in limitation or exclusion of, any other rights which
Morgan Stanley may have (whether by agreement, operation of
law or otherwise).

5.9 SINGLE AGREEMENT

The Customer Agreement, the particular terms applicable to each
Exchange Traded Derivative Transaction, and all amendments to any
of them shall together constitute a single agreement between you
and Morgan Stanley. You and Morgan Stanley both acknowledge
that all Exchange Traded Derivative Transactions entered into on
or after the date the Customer Agreement takes effect are entered
into in reliance upon the fact that the Customer Agreement and
all such terms constitute a single agreement between you and
Morgan Stanley.

5.10 OTHER AGREEMENTS

The provisions of this Module shall not apply to any Exchange
Traded Derivative Transaction which is subject to liquidation and
termination under another agreement. However, any sum resulting
from a liquidation and termination under another agreement may
be set-off against the Liquidation Amount.

6. ADDITIONAL PROVISIONS FOR ASX TRADED DERIVATIVES

You acknowledge and agree that upon request you will take all
reasonable steps to deliver information or documentation or cause
to be delivered such information or documentation to Morgan
Stanley, and promptly execute and sign any further documentation
and do all other acts as may be reasonably required by Morgan
Stanley concerning its obligations pursuant to any applicable
Exchange, Clearing House or any Exchange Traded Derivative
Transaction related thereto.

7. ADDITIONAL PROVISIONS FOR EQUITY OPTIONS TRADED ON
THE STOCK EXCHANGE OF HONG KONG LIMITED (THE “SEHK
SPECIAL TERMS")

7.1 DEFINITIONS
For the purposes of this Paragraph 7:

(a) Terms defined in these SEHK Special Terms have the same
meanings as in the Customer Agreement or the Rules (including
the Options Trading Rules) of the Stock Exchange of Hong Kong
Limited (“SEHK”) unless stated otherwise.

(b) “Options Trading” means the purchase, closing, exercise,
settlement and discharge of long options transactions and include
writing of options or otherwise creating any short open position.

(c) “Client Contract” has the meaning as defined in the Options
Trading Rules of SEHK which means a contract validly made at
the time when an order in respect of an option series is matched
by the Options System with another order in respect of that option
series and incorporates the terms and conditions of the Standard
Contract for a particular option series.

7.2 LAWS AND RULES

You agree that the terms of the Standard Contract for the relevant
options series shall apply to each Client Contract between you and
Morgan Stanley, and that all Client Contracts shall be created,
exercised, settled and discharged in accordance with all Applicable
Regulations.
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7.3 MARGIN

(a) You agree to provide Morgan Stanley with cash and/or
securities and/or other assets (“Margin”) as may be agreed from time
to time, as security for your obligations to Morgan Stanley under
these SEHK Special Terms. Such Margin shall be paid or delivered
as demanded by Morgan Stanley from time to time. The amounts
required by way of Margin shall not be less than, but may exceed,
the amounts as may be required by the Applicable Regulations
in respect of your open positions and delivery obligations, and
further Margin may be required to reflect changes in market value.

(b) You shall on request provide Morgan Stanley with such
authority as Morgan Stanley may require under the Applicable
Regulations or otherwise to authorise Morgan Stanley to deliver
such securities, directly or through an Options Exchange Participant,
to SEOCH as SEOCH Collateral in respect of Exchange Traded
Options Business resulting from your Instructions to Morgan
Stanley; and Morgan Stanley does not have any further authority
from you to borrow or lend your securities or otherwise part with
possession (except to you or on your Instructions) of any of your
securities for any other purpose.

7.4 CLIENT DEFAULT

(a) Ifyou fail to comply with any of your obligations and/or to
meet your liabilities under these SEHK Special Terms, including
failure to provide Margin, this will be treated as an Event of Default
and in addition to the actions Morgan Stanley may take under the
Customer Agreement, Morgan Stanley are further authorised to:

(i) decline to accept further Instructions from you in respect
of Exchange Traded Options Business;

(i) close out some or all of your Client Contracts with
Morgan Stanley;

(iii) enter into Contracts, or into transactions in securities,
futures or commodities, in order to settle obligations arising
or to hedge the risks to which Morgan Stanley are exposed in
relation to your default; or

(iv) dispose of Margin, and apply the proceeds thereof to
discharge your Liabilities to Morgan Stanley.

Any proceeds remaining after discharge of all your Liabilities to
Morgan Stanley shall be paid to you.

(b) You agree to pay interest on all overdue balances (including
interest arising after a judgment debrt is obtained against you) at
such rates and on such other terms as Morgan Stanley may have
notified you from time to time.

7.5 CONTRACTS

(a) Morgan Stanley shall cause and control the execution
of your orders on SEHK through Morgan Stanley Hong Kong
Securities Limited, an Options Trading Exchange Participant or
through any other Options Exchange Participant (in either case, the
“SEHK Broker”) and any reference in these SEHK Special Terms
to execution by Morgan Stanley or the performance by Morgan
Stanley of any of its obligations hereunder shall be construed
accordingly.

(b) In respect of all Options Contracts effected on your
Instructions, you will pay Morgan Stanley, within the time period
notified by Morgan Stanley, premium, our commission and any
other charges, and applicable levies imposed by SEHK, as have



been notified to you. Morgan Stanley may deduct such premium,
commissions, charges and levies from any account of yours with
it or an Associated Firm.

(c) The SEHK Broker may place limits on the open positions
or delivery obligations that you may have which will be notified
by Morgan Stanley to you from time to time.

(d) On exercise of a Client Contract by or against you, you shall
perform your delivery obligations under the relevant contract, in
accordance with the Standard Contract and as notified by Morgan
Stanley.

7.6 ADDITIONAL RISK DISCLOSURE STATEMENT

Please refer to the additional risk disclosure statements set out in
Appendix IT to this Module.

7.7 CONFIRMATIONS
(a) You confirm that:

(i) the account opened pursuant to these SEHK Special
Terms is operated solely for your account and benefit, and not
for the benefit of any other person;

(ii) you have disclosed to Morgan Stanley in writing the
name of the person(s) for whose benefit the account opened
pursuant to these SEHK Special Terms is being operated; and

(iii) if relevant, you have requested that Morgan Stanley
operates the account opened pursuant to these SEHK Special
Terms as an Omnibus Account, and will immediately notify
Morgan Stanley, on request, of the identity of any person(s)
ultimately beneficially interested in Client Contracts.

(b) You confirm that you have read, understood and agreed
to these SEHK Special Terms, which have been explained to you
in a language that you prefer.

7.8 GENERAL

(a) Morgan Stanley shall provide you, upon request, with the
product specifications for Options Contracts.

(b) Morgan Stanley will notify you of material changes in
respect of its business which may affect the services Morgan Stanley
provide to you.

(¢) You agree to indemnify Morgan Stanley, and its employees
and agents, against all losses and expenses resulting from breach
of your obligations under these SEHK Special Terms, including
costs reasonably incurred in collecting debts from you, and in
closing the account opened pursuant to these SEHK Special Terms.

(d) Morgan Stanley will keep information relating to the account
opened pursuant to these SEHK Special Terms confidential, but
may provide such information to the SFC to comply with its
requirements or requests for information.

7.9 GOVERNING LAW AND JURISDICTION

(a) These SEHK Special Terms shall be governed by, and construed
in accordance with, the laws of the Hong Kong Special Administrative
Region of the People’s Republic of China (“Hong Kong”) and may
be enforced in accordance with the laws of Hong Kong.

(b) You hereby irrevocably submit to the non-exclusive
jurisdiction of any court in Hong Kong in any action or proceeding
arising out of or relating to these SEHK Special Terms and
hereby irrevocably agree that all claims in respect of such action
or proceeding may be heard and determined in such court in
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Hong Kong, provided that nothing herein shall effect our right
to bring any action or proceeding against you or your property
in the courts of any other jurisdiction.

8. ADDITIONAL PROVISIONS FOR FUTURES CONTRACTS
AND/OR OPTIONS CONTRACTS TRADED ON THE HONG KONG
FUTURES EXCHANGE LIMITED (THE “HKFE SPECIAL TERMS")

8.1 DEFINITIONS

Terms defined in these HKFE Special Terms have the same meanings
as in the Rules of the Hong Kong Futures Exchange Limited (the
“HKFE”) unless stated otherwise.

8.2 SCOPE OF HKFE SPECIAL TERMS

Transactions related to exchange traded futures and options shall
be subject to the Rules of the relevant markets and exchanges.
You may have varying levels and types of protection in relation
to transactions on different markets and exchanges.

8.3 PRELIMINARY AND GENERAL MATTERS

(a) Morgan Stanley may, subject to the provisions of the SFO
and any Applicable Regulations, take the opposite position to
your order in relation to any exchange traded futures and options
contracts, whether on Morgan Stanley’s own account or for the
account of its Associated Firms or Morgan Stanley’s other customers,
provided that such trade is executed competitively on or through
the facilities of the HKFE in accordance with its Rules or the
facilities of any other commodity, futures or options exchange in
accordance with the Rules and regulations of such other exchange.

(b) You hereby acknowledge that in the case of a default
committed by Morgan Stanley and your having suffered pecuniary
loss thereby, the liability of the Investor Compensation Fund will
be restricted to valid claims as provided for in the SFO and will
be subject to the monetary limits specified in the Securities and
Futures (Investor Compensation Limits) Rules and accordingly
there can be no assurance that any pecuniary loss sustained by
reason of such a default will necessarily be recouped from the
Investor Compensation Fund in full, in part or at all.

(c) Morgan Stanley shall cause and control the execution of your
orders on HKFE through Morgan Stanley Hong Kong Securities
Limited, a HKFE Exchange Participant or through any other
HKEFE Exchange Participant (in either case, the “HKFE Broker”)
and any reference in these HKFE Special Terms to execution by
Morgan Stanley or the performance by Morgan Stanley of any of
its obligations hereunder shall be construed accordingly.

(d) You hereby acknowledge that the HKFE Broker is bound
by the Rules of the HKFE which permit the HKFE to take steps to
limit the positions or require the closing out of Contracts on behalf
of such persons who in the opinion of the HKFE are accumulating
positions which are or may be detrimental to any particular Market
or Markets or which may be capable of adversely affecting the fair
and orderly operation of any Market or Markets as the case may be.
8.4 AUTHORITY
Morgan Stanley or its HKFE Broker are required, upon the request
of the HKFE or the SFC, to disclose the name, beneficial identity
and such other information concerning you as the HKFE or the
SEC may require. You agree to provide such information as may
be required in order for Morgan Stanley or its HKFE Broker to
comply with this requirement.
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8.5 DELIVERY

You shall promptly deliver any monies, securities, financial
instruments, documents or other property deliverable by you
under any HKFE Contract in accordance therewith and with any
Instructions given by Morgan Stanley to meet margin calls and
demands for variation adjustments.

8.6 MARGIN AND DEPOSIT

You shall on demand pay to or deposit with Morgan Stanley as
margin, and/or variation adjustments for your account or accounts
with Morgan Stanley such amount of money, and/or other security
as contemplated in paragraph 5 above, as Morgan Stanley may
from time to time at its absolute discretion require together with
such documents as Morgan Stanley may at its absolute discretion
require. Morgan Stanley may be required to report to the HKFE
and the SFC particulars of all open positions in respect of which
two successive margin calls and demands for variation adjustments
are not met within the period specified by Morgan Stanley. Morgan
Stanley may require more margin or variation adjustments than
that specified by the HKFE and/or the Clearing House and may
close out open positions in respect of which any margin calls or
demands for variation adjustments are not met within the period
specified by Morgan Stanley or at the time of making such call(s)
or demand(s).

8.7 ADDITIONAL RISK DISCLOSURE STATEMENT

Please refer to the additional risk disclosure statements set out in
Appendix II to this Module.

8.8 FEES AND CHARGES

Every HKFE Contract shall be subject to the charge of an Investor
Compensation Fund levy and a levy pursuant to the SFO, the
cost of both of which shall be borne by you.

8.9 GOVERNING LAW AND JURISDICTION
(a) These HKFE Special Terms shall be governed by, and

construed in accordance with, the laws of Hong Kong and may
be enforced in accordance with the laws of Hong Kong.

(b) You hereby irrevocably submit to the non-exclusive
jurisdiction of any court in Hong Kong in any action or proceeding
arising out of or relating to these HKFE Special Terms and
hereby irrevocably agree that all claims in respect of such action
or proceeding may be heard and determined in such court in
Hong Kong, provided that nothing herein shall effect Morgan
Stanley’s right to bring any action or proceeding against you or
your property in the courts of any other jurisdiction.

9. NOTICE RELATING TO POSITION LIMIT AND LARGE OPEN
POSITION REPORTING REQUIREMENTS FOR EQUITY OPTIONS
AND FUTURES TRADED ON THE HONG KONG EXCHANGES

Your attention is drawn to the requirements set out in the Hong
Kong Securities and Futures (Contracts Limits and Reportable
Positions) Rules (the “Contract Limit Rules”) made by the SFC
under the Securities and Futures Ordinance. The Contract Limit
Rules impose monitoring and reporting obligations with regard to
large open positions. Where you are holding a reportable position
for a client, you must disclose the identity of the client. For the
purposes of the Contract Limit Rules, a client is the person who
is ultimately responsible for originating Instructions you receive
for transactions - i.e., the transaction originator.
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Further guidance on the Contract Limit Rules and what they
require is set out in the SFC’s Guidance Note on Position Limits
and Large Open Position Reporting Requirements. Copies of the
Contract Limit Rules and Guidance Note can be downloaded
from the SFC’s website (www.sfc.hk).

9.1 PURPOSE OF THE CONTRACT LIMIT RULES

The purpose of the Contract Limit Rules is to avoid potentially
destabilizing market conditions arising from an over-concentration
of futures/options positions accumulated by a single person or group
of persons acting in concert, and to increase market transparency.

Some of the major requirements of the Contract Limit Rules and
Guidance Note are summarised 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 in Hong Kong.

Please note that the Contract Limit Rules make you responsible
for ensuring that you comply with the Contract Limit Rules.
Section 8 of the Contract Limit Rules makes it a criminal offence
not to comply (subject to a maximum fine of HK$100,000 and
imprisonment for up to two years).

9.2 POSITION LIMITS

The Contract Limit Rules say that you may not hold or control
futures contracts or stock options contracts in excess of the prescribed
limit, unless you have obtained the prior authorisation of the Hong
Kong regulators. For example, the prescribed limit for Hang Seng
Index futures and options contracts and Mini-Hang Seng Index
futures and options contract is 10,000 long or short position delta
limit for all contract months combined, provided the position delta
for the Mini-Hang Seng Index futures contracts or Mini-Hang
Seng Index options contracts shall not at any time exceed 2,000
long or short for all contract months combined. For many futures
contracts and stock options contracts, the position limit is set at
5,000 contracts for any one contract/expiry month.

The prescribed limit for each contract traded on the Hong Kong
exchanges is set out in the Contract Limit Rules.

9.3 REPORTABLE POSITIONS

If you hold or control an open position in futures contracts or
stock options contracts in excess of the specified level, the Contract
Limit Rules require you to report that position in writing to the
relevant Hong Kong exchange

(a) within one business day in Hong Kong following (i) the day
on which you first hold or control that reportable position; and

(b) each succeeding day on which you continue to hold or
control that reportable position.

The specified reporting level for each contract traded on the Hong
Kong exchanges is set out in the Contract Limit Rules. For example,
the reportable level for Hang Seng Index futures and options
contracts is 500 open contracts for any one contract month and
for Hang Seng Index options contracts is 500 open contracts for
any one series..

The report must state:



(a) The number of contracts held or controlled in respect of
the reportable position in each relevant contract month; and

(b) Ifthe position is held or controlled for a client, the identity
of the client, and the number of contracts held or controlled for
such person in respect of the reportable position in each relevant
contract month.

9.4 SCOPE OF THE CONTRACT LIMIT RULES
You should note:

(a) The prescribed limits and reportable position requirements
apply to all positions held or controlled by any person, including
positions in any account(s) that such person controls, whether
directly or indirectly. The SFC takes the view that a person is
regarded as having control of positions if, for example, the person
is allowed to exercise discretion to trade or dispose of the positions
independently without the day-to-day direction of the owner of
the positions. (Section 4 of the Contract Limit Rules and Para.
2.6 of the Guidance Note);

(b) Ifa person holds or controls positions in accounts at more
than one intermediary, the Contract Limit Rules require him to
aggregate the positions for the purposes of applying the prescribed
limits and reportable position requirements. (Para. 6.1 of the
Guidance Note);

(c) The person holding or controlling a reportable position in
accounts at more than one intermediary has the sole responsibility
to notify the relevant exchange of the reportable position. The
person may request its intermediary to submit the notice of the
reportable position. If a firm agrees to submit the notice on his
behalf, the person should provide to the firm its total positions
held at other intermediaries so that the firm can submit the notice
of the reportable position. Alternatively, the person should ask all
of his intermediaries to report the positions in each of the accounts
separately to the exchange, even if the positions in the individual
accounts do not reach the reportable level. (Paras. 4.6 and 6.2 of
the Guidance Note);

(d) Where you are holding a reportable position for your client,
the Contract Limit Rules state that you must disclose the identity of
the client. The SFC’s view is that, for the purposes of the Contract
Limit Rules, a client is the person who is ultimately responsible
for originating the transaction Instructions - i.e., the transaction
originator. (Para. 6.4 of the Guidance Note); and

(e) The Contract Limit Rules apply separately to the positions
held by each of the underlying clients of an omnibus account,
except where the omnibus account operator has discretion over the
positions in which case the account operator must also aggregate
these positions with his own positions. Positions held by different
underlying clients should not be netted off for purposes of calculating
and reporting reportable positions or determining compliance
with the prescribed limits (Paragraph 6.8 of the Guidance Note).

10. ADDITIONAL PROVISIONS FOR US EQUITY OPTION
CONTRACTS UNDER THE RULES OF THE OPTIONS CLEARING
CORPORATION

101 In effecting US equity options transactions through Morgan
Stanley, you are aware of and agree to be bound by the Rules
of The Options Clearing Corporation (“OCC”), the Securities
and Exchange Commission, the various securities exchanges and
securities associations, the Board of Governors of the Federal
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Reserve Board and other securities self-regulatory organizations
having jurisdiction over options transactions. Without limiting
the foregoing, you agree not to violate, either acting by yourself
(through Morgan Stanley as Broker or otherwise) or in concert
with others, directly or indirectly, the Rules of such organizations
regarding position limits and/or exercise limits. You further expressly
authorize Morgan Stanley to liquidate any of your US equity
options positions and foreclose on and apply collateral without
notice to you and without your consent, in our sole and absolute
discretion, if and when your open positions exceed applicable
position limits so as to reduce such open positions to a level that
is in compliance with such limits or if you fail to fulfill any of
your obligations hereunder or under any other agreement with
Morgan Stanley. You will bear and be solely responsible for any
losses associated with such a reduction or liquidation or foreclosure.

10.2 You understand that you are fully responsible for taking
action to exercise your US equity option contracts. You hereby
agree to waive any and all claims for damages or loss, which you
might have against Morgan Stanley because a US equity option
was not exercised. You understand that your US equity options
will become worthless if you do not deliver Instructions to exercise
by your established exercise cut—off times, which may be different
than exercise cut—off times established by the exchanges, markets
and clearing houses. You are aware that the OCC has established
thresholds for equity option contracts whereby all expiring contracts
at or above the $.01 threshold will be automatically exercised and
for index option contracts whereby all expiring contracts at or
above the $.01 threshold will be automatically exercised unless
Morgan Stanley, at your direction, instructs the OCC otherwise.
You hereby instruct Morgan Stanley to automatically exercise
expiring equity option positions in your Account(s) that are equal
to or greater than $.01 in-the-money at expiration, and expiring
index options that are $.01 or more in-the-money at expiration.
These standing Instructions will remain in full force and effect
until they are either withdrawn or amended by you.

10.3 You understand that Morgan Stanley randomly assigns exercise
notices to all customers. All American—style (an option that may
be exercised at any time) short option positions are subject to
assignment at any time, including positions established on the
same day that exercises are assigned, while European—style (an
option that may be exercised only on a specified exercise date) short
option positions are only subject to assignment upon expiration.
Exercise assignment notices are allocated randomly from among
all of our customers’ short option positions, which are subject
to exercise. A more detailed description of our random method
for allocating assignment notice is available from your MSWM
financial adviser upon request.

11. ADDITIONAL PROVISIONS FOR EXCHANGE TRADED
DERIVATIVES TRANSACTIONS SUBJECT TO THE RULES OF
NYSE LIFFE

1.1 The terms set out in this paragraph 11 shall apply in respect of
Exchange Traded Derivatives Transactions subject to the Rules of
NYSE LIFFE (the “Rules of LIFFE”) from time to time in force.
Such terms cover matters that (i) Morgan Stanley are required
to deal with pursuant to LIFFE General Notice 399 issued on 6
March 1992 and (ii) other LIFFE related terms. Terms defined
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in the Rules of LIFFE shall have the same meanings in all parts
of this paragraph 11.

1.2 All contracts in the terms of an Exchange Contract made on
NYSE LIFFE shall be subject to the Rules of LIFFE as from time
to time in force. As a member of NYSE LIFFE, Morgan Stanley
contracts only as a principal in respect of contracts in the terms
of an Exchange Contract. In the event of a conflict between the
Rules of LIFFE and the terms of this Module and the Customer
Agreement, the Rules of LIFFE as from time to time in force,

shall prevail.

1.3 Without prejudice to the generality of 4.3.1, in respect of
every contract made between Morgan Stanley subject to the Rules
of LIFFE, Morgan Stanley shall have made an equivalent contract
on the floor of the market for execution by open outcry or in the
market conducted on the automated trading central processing
system, or shall have accepted the allocation of any such contract.

1.4 Pursuant to the exclusion of liability provisions contained in
the Rules of LIFFE, as amended from time to time by General
Notice(s) issued by LIFFE, you understand that business on the
LIFFE market (the “Exchange”) operated by LIFFE (Administration
and Management) (“LIFFE”) may from time to time be suspended,
restricted or closed for such period as may be determined in the
interests of maintaining a fair and orderly market in accordance
with the Rules of LIFFE. Any such action may result in our, and
through Morgan Stanley, you being prevented from or hindered
in entering into contracts in accordance with the Rules of LIFFE.
Furthermore, failures or malfunction of LIFFE communications
or equipment, market facilities or the automated trading central
processing system, or software provided by LIFFE may result in
our being hindered in or prevented from entering into contracts
in the terms of Exchange Contracts, or may result in errors in
orders or in contracts in the terms of Exchange Contracts. Morgan
Stanley and LIFFE wish to draw the following exclusion of liability

to your attention:

Unless otherwise expressly provided in the Rules of LIFFE or in any
other agreement to which LIFFE is party, Morgan Stanley and LIFFE
shall not be liable to you for any loss, damage, injury or delay, whether
direct or indirect, arising from any of the circumstances described
above or any failure of some or all market facilities or from any act
or omission of LIFFE, its officers, employees, agents or representatives
under the Rules of LIFFE or pursuant to the LIFFE’s obligations under
statute or from any breach of contract by or any negligence howsoever
arising of LIFFE, its officers, employees, agents or representatives.

1.5 Notwithstanding any other agreement between you and Morgan
Stanley, any dispute arising from or relating to this Agreement,
insofar as it relates to contracts made subject to the Rules of LIFFE,
and any dispute arising from or relating to any such contract, unless
resolved between you and Morgan Stanley, be referred to arbitration
under the Rules of LIFFE, or to such other organisation as LIFFE
may direct before either of you and Morgan Stanley resort to the
jurisdiction of the courts (other than to obtain an injunction or
an order for security for a claim).
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12. ADDITIONAL PROVISIONS FOR EXCHANGE TRADED
DERIVATIVE TRANSACTIONS CLEARED THROUGH IC CCP

12.1 DEFINITIONS
12.1.1 For the purposes of this Paragraph 12:

(a) “CM/DC IC Transactions” means transactions between
a clearing member of an IC CCP and MSIP (as direct client)
relating to indirect clearing services provided by MSIP to you.

(b) “IC CCP” means each central counterparty clearing house
established in the European Union (“EU”) or any other central
counterparty clearing house that is agreed by MSIP and you, or
otherwise disclosed to you from time to time to be an IC CCP
for the purposes of this Module.

(c) “Indirect Clearing Transactions” means any transaction
between you and any of your clients which relates to CM/DC IC
Transactions cleared on an IC CCP.

12.2 SCOPE

12.2.1 MSIP may, at its discretion, provide clearing services to you
in respect of IC CCPs through a relationship with an intermediate
Broker.

12.2.2 Any right, discretion or obligation of MSIP in this Paragraph
12 shall apply to MSIP solely in its capacity as a direct client in
relation to an IC CCP where MSIP is providing related indirect
clearing services to you.

12.2.3 Any right, discretion or obligation of you in this Paragraph
12 shall apply to you solely where you are acting as the recipient
of the services described in Paragraph 12.2.2 above.

12.2.4 The provisions of the Customer Agreement, including, for
the avoidance of doubt, this Module, will apply to Client Contracts
entered into between MSIP and you in relation to an IC CCP
unless otherwise specified. To the extent of any conflict between
the provisions of this Module and the other provisions of the
Customer Agreement, this Module will prevail for the purposes
of such Client Contracts.

12.3 PROVISIONS OF INDIRECT CLEARING SERVICES

12.3.1 Unless otherwise agreed with MSIP, you agree not to enter
into Indirect Clearing Transactions.

12.3.2 You acknowledge that client accounts for indirect clearing
may be established on the basis of either a gross omnibus or basic
omnibus account structure. MSIP will establish accounts on the
basis of a basic omnibus account structure unless you request
otherwise.

12.3.3 You acknowledge that, although you may request a change
in the type of client account in MSIP’s books and records and
in the accounts with the IC CCP used to clear transactions with
respect of a Contract and related margin, MSIP will not be obliged
to make that change. You acknowledge that further contractual
arrangements may be required and other requirements may apply
in order for MSIP to facilitate any change in that indirect client
account election.

12.4 INFORMATION

12.4.1 You acknowledge that MSIP is obliged, following the
occurrence of an event of default in respect of MSID, to provide
any intermediate Broker immediately upon request with such
information as the intermediate Broker reasonably requires



(including, as a minimum, any information it requires to comply
with applicable Rules). This may include information about, or
relating to, you.

12.4.2 Notwithstanding any other term of the Customer Agreement,
you consent to disclosure of any information and data referred to in
this Paragraph 12.4 by MSIP to any agent and service provider or
by any such persons to the relevant intermediate Broker or IC CCP.

12.5 RELATIONSHIP WITH CLEARING MEMBER

12.5.1 In relation to CM/DC IC Transactions, you acknowledge and
agree in favour of the clearing member of an IC CCP as follows:

(a) you acknowledge that the clearing member is not a party
to the Customer Agreement;

(b) in the event of MSIP’s default, the clearing member may
take steps to:

(i) close-outand/or otherwise liquidate transactions related
to CM/DC IC Transactions which the clearing member has
entered into with MSIP alongside other transactions of other
clients in the same basic omnibus account;

(i) liquidate margin associated with that account to the
extent it has been provided to it,

and in such circumstances the clearing member will return to
MSIP for your account in the same basic omnibus account the
balance owed to MSIP. You acknowledge that the clearing member
shall do so in a time-frame it determines and in accordance with
its own processes and procedures; and

(c) you acknowledge and agree that the clearing member is
liable to MSIP only and that the clearing member shall have no
liability whatsoever to you or any other person including, without
limitation, in connection with the clearing member carrying out
the procedures referred to in Sub-paragraph (b) above.

12.5.2 You acknowledge that upon the occurrence of MSIP’s default,
the clearing member may communicate with you directly.

12.6 EXTRA-TERRITORIALITY

You acknowledge and agree that you shall comply with the

requirements of EU law and regulation with respect to the provision
of indirect clearing services.
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WARRANTS AND DERIVATIVES WARNING NOTICE

Where you are a Retail Client or Elective Professional Client,
this notice is provided to you as required by the FCA Rules. This
notice cannot disclose all the risks and other significant aspects of
warrants and/or derivative products such as futures, options, and
contracts for differences. You should not deal in these products
unless you understand their nature and the extent of your exposure
to risk. You should also be satisfied that the product is suitable
for you in the light of your circumstances and financial position.
Certain strategies such as a ‘spread’ position or a ‘straddle’, may
be as risky as a simple ‘long’ or ‘short’ positions.

Although warrants and/or derivatives can be utilised for the
management of investment risk, some of these products are
unsuitable for many investors. Different instruments involve
different levels of exposure to risk and in deciding whether to trade
in such instruments you should be aware of the following points.

1. WARRANTS

A warrant is a time-limited right to subscribe for shares, debentures,
loan stock or government securities and is exercisable against the
original issuer of the underlying securities. A relatively small
movement in the price of the underlying security results in a
disproportionately large movement, unfavourable or favourable,
in the price of the warrant. The prices of warrants can therefore
be volatile.

It is essential for anyone who is considering purchasing warrants
to understand that the right to subscribe which a warrant confers
is invariably limited in time with the consequence that if the
investor fails to exercise this right within the predetermined time
scale than the investment becomes worthless.

You should not buy a warrant unless you are prepared to sustain
a total loss of the money you have invested plus any commission
or other transaction charges.

Some other instruments are also called warrants but are actually
options (for example, a right to acquire securities which is exercisable
against someone other than the original issuer of the securities,
often called a ‘covered warrant’).

2. OFF-EXCHANGE WARRANT TRANSACTIONS

An off-exchange warrant transaction involves the trading of warrants
that are not listed on any exchange. Transactions in off-exchange
warrants may involve greater risk than dealing in exchange traded
warrants because there is no exchange market through which to
liquidate your position, to assess the value of the warrant or the
exposure to risk. Bid and offer prices need not be quoted, and
even where they are, they will be established by dealers in these
instruments and consequently it may be difficult to establish
what is a fair price. Further general information on off-exchange
transactions is set out under paragraph 7 (Off-exchange Transactions
in Derivatives) below.



3. FUTURES

Transactions in futures involve the obligation to make, or to take,
delivery of the underlying asset of the contract at a future date, or
in some cases to settle your position with cash. They carry a high
degree of risk. The “gearing” or “leverage” often obtainable in
futures 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 to a proportionately much larger
movement in the value of your investment, and this can work
against you as well as for you. Futures transactions have a contingent
liability, and you should be aware of the implications of this, in
particular the margining requirements, which are set out under
paragraph 9 (Contingent Liability Investment Transactions) below.

4. OPTIONS

An option is a financial derivative which represents a contract
sold by one party (the one writing the option) to another (the
one buying the option). The option buyer has the right, but not
the obligation, to buy or sell a security or other financial asset
at an agreed upon price during a certain period of time or on a
specific date.

‘There are many different types of options with different characteristics
subject to different conditions.

BUYING OPTIONS. Buying options involves less risk than selling
options because, if the price of the underlying asset moves against
you, you can simply allow the option to lapse. The maximum
loss is limited to the premium, plus any commission or other
transaction charges. However, if you buy a call option on a futures
contract and you later exercise the option, you will acquire the
future. This will expose you to the risks described under “futures”
and “contingent liability transactions”.

WRITING OPTIONS. If you write an option, the risk involved is
considerably greater than buying options. You may be liable for
margin to maintain your position and a loss may be sustained
well in excess of any premium received. By writing an option,
you accept a legal obligation to purchase or sell the underlying
asset if the option is exercised against you, however far the market
price has moved away from the exercise price. If you already own
the underlying asset which you have contracted to sell (known
as “covered call options”) the risk is reduced. If you do not own
the underlying asset (known as “uncovered call options”) the risk
can be unlimited. Only experienced persons should contemplate
writing uncovered options, and then only after securing full details
of the applicable conditions and potential risk exposure.

TRADITIONAL OPTIONS. A particular type of option called a
“traditional option” is written 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 is no exchange market on which to close out an open position
or to effect an equal and opposite transaction to reverse an open
position. It may be difficult to assess its value or for the seller of
such an option to manage his exposure to risk. Certain option
markets operate on a margined basis, under which buyers do not
pay the full premium on their option at the time they purchase
it. In this situation you may subsequently be called upon to pay
margin on the option up to the level of your premium. If you fail
to do so as required, your position may be closed or liquidated in
the same way as a futures position.
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5. SECURITISED DERIVATIVES

It may not always be apparent whether or not a particular derivative
is effected on exchange or in an off-exchange (over-the-counter)
derivative transaction. While some off-exchange markets are highly
liquid, transactions in off-exchange or ‘non transferable’ derivatives
may involve greater risk than investing in on-exchange derivatives
because there is no exchange market on which to close out an open
position. It may be impossible to liquidate an existing position,
to assess the value of the position arising from an off-exchange
transaction or to assess the exposure to risk. Bid and offer prices need
not be quoted, and, even where they are, they will be established by
dealers in these instruments and consequently it may be difficult
to establish what is a fair price.

6. 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 index, as well as currency and interest rate
swaps. However, unlike other futures and options, these contracts
can only be settled in cash. Investing in a contract for differences
carries the same risks as investing in a future or an option and
you should be aware of these as set out in paragraphs 3 (Futures)
and 4 (Options) above respectively. Transactions in contracts for
differences may also have a contingent liability and you should
be aware of the implications of this as set out in paragraph 9
(Contingent Liability Investment Transactions) below.

7. OFF-EXCHANGE TRANSACTIONS IN DERIVATIVES

It may not always be apparent whether or not a particular derivative
is effected on exchange or in an off exchange derivative transaction.
Morgan Stanley will make it clear to you if you are entering into
an off exchange derivative transaction.

While some off-exchange markets are highly liquid, transactions in
off-exchange or ‘non transferable’ derivatives may involve greater
risk than investing in on-exchange derivatives because there is
no exchange market on which to close out an open position. It
may be impossible to liquidate an existing position, to assess the
value of the position arising from an off-exchange transaction
or to assess the exposure to risk. Bid and offer prices need not
be quoted, and, even where they are, they will be established by
dealers in these instruments and consequently it may be difficult
to establish what is a fair price.

8. FOREIGN MARKETS

Foreign markets will involve different risks from the UK markets.
In some cases the risks will be greater. On request, your MSWM
financial adviser will provide an explanation of the relevant risks
and protections (if any) which will operate in any foreign markets,
including the extent to which it will accept liability for any default
of a foreign firm through whom it deals. The potential for profit or
loss from transactions on foreign markets or in foreign denominated
contracts will be affected by fluctuations in foreign exchange rates.

9. CONTINGENT LIABILITY INVESTMENT TRANSACTIONS
Contingent liability investment transactions, which are margined,
require you to make a series of payments against the purchase
price, instead of paying the whole purchase price immediately.
If you trade in futures, contracts for differences or sell options, you

may sustain a total loss of the margin you deposit with Morgan
Stanley to establish or maintain a position. If the market moves
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against you, you may be called upon to pay substantial additional
margin at short notice to maintain the position. If you fail to do
so within the time required, your position may be liquidated at a
loss and you will be responsible for the resulting deficit. Even if
a transaction is not margined, it may still carry an obligation to
make further payments in certain circumstances over and above
any amount paid when you entered the contract.

Save as specifically provided by the FCA, Morgan Stanley may
only carry out margined or contingent liability transactions with or
for you if they are traded on or under the Rules of a recognised or
designated investment exchange. Contingent liability transactions
which are not so traded may expose you to substantially greater risks.

10. LIMITED LIABILITY TRANSACTIONS

Before entering into a limited liability transaction, you should obtain
from your MSWM financial adviser a formal written statement
confirming that the extent of your loss liability on each transaction
will be limited to an amount agreed by you before you enter into
the transaction.

1. COLLATERAL

If you deposit collateral as security with MSIP, the way in which
it will be treated will vary according to the type of transaction and
where it is traded. There could be significant differences in the
treatment of your collateral depending on whether you are trading
on a recognised or designated investment exchange, with the Rules
of that exchange (and the associated clearing house) applying, or
trading off exchange. Deposited collateral may lose its identity as
your property once dealings on your behalf are undertaken. Even
if your dealings should ultimately prove profitable, you may not
get back the same assets, which you deposited and may have to
accept payment in cash. You should ascertain from your MSWM
financial adviser how your collateral will be dealt with.

12. COMMISSIONS

Before you begin to trade, you should obtain details of all
commissions and other charges for which you will be liable. These
charges will affect your net profit (if any) or increase your loss. If
any charges are not expressed in money terms (but, for example,
as a percentage of contract value), you should obtain a clear and
written explanation, including appropriate examples, to establish
what such charges are likely to mean in specific money terms. In
the case of futures, when commission is charged as a percentage,
it will normally be as a percentage of the total contract value, and
not simply as a percentage of your initial payment.

13. SUSPENSIONS OF TRADING

Under certain trading conditions it may be difficult or impossible
to liquidate a position. This may occur, for example, at times of
rapid price movement if the price rises or falls in one trading session
to such an extent that under the Rules of the relevant exchange
trading is suspended or restricted. Placing a stop-loss order will
not necessarily limit your losses to the intended amounts, because
market conditions may make it impossible to execute such an
order at the stipulated price.

14. CLEARING HOUSE PROTECTIONS

On many exchanges, the performance of a transaction by MSIP (or
third party with whom he is dealing on your behalf) is ‘guaranteed’
by the Exchange or Clearing House. However, this guarantee is
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unlikely in most circumstances to cover you, the customer, and may
not protect you if Morgan Stanley or another party defaults on its
obligations to you. On request, Morgan Stanley will explain any
protection provided to you under the clearing guarantee applicable
to any on-exchange derivatives in which you are dealing. There is
no Clearing House for traditional options, nor normally for off-
exchange instruments which are not traded under the Rules of a
recognised or designated investment exchange.

15. INSOLVENCY

Morgan Stanley’s insolvency or default, or that of any other
Brokers involved with your transaction, may lead to positions
being liquidated or closed out without your consent. In certain
circumstances, you may not get back the actual assets which you
lodged as collateral and you may have to accept any available
payments in cash. On request, Morgan Stanley will provide an
explanation of the extent to which Morgan Stanley will accept
liability for any insolvency of, or default by, other firms involved
with your transactions.
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ADDITIONAL RISK DISCLOSURE FOR FUTURES AND
OPTIONS TRADING

This brief statement does not disclose all of the risks and other
significant aspects of trading in futures and options. In light of the
risks, you should undertake such transactions only if you understand
the nature of the contracts (and contractual relationships) into
which you are entering and the extent of your exposure to risk.
Trading in futures and options is not suitable for many members
of the public. You should carefully consider whether trading is
appropriate for you in light of your experience, objectives, financial
resources and other relevant circumstances.

1. FUTURES

EFFECT OF “LEVERAGE" OR “GEARING". Transactions in futures
carry a high degree of risk. The amount of initial margin is small
relative to the value of the futures contract so that transactions
are “leveraged” or “geared”. A relatively small market movement
will have a proportionately larger impact 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 of initial margin funds
and any additional funds deposited with MSIP to maintain your
position. If the market moves against your position or margin
levels are increased, you may be called upon to pay substantial
additional funds on short notice to maintain your position. If you
fail to comply with a request for additional funds within the time
prescribed, your position may be liquidated at a loss and you will
be liable for any resulting deficit.

RISK-REDUCING ORDERS OR STRATEGIES. The placing of certain
orders (e.g. “stop-loss” orders, or “stop-limit” orders) which are
intended to limit losses to certain amounts may not be effective
because market conditions may make it impossible to execute
such orders. Strategies using combinations of positions, such as
“spread” and “straddle” positions may be as risky as taking simple
“long” or “short” positions.

2. OPTIONS

VARIABLE DEGREE OF RISK. Transactions in options carry a high
degree of risk. Purchasers and sellers of options should familiarise
themselves with the type of option (i.e. put or call) which they
contemplate trading and the associated risks. You should calculate
the extent to 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 exercise the options or
allow the options to expire. The exercise of an option results either
in a cash settlement or in the purchaser acquiring or delivering
the underlying interest. If the option is on a futures contract, the
purchaser will acquire a futures position with associated liabilities for
margin (see the section on Futures above). If the purchased options
expire worthless, you will suffer a total loss of your investment
which will consist of the option premium plus transaction costs. If
you are contemplating purchasing deep-out-of-the-money options,
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you should be aware that the chance of such options becoming
profitable ordinarily is remote.

Selling (“writing” or “granting”) an option generally entails
considerably greater risk than purchasing options. Although the
premium received by the seller is fixed, the seller may sustain a
loss well in excess of that amount. The seller will be liable for
additional margin to maintain the position if 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 settle the option in cash or to acquire or deliver the
underlying interest. If the option is on a futures contract, the
seller will acquire a position in a futures contract with associated
liabilities for margin (see the section on Futures above). If the
option is “covered” by the seller holding a corresponding position
in the underlying interest or a futures contract or another option,
the risk may be reduced. If the option is not covered, the risk of
loss can be unlimited.

Certain Exchanges in some jurisdictions permit deferred payment of
the option premium, exposing the purchaser to liability for margin
payments not exceeding the amount of the premium. The purchaser
is still subject to the risk of losing the premium and transaction
costs. When the option is exercised or expires, the purchaser is
responsible for any unpaid premium outstanding at that time.

3. ADDITIONAL RISKS COMMON TO FUTURES AND OPTIONS

TERMS AND CONDITIONS OF CONTRACTS. You should ask your
MSWM financial adviser about the terms and conditions of the
specific futures or options which you are trading and associated
obligations (e.g. the circumstances under which you may become
obliged to make or take delivery of the underlying interest of a
futures contract and, in respect of options, expiration dates and
restrictions on the time for exercise). Under certain circumstances
the specifications of outstanding contracts (including the exercise
price of an option) may be modified by the Exchange or Clearing
House to reflect changes in the underlying interest.

SUSPENSION OR RESTRICTION OF TRADING AND PRICING
RELATIONSHIPS. Market conditions (e.g. illiquidity) and/or the
operation of the Rules of certain markets (e.g. the suspension of
trading in any contract or contract month because of price limits
or “circuit breakers”) may increase the risk of loss by making it
difficult or impossible to effect transactions or liquidate/offset
positions. If you have sold options, this may increase the risk of loss.

Further, normal pricing relationships between the underlying interest
and the futures, and the underlying interest and the option may
not exist. This can occur when, for example, the futures contract
underlying the option is subject to price limits while the option
is not. The absence of an underlying reference price may make it
difficult to judge “fair value”.

DEPOSITED CASH AND PROPERTY. You should familiarise yourself
with the protections given to money or other property you deposit
for domestic and foreign transactions, particularly in the event of
a firm insolvency or bankruptcy. The extent to which you may
recover your money or property may be governed by specific
legislation or local Rules. In some jurisdictions, property which
had been specifically identifiable as your own will be pro-rated
in the same manner as cash for purposes of distribution in the
event of a shortfall.
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COMMISSION AND OTHER CHARGES. Before you begin to trade,
you should obrtain a clear explanation of all commission, fees and
other charges for which you will be liable. These charges will affect
your net profit (if any) or increase your loss.

TRANSACTIONS IN OTHER JURISDICTIONS. Transactions on
markets in other jurisdictions, including markets formally linked
to a domestic market, may expose you to additional risk. Such
markets may be subject to regulation which may offer different
or diminished investor protection. Before you trade you should
enquire about any Rules relevant to your particular transactions.
Your local regulatory authority will be unable to compel the
enforcement of the Rules of regulatory authorities or markets in
other jurisdictions where your transactions have been effected.
You should ask your MSWM financial adviser 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 in foreign
currency-denominated contracts (whether they are traded in your
own or another jurisdiction) will be affected by fluctuations in
currency rates where there is a need to convert from the currency
denomination of the contract to another currency.

TRADING FACILITIES. Electronic trading facilities are supported
by computer-based component systems for the order-routing,
execution, matching, registration or clearing of trades. As with all
facilities and systems, they are vulnerable to temporary disruption
or failure. Your ability to recover certain losses may be subject to
limits on liability imposed by the system provider, the market, the
clearing house and/or participant firms. Such limits may vary: you
should ask your MSWM financial adviser for details in this respect.

ELECTRONIC TRADING. Trading on an electronic trading system
may differ from trading on other electronic trading systems. If
you undertake transactions on an electronic trading system, you
will be exposed to risks associated with the system including the
failure of hardware and software. The result of any system failure
may be that your order is either not executed according to your
Instructions or is not executed at all.

OFF-EXCHANGE TRANSACTIONS. In some jurisdictions, and only
then in restricted circumstances, firms are permitted to effect
off-exchange transactions. Morgan Stanley may be acting as your
counterparty to the transaction. It may be difficult or impossible
to liquidate an existing position, to assess the value, to determine a
fair price or to assess the exposure to risk. For these reasons, these
transactions may involve increased risks. Off-exchange transactions
may be less regulated or subject to a separate regulatory regime.
Before you undertake such transactions, you should familiarise
yourself with applicable Rules and attendant risks.
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and Morgan Stanley from time to time. If you require a further
copy of the General Terms, please contact your Morgan Stanley

Wealth Management financial adviser.

1. HEDGE FUNDS

1.1 The term “hedge fund” is used to describe certain actively
managed alternative investment pools whose managers have the
flexibility to use a variety of non-traditional investment strategies,
which may include taking long and short positions in various asset
classes. Hedge Funds may also use leverage in order to improve
returns.

Hedge funds commonly aim to achieve positive absolute returns
under all market conditions (i.e. growth in the value of investments)
rather than relative returns (i.e. attempting to beat selected indices).

Funds operating 'fund of funds' strategies may invest in a portfolio
of hedge funds and/or accounts managed by third party managers,
utilising similar techniques.

1.2 In this Module, Morgan Stanley uses the term “Hedge Funds”
to mean the hedge funds or funds of hedge funds in which you
invest, and may also mean the underlying investments of a fund
of hedge funds where the context allows.

2. SUBSCRIPTIONS TO HEDGE FUNDS

There are restrictions on those who are eligible to invest in most
Hedge Funds and the subscription documentation will normally
require detailed information (in relation to both the investor and its
beneficial owners, if applicable) to be provided and representations
and warranties to be given to the Hedge Fund. You shall ensure
that you satisfy any eligibility criteria contained in the Offering
Documents and subscription forms (“Offering Documentation”)

for the Hedge Fund before instructing Morgan Stanley to subscribe
to that Hedge Fund on your behalf. You acknowledge and agree
that the Offering Documentation is confidential and provided to
you for your personal use only, and that you will not distribute,
copy or otherwise reproduce in whole or in part the Offering
Documentation by any means, to any other person other than
your investment, tax, accounting or legal advisers.

You confirm that in making or arranging the making of subscriptions
to the Hedge Funds Morgan Stanley is authorised to take all necessary
steps to effect such subscription on your behalf; including completing
any subscription documentation, making any representations and
warranties, and providing any waivers or indemnities. In addition,
Morgan Stanley may need to obtain further information from you
(about you or your beneficial owners, if applicable), either prior
to subscription in order to enable it to complete the subscription
documentation on your behalf or subsequently to respond to
queries raised by the Hedge Fund. This obligation will continue for
the life of your investment in a Hedge Fund. You must return all
requested documents to Morgan Stanley and respond to Morgan
Stanley requests for information as soon as possible, as any delay
in providing Morgan Stanley with requested information may
substantially delay your subscription or lead to you being redeemed
from the Hedge Fund. In a worst case scenario, failure to provide
required documentation could also result in the withholding of
redemptions from, or forfeiture of, your investment in a Hedge
Fund. You also authorise Morgan Stanley to disclose to third party

Morgan Stanley Wealth Management Australia Pty Ltd
ABN 19 009 145 555, AFSL No. 240813
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custodians, the Hedge Fund, or any agent of, or other person
connected with, the Hedge Fund or the third party custodians,
any information (including sensitive information about you or
your beneficial owners, if applicable) which we hold about you
and which is at any time requested by such persons.

Hedge Funds can refuse to accept subscriptions at their discretion
and for any reason. If your subscription is rejected or delayed by
the Hedge Fund, this may result in you being unable to invest
or in a substantial delay to your subscription. If, after making an
application to subscribe to a Hedge Fund, Morgan Stanley reasonably
considers that a subscription should be withdrawn or not pursued,
Morgan Stanley will have the right not to subscribe. Morgan
Stanley will not be responsible for any delays in, or unsuccessful,
subscriptions. Where Morgan Stanley subscribes for Hedge Funds
on your behalf through a third party agent, Morgan Stanley will
not be responsible for any delay or failure to subscribe through
the fault or negligence of the third party agent.

3. REPRESENTATIONS AND WARRANTIES

To enable Morgan Stanley to subscribe, or arrange for subscription,
to Hedge Funds on your behalf, you represent and warrant that
the following statements are correct:

3.1 You shall read and ensure that you have fully understood the
Offering Documentation for the Hedge Funds to which you
authorise Morgan Stanley to subscribe and you agree that the
subscriptions will be made subject to the terms and conditions
contained in the Offering Documentation.

3.2 You shall consider any issues relating to your eligibility to invest
in a Hedge Fund and the accounting and tax treatments associated
with such investment, and take your own legal, accounting and
tax advice as appropriate.

3.3 You have the knowledge, expertise and experience in financial
matters to evaluate, and are aware of the risks involved in investing
in Hedge Funds and of the method by which Hedge Funds hold
and trade their assets. You understand that an inherent risk in this
investment is the potential to lose all your investment and you
warrant that you would be able to bear this loss.

3.4 You are not relying on the Hedge Fund or anyone acting on
its behalf in respect of any representations or warranties that are
not set out in the Offering Documentation for the Hedge Fund.

3.5 ELIGIBILITY REPRESENTATIONS AND WARRANTIES. You
confirm that:
3.5.1 you are not a “United States Person” because:

(a) you are not a US Person;

(b) you are a “Non-United States Person” as defined in
Rule 4.7(iv) of the CFTC Rules, as amended;

(c) you are not required to pay United States tax; and

(d) you are not acting on behalf of or for the benefit of, nor do
you intend to offer, sell, deliver or transfer any shares/units in the
Hedge Funds held on your behalf to, any such United States Person;

3.5.2 you agree to undertake to notify Morgan Stanley immediately
if you become such a “United States Person” at any time during
which you have a legal or beneficial interest in any such shares/
units of a hedge fund;
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3.5.3 you are an “accredited investor”, as defined in Rule 501(a)
of Regulation D under the United States Securities Act of 1933,
as amended;

3.5.4 you are a “qualified purchaser” as defined in Section 2(a)
(51) made under the United States Investment Company Act of
1940, as amended;

3.5.5 you are not an investment trust, syndicate, or similar form of
enterprise that is engaged primarily in trading in any commodity
for future delivery on or subject to the rules of any contract market
or registered derivatives transaction execution facility;

3.5.6 if you are a corporation, partnership, limited liability company
(LLC) or other entity:

(a) you were not formed for the purpose of investing in a
particular Hedge Fund;

(b) the equity owners share in your profits and losses on the
basis of their proportional ownership; and

(c) on the most recent valuations available, your investment
in a particular Hedge Fund constitutes less than 40% of your net
assets (and you agree to notify Morgan Stanley if the investment
in a particular Hedge Fund exceeds 40% of your net assets);

3.5.7 you are not either a “benefit plan”, which term includes an
employee pension benefit plan, an employee welfare plan and a
retirement plan, or you are a “benefit plan” but:

(a) you are not a benefit plan which is subject to the United
States Employee Retirement Income Security Act 1974 (“ERISA”);

(b) investments in Hedge Funds are appropriate and proper for
the benefit plan in light of the plan’s overall investment strategy
and investment diversification;

(¢) thedecision to invest in Hedge Funds was made in accordance
with the benefit plan’s procedures and applicable law and has not
been taken on the advice of any of any Hedge Funds or the Hedge
Funds’ investment advisers or their employees or affiliates; and

(d) the benefit plan does not permit its beneficiaries or
participants to make investment decisions with respect to the
amounts they contribute to or are allocated to them by the plan;

3.5.8 you are not prohibited or restricted under the United States
Financial Industry Regulatory Authority rules from participating
in profits from US registered new issues and you are prepared to
participate in these new issues; or you are prohibited or restricted
under the United States Financial Industry Regulatory Authority
rules from participating in profits from US registered new issues
and you are prepared to participate in a restricted share class (where
available) that does not participate in new issues;

3.5.9 if you are an individual, you or you and your spouse have a
net worth exceeding US$1,000,000 or if you are an institution,
the minimum amount of assets under discretionary management

is US$5,000,000;

3.5.10 for the purposes of investing in a Hedge Fund domiciled in
the British Virgin Islands, you qualify as a “Professional Investor”
as defined by Mutual Funds Act 1996 of the British Virgin Islands
(as amended) as you are a person:

(i) whose business involves dealing in property of the same
kind as the Hedge Fund; or



(ii) who, individually or jointly with your spouse, have a net
worth over US$1,000,000 and are prepared to be treated as a
“Professional Investor”; and

3.5.11 to the best of your knowledge, subscriptions in Hedge Funds
would not contravene any Applicable Regulations and that, once
executed on your behalf, any Hedge Fund subscription agreement
or application made on your behalf will be legal, valid and binding
against you.

3.6 You acknowledge that the transferability of Hedge Fund
shares/units is normally restricted and agree not to sell, transfer
or otherwise dispose of your beneficial interest in the shares/units,
or to provide the economic benefit in the units/shares to any
other person (whether directly or indirectly including through
any option, swap, structured note, forward or other derivative
transaction) without Morgan Stanley consent.

3.7 You undertake to notify Morgan Stanley promptly should
any of the representations and warranties cease to be true at any
time during which Morgan Stanley invest in any Hedge Funds
on your behalf or should any of the above statements cease to be
correct. You undertake and agree to be bound by any restrictions
in the Offering Documentation for any such Hedge Fund or any
Applicable Regulations which may be applicable to you.

3.8 You understand that Morgan Stanley will be relying upon the
accuracy of these representations and warranties when it completes,
or arranges the completion of, the subscription documentation
for your Hedge Fund investments.

4. RISK DISCLOSURE

Hedge Funds are subject to certain risk factors including, but not
limited to, the following:

4.1 LEVERAGE EFFECT DUE TO FINANCIAL DERIVATIVES AND SHORT
SALES. In the case of Hedge Funds the use of financial derivatives,
loans and short sales can result in a substantial leverage effect. This
gives rise to the danger that even small market movements affecting
the underlying individual or several investments instruments, may
result in the total loss of the assets of the Hedge Fund which, for
the investor, means the loss of his entire investment.

4.2 LACK OF CORRELATION WITH OTHER INVESTMENTS. The
value of a Hedge Fund investment may not follow the value of
other investments. The value of a Hedge Fund may not rise, or
may fall, in rising market conditions.

4.3 RESTRICTED SECONDARY TRADING AND LIQUIDATION OF
INVESTMENTS. Secondary trading and liquidation of investments
in Hedge Funds can be restricted. Investments units are often issued
and redeemed at their net asset value (“NAV”) or actual value on a
periodical basis, for instance on a monthly, quarterly, bi-annually,
annually or even longer basis. There may be a limit on the total size of
redemptions in a given period, together with a strict order of priority
for effecting instructions to redeem. A prior redemption instruction
by another large investor may therefore postpone Morgan Stanley
ability to redeem your investment in a Hedge Fund. Investments in
Hedge Funds may also be subject to fixed holding periods, which
in some cases can extend to several years. These provisions are
frequently amended and in some circumstance redemption rights
can be suspended for an indefinite period. Investments in Hedge
Funds may have no secondary trading and liquidating them may
take considerable time, during which the investor continues to be
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exposed to the full risks. Redemptions from Hedge Funds may also
attract redemption penalties which may entail a non-refundable
charge being deducted from the proceeds of a redemption. Some
Hedge Funds may borrow to fund redemptions. Hedge Funds or
their managers often have the discretion to satisfy a redemption by
either paying cash, or by transferring assets of the Hedge Fund, to
the holder, which may include the transfer of illiquid or non-readily
realisable assets. Hedge Funds may also have the discretion not to
satisfy redemptions in full and to delay calculation and payment
of a portion of the redemption proceeds until after completion
of the audit of the Hedge Fund. Investments in Hedge Funds
can often be compulsorily redeemed or liquidated by the Hedge
Fund at any time.

4.4 RESTRICTED VALUATION OF INVESTMENTS. As there is
only limited marketability for most Hedge Funds (i.e. lack of a
secondary market with regular price determination), the value
of such investments is difficult to assess. Hedge Fund managers
may only provide the NAV on a weekly, monthly, quarterly or
even longer basis. The significance of such a valuation is further
reduced by the fact that the NAV may already be outdated by the
time it is published or appears in your portfolio statement. This
may mean that while processing a redemption request Morgan
Stanley will only be able to provide you with indicative NAVs for
illustrative purposes that will not represent the NAV you actually
receive for your redemption.

4.5 PRIVATELY PLACED SECURITIES. Where privately placed
securities are held by Hedge Funds this may involve special
registration risks, liabilities and costs as well as difficulties in
valuation and liquidation.

4.6 LACK OF A REGULATORY FRAMEWORK. Hedge Funds are
often domiciled outside of the established financial centres such
as the United Kingdom, Singapore, Australia and Hong Kong, in
countries with minimal or no legal regulatory framework (so-called
“off-shore funds”). In these circumstances, (in the case of Australia)
the protections available to investors under the Corporations Act
do not apply to the off-shore funds, and (in the case of the UK)
the FCA Rules under the FMSA for the protection of customers,
do not apply to the offering of shares/units in off-shore funds and
the Financial Services Compensation Scheme established under
section 213 of the FSMA and will not be available in respect of
any investment in off-shore funds. In addition, there may be legal
risks involved in enforcing possible claims against off-shore funds
that you need to take into account when making an investment
in such a Hedge Fund.

4.7 EMERGING MARKET RISK. Hedge Funds in emerging markets
bear the additional substantial risks (e.g. political, country, taxation,
repatriation and exchange control risks) associated with such markets.

4.8 LIMITATION OF HEDGING TECHNIQUES. Hedge Funds may in
certain cases employ various hedging techniques to reduce the risk
of investment positions. A substantial risk remains, nonetheless, that
such techniques will not always be available, or will not always be
effective in limiting losses. Some Hedge Funds may have substantial
unhedged positions.

4.9 FEES AND CHARGES. Hedge Fund managers may make a charge
on the acquisition and/or disposal of Hedge Fund investments. Such
entry or exit charges are additional to the annual management fee.
Many Hedge Fund managers are compensated by a performance
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fee. This can be additional to the annual management fee. Such
performance fees may be based on unrealised gains in the Hedge
Fund which may never subsequently be realised.

410 RELIANCE ON MANAGERS. The performance of a Hedge Fund
depends upon the efforts of its investment managers and advisers.
The death, disability or withdrawal of an investment manager or
adviser could adversely affect the performance of a Hedge Fund.

411 CONFLICTS OF INTEREST. Hedge Fund managers will often
hold a substantial stake in the Hedge Funds they manage and it
cannot be excluded that Hedge Fund managers have a direct or
indirect interest in individual investments of the Hedge Fund.
Morgan Stanley or an Associated Firm may have a material interest
in some Hedge Funds in that Morgan Stanley or an Associated
Firm may:

(a) actas prime broker for the Hedge Funds for which Morgan
Stanley may earn fees or derive income from financing arrangements
and, in which capacity Morgan Stanley may receive confidential

information which will not be passed on to investors in the Hedge
Funds;

(b) act as administrator to Hedge Funds for which it may
receive a fee;

(¢) introduce investors to the Hedge Fund, execute investment
transactions for the Hedge Fund or act in some other capacity for
the Hedge Fund for which a fee or commission may be received;

(d) provide investment banking or other services to investments
in which the Hedge Fund invests for which Morgan Stanley may
be paid a fee and may receive confidential information which will
not be passed on to investors in the Hedge Funds.

412 CONTAGION RISK. Where a Hedge Fund manager manages
more than one Hedge Fund, or a Hedge Fund operates a number
of sub-funds within the same legal entity, it is possible that those
Hedge Funds or sub-funds may not be legally segregated or ‘ring
fenced’ from one another. This could result in one such Hedge
Fund or sub-fund, as the case may be, being liable for the liabilities
attributable to another such Hedge Fund or sub-fund.

413 LIMITATION OF LIABILITY. In investing in a Hedge Fund your
liability may not always be limited to the value of your investments
in 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 in the jurisdictions
in which the Hedge Fund is established or operates. In particular, a
Hedge Fund will generally require an indemnity from investors for
any losses, costs or expenses of any nature whatsoever which arise
directly or indirectly from any misrepresentation, failure to fulfil
or breach in connection with any warranty, condition, covenant
or agreement contained in the Offering Documentation of that
Hedge Fund, or for acting on facsimile, email or other electronic
dealing instructions.

414 EXCLUSION OF LIABILITY. Hedge Funds will often seck to
limit or exclude their liability, or the liability of their directors,
officers, employees or agents (such as their investment managers,
advisers and administrators), by requiring investors to agree to
certain waivers or exclusions of liability. Such waivers or exclusions
of liability may inhibit an investor’s ability to seek redress against the
Fund or its directors, officers, employees or agents for any actual or
apparent failings on their part in the performance of their duties.
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415 CONCENTRATION RISK. Investment in a concentrated portfolio
of Hedge Funds will result, as a matter of arithmetic, in a greater
exposure to business or financial risk from any single Hedge Fund
than would be the case in a more diversified portfolio.

416 SINGLE HEDGE FUND RISK. If you invest in a single Hedge
Fund, you will be exposed to greater business or financial risk of
that Hedge Fund, than if you invested in a diversified portfolio of
Hedge Funds and thereby you are taking on more risk by investing
in a single Hedge Fund, rather than in a portfolio of Hedge Funds.
The total loss of assets of the Hedge Fund means the total loss of
your entire investment, which would not necessarily be the case
if you invested in a diversified portfolio of Hedge Funds.

4.17 “MASTER-FEEDER” STRUCTURE RISK. A Hedge Fund may
have a structure where it invests in a “master fund” through a
“master-feeder” structure. Such a “master-feeder” fund structure - in
particular the existence of multiple investment vehicles investing
in the same portfolio - presents certain risks to investors. Smaller
investment vehicles investing in a master fund may be materially
affected by the actions of larger investment vehicles investing in
the same master fund. The master fund may become less diverse
due to a withdrawal by another feeder fund, resulting in increased
portfolio risk. The Hedge Fund may withdraw its investment in
the master fund and upon such withdrawal, consider what action
might be taken, including the investment of all the assets of the
Hedge Fund in another pooled investment entity having the same
investment objective as the Hedge Fund or retaining the Hedge
Fund Manager to manage the Hedge Fund’s assets directly.

418 NO OPERATING HISTORY. Where a Hedge Fund is recently
incorporated, there will be little or no operating history upon
which investment performance can be evaluated. There can be no
assurance that the Hedge Fund will achieve its investment objective.
The Hedge Fund’s investment programme should be evaluated on
the basis that there can be no assurance that it will be successful.

419 EXCHANGE RATE RISK. A significant portion of some of a
Hedge Fund’s assets may be managed in a currency or currencies
other than the base currency in which the net asset value of the
Hedge Fund is denominated. Adverse movements in currency
exchange rates can result in a decrease in return and a loss of
capital. Moreover, some markets, such as the foreign exchange
market, are often subject to governmental interventions that may
directly or indirectly affect the market. It may not be possible or
practicable to successfully hedge against the consequent currency
risk exposure in all circumstances.

4.20 DIVERSIFICATION RISK. Subject to a Hedge Fund’s investment
objectives and policies, a Hedge Fund may at any time hold a few
relatively large (in relation to its capital) investments, with the
result that a loss in any such position could have a material adverse
impact on the Hedge Fund and the investment portfolio of the
Fund may be subject to more rapid change in value than would
be the case if the Hedge Fund were required to maintain a wider
diversification among companies, securities and types of securities.

4.21 INVESTMENTS IN AGGREGATOR STRUCTURES Where an
investment in a Hedge Fund is made by way of an investment in
an aggregator structure that is not, and should not be considered
the same as, a direct investment in the underlying Hedge Fund. An
aggregator structure may give rise to additional fees and costs, so
performance may vary significantly from that of a direct investment



in the underlying Hedge Fund. In addition, investors in aggregator
structures will have no direct interest in the underlying Hedge
Fund and will have no standing or recourse against the underlying
Hedge Fund or its manager which may give rise to additional risks.

5. ADDITIONAL PROVISIONS IF THE CREDIT MODULE APPLIES
TO YOU

To the extent that Morgan Stanley extends any credit to you,
whether to fund your acquisition of Investments or otherwise,
Morgan Stanley may accept the Hedge Funds in your Portfolio as
collateral against any Liabilities you owe to Morgan Stanley from
time to time. For the avoidance of doubt, there is no guarantee
that all, or any Hedge Funds in your Portfolio will be accepted as
collateral at any time.

If you fail to meet any margin calls when due, this will constitute
an Event of Default, and Morgan Stanley will be entitled to exercise
its rights set out in the Customer Agreement, including, but not
limited to, transferring, assigning, disposing of, redeeming or
otherwise dealing with your interests in any Hedge Fund (in whole
or in part) as fully and completely as if Morgan Stanley were the
legal and beneficial owner of such interests, without giving any
notice to, or obtaining any further instruction from you.

You undertake that, for the life of your investment in each Hedge
Fund, you will provide Morgan Stanley with any such documentation
as may be required in the exercise of our rights under the Customer
Agreement and will take no such action that would limit, frustrate
or otherwise impede or prevent the exercise of such rights.

Please carefully read and ensure that you understand the risks
outlined in the Lending Module. You shall promptly notify Morgan
Stanley if you do not understand any information provided to you
in the Lending Module. You expressly acknowledge that you have
read and understood the Lending Module and that you have been
given the opportunity of asking any questions which you may have
concerning the contents of the Credit Module.

6. INDEMNITY

Without limitation to the generality of Clause 12.1 (General
Indemnity) of the General Terms, you agree to indemnify each
Indemnified Person against any and all loss arising from:

(a) any misrepresentation, failure to fulfil or breach in connection
with any warranty, condition, covenant or agreement contained in
the Offering Documentation for any Hedge Fund which Morgan
Stanley has subscribed on your behalf and/or this Module;

(b) the operation of the Offering Documentation for, and/
or constitutive documents of, any Hedge Fund which Morgan
Stanley has subscribed on your behalf (including the operation
of any waiver or indemnity provision granted to the Hedge Fund
and/or their agents); and

(c) the operation of any law (including the operation of any
clawback provisions in the event of the insolvency of any Hedge
Fund which Morgan Stanley has subscribed on your behalf).

7. APPOINTMENT OF PROXY
Upon subscribing to a Hedge Fund, the Administrator of the
Hedge Fund or some other person may be appointed as revocable

proxy to vote in respect of the shares/units in the Hedge Fund
as it determines on all matters. Morgan Stanley will only revoke
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that proxy if you expressly and in writing inform Morgan Stanley
that you wish to do so.

8. USE OF THIRD PARTY CUSTODIANS

Morgan Stanley may use the services of third party custodians to
complete the subscription documentation required by the Hedge
Funds and to subscribe for interests in the Hedge Funds as nominee.
Any investments which are made by a third party custodian may
be subject to a lien in favour of that custodian in respect of its
charges and in respect of any Hedge Funds it advances to enable
the subscription to be made.

9. SUBSCRIBING AS NOMINEE

Where Morgan Stanley, or a third party custodian, subscribes as
nominee, the Hedge Fund may treat Morgan Stanley, or the third
party custodian, as the legal owner of the investments and may
refuse to recognise any legal rights or interests that you may have
in the investments.

10. DATA USE

You authorise Morgan Stanley to disclose to third party custodians,
the Hedge Fund or any agent of, or other person connected with,
the Hedge Fund, any information (including sensitive information)
which Morgan Stanley holds about you and which is at any time
requested by such persons. You agree that information relating to
you may be retained by the Hedge Fund or other parties, once
your investment has been redeemed.

11. TERMINATION

Upon termination of the Customer Agreement or this Module,
Morgan Stanley may redeem your investments in any Hedge Funds.
However, redemption may be restricted and Morgan Stanley refers
you to paragraph 4.3 above for further information.
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Derivatives Variation

Margin Module

This Module, if entered into by you, supplements, forms part
of and amends the Customer Agreement entered into between

MODULE
12 APRIL 2022 | VERSION 1

you and Morgan Stanley from time to time and contains
certain authorisations by and instructions from, in each case
you to Morgan Stanley. If you require a further copy of the
Customer Agreement, please contact your Morgan Stanley

Wealth Management financial adviser.

‘This Module sets out the agreed arrangements regarding the transfer
of variation margin in respect of Covered Transactions (as defined
herein) between MSIP and you as required pursuant to certain
Applicable Regulations (which, for the avoidance of doubt, include
the United States Commodity Futures Trading Commission’s
“Margin Requirements for Uncleared Swaps for Swap Dealers and
Major Swap Participants” (81 Fed. Reg. 636 (Jan. 6, 2016)), the
United States Securities and Exchange Commission's “Capital,
Margin and Segregation Requirements for Security-Based Swap
Dealers and Major Security-Based Swap Participants and Capital
and Segregation Requirements for Broker-Dealers” (84 Fed. Reg.
43872 (August 22, 2019), the European Commission Delegated
Regulation (EU) No 2016/2251 of 4 October 2016 supplementing
Regulation (EU) No 648/2012 of the European Parliament and
of the Council on OTC derivatives, central counterparties and
trade repositories with regard to regulatory technical standards for
risk-mitigation techniques for OTC derivative contracts not cleared
by a central counterparty, as amended from time to time, as it
forms part of retained EU law as defined in the European Union
(Withdrawal) Act 2019 (as that Act is amended from time to time),
subject to any substituted compliance orders, determinations and
related Application Regulations). Terms used but not otherwise
defined herein will have the meanings given thereto in the VM

CTA (as defined herein) or the General Terms as applicable. To

the extent there are any inconsistencies in respect of the matters set
out herein between the terms of this Module and any other terms
of the Customer Agreement, the terms of this Module will prevail.

1. COLLATERAL TRANSFER AGREEMENT

1.1 Pursuant to this Module, you and MSIP will be deemed to have
entered into a Collateral Transfer Agreement (the “VM CTA”) in
the form set out in Appendix I hereto. The VM CTA will constitute
a Credit Support Document as defined in the General Terms.

2. CREATION OF VM CLIENT ACCOUNT

2.1 You hereby direct MSIP (and MSIP hereby agrees) to create an
Account (the “VM Client Account”) in your name (i) to which
you hereby instruct MSIP to transfer Delivery Amounts (VM)
and Return Amounts (VM) and (ii) from which you hereby direct
MSIP to transfer Delivery Amounts (VM) and Return Amounts
(VM) to MSIP (which, for the avoidance of doubt, may result
in a debit balance therein) pursuant to the terms hereof, unless
otherwise agreed between you and Morgan Stanley.

2.2 The positive balance of the VM Client Account (if any) will
constitute Client Money and will be held in accordance with the
FCA Rules and subject to Clause 17 (Client Money held with MSIP)
of the General Terms and the General Terms will be interpreted
accordingly.
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2.3 Fach Account Statement will set out the balance of the VM
Client Amount at the end of the relevant period and at the end
of each business day during such period. In addition, daily end of
day balances on the VM Client Account will be available on the
Matrixwebsite or upon request to your MSWM financial adviser.

2.4 You acknowledge that any Eligible Credit Support (VM) or
Equivalent Credit Support (VM), as applicable, transferred by
MSIP into the VM Client Account will be subject to the security
interest granted by you over your Accounts to Morgan Stanley in
accordance with the terms of the Customer Agreement (including
Annex A (Security Provisions)).

3. PROVISIONS IN RELATION TO TERMINATION OF
TRANSACTIONS AND NETTING

3.1 Notwithstanding anything to the contrary in Clause 24 (7ozal
Close-Out and Netting) of the General Terms or otherwise in the
Customer Agreement, upon the giving of a Close-Out Notice
under Clause 24.1 (Early Termination) of the General Terms or
the occurrence of an Event of Default described in Clause 26.3
(Act of Insolvency) in the General Terms:

(a) no further transfers or payments will be made pursuant

to the VM CTA;

(b) MSIP will determine the Credit Support Balance (VM)
(plus any accrued but unpaid Interest Payment (VM)) as of the
Early Termination Date as the amounts owing from each party to
the other in respect of the VM CTA under Clause 24.4 (Amounts
Determined) of the General Terms, where

(i) any Credit Support Balance (VM) or accrued but unpaid
Interest Payment (VM) with respect to MSIP as Transferor will be
deemed to constitute an amount owing from you to MSIP and

(ii) any Credit Support Balance (VM) or accrued but unpaid
Interest Payment (VM) with respect to you as Transferor, will
be deemed to constitute an amount owing from MSIP to you,
in each case on the Early Termination Date; and

(c) MSIP will determine as at the Farly Termination Date

(i) the Close-Out Loss of each party in accordance with
Clause 22.2 (Definition of Close-Out Loss) of the General Terms
in respect of each Covered Transaction as if the only transactions
that had been entered into between you and MSIP were the
Covered Transactions and

(ii) the amounts owing from each party to the other in
respect of such Covered Transactions based on such Close-
Out Losses. The amounts owing from each party to the other
as determined in (ii), together with the amounts owing from
each party to the other as determined in connection with the
VM CTA in (b) above, will be set off against each other and
only the balance (if positive, an amount due to Morgan Stanley
and if negative, an amount due to you) (the “Balance”) will be
deemed to be the amount owing from one party to another in
respect of the Covered Transactions for the purposes of calculating
the Termination Amount under Clause 24.5 (Netting) of the
General Terms. For the avoidance of doubt:

(1) to avoid double counting, Covered Transactions and
amounts determined in respect thereof pursuant to (i) and (ii)
above will not be taken into account for purposes of Clause
24.4 (Amounts Determined) of the General Terms, other
than in connection with taking into account the Balance
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for purposes of Clause 24.5 (Netting) of the General Terms
as set out above; and

(2) where a Close-Out Loss is to be determined in respect
of Transactions governed by an agreement the terms of which
provide for the calculation of an amount payable upon the
termination of such Transactions, the Close-Out Loss shall be
determined separately (I) for purposes of this Clause 3.1(c)
as if the only Transactions governed by such agreement were
Covered Transactions and (II) for purposes of Clause 24.4
(Amounts Determined) as if the only Transactions governed
by the agreement were Transactions that are not Covered
Transactions.

3.2 (a) The occurrence of an MSIP Insolvency Event will, without
prejudice to the terms hereof, constitute an event of default in
respect of MSIP under each Covered Transaction and (1) you will
be entitled to terminate such Covered Transactions (or agreements
relating thereto) in accordance with their terms, and in the absence
of any such terms such Covered Transactions will to the extent
possible, be terminated immediately, and (2) no further payments
or deliveries under the Covered Transactions or the VM CTA will
be required to be made (but without prejudice, in each case to the
other provisions of the General Dealing Terms including, without
limitation, this Module).

(b) For the purposes of Clause 3.2(a), “MSIP Insolvency Event”
means MSIP:

(i) hasajudgment of insolvency or bankruptcy or the entry
of an order for relief or the making of an order for its winding
up or liquidation made against it;

(i) has a resolution passed for its winding up, official
management or liquidation (other than pursuant to a
consolidation, amalgamation or merger); or

(iii) becomes subject to the appointment of an administrator,
provisional liquidator, conservator, receiver, trustee, custodian or
other similar official for it or for all or substantially all its assets.

(¢) Upon the termination of all Covered Transactions pursuant
to (a) above (the date of such termination the “Client Early
Termination Date”), Clause 24 (7otal Close-Out and Netting) of
the General Terms will apply in respect of Designated Agreements
to which MSIP is a party as if an Event of Default had occurred
with references to the Early Termination Date being deemed to
be references to the Client Early Termination Date, provided that
if Morgan Stanley does not satisfy its obligations under Clause 24
(Zotal Close-Out and Netting) pursuant to this subclause (c) within
ten business days of the Client Early Termination Date, you will
be entitled to make all relevant calculations with references to
MSIP’s loss or gain being deemed to be references to your loss or
gain, as applicable.

4. TRANSFERS OF VARIATION MARGIN AND WITHDRAWALS
FROM THE VM CLIENT ACCOUNT

4.1 You hereby acknowledge that MSIP’s transfer obligations under
Paragraph 2 of the VM CTA will:

(a) not be contingent on a demand from you; and

(b) be satisfied by the transfer of Eligible Credit Support (VM)
or Equivalent Credit Support (VM), as applicable, into the VM
Client Account.
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4.2 Undil such authorisation is revoked by your reasonable prior
written notice, you hereby authorise and instruct MSIP to take
any of the following actions:

(a) on any Valuation Date, to debit an amount from the VM
Client Account no greater than any Delivery Amount (VM) or
Return Amount (VM) due from you to MSIP under the VM
CTA on such Valuation Date and apply such amount to discharge
(in whole or in part) your obligation to transfer such Delivery
Amount (VM) or Return Amount (VM) and the relevant cash
will be released from the Security; or

(b) on any Valuation Date, if the balance of the VM Client
Account is less than any Delivery Amount (VM) or Return Amount
(VM) due from you to MSIP under the VM CTA in respect of
such Valuation Date, to provide cash financing (which will result
in a debit balance to the VM Client Account; for the avoidance of
doubt any debit balance to the VM Client Account will represent
an amount drawn down under the Credit Facility (as defined in the
Credit Module)) in order to enable you to satisfy your obligation
to transfer such Delivery Amount (VM) or Return Amount (VM)
in the manner provided in (a) above. For the avoidance of doubrt,
all such decisions by MSIP to provide the afore-contemplated
cash financing will be made pursuant to the terms of the Credit
Module in MSIP’s sole and absolute discretion.

(c) In the event that, on any Valuation Date, there is a debit
balance in the VM Client Account, any amounts transferred to
such Account, including without limitation a Delivery Amount
(VM) or Return Amount (VM) due to you from MSIP under
the VM CTA in respect of such Valuation Date, will first be used
to offset the debit balance in the VM Client Account. Only
after such debit balance has been eliminated will any remaining
amounts transferred to the VM Client Account be credited to
the VM Client Account, where any resulting credit balance will
constitute Client Money.

4.3 You acknowledge and agree that if on any Valuation Date
an obligation to transfer to MSIP a Delivery Amount (VM) or
Return Amount (VM) is not satisfied in full after the actions
taken pursuant to Clause 4.2 of this Module (if applicable), you
will, without prejudice to your obligations under the General
Terms, provide to Morgan Stanley the margin that it requires
under and in accordance with Clause 21.3 (Undertaking to Pay
Margin) of the General Terms. Failure to satisfy your obligation
in full to transfer a Delivery Amount (VM) or Return Amount
(VM) or to provide the margin required under Clause 21.3, will
constitute an Event of Default (as defined in the General Terms)
and Morgan Stanley will be entitled to exercise its rights set out
in the Customer Agreement.

4.4 Notwithstanding any provision to the contrary in the General
Terms, on any day you may provide a written Instruction for
Morgan Stanley to transfer an amount up to the credit balance of
the VM Client Account (if any) to an Account as agreed between
you and Morgan Stanley or, subject to Clause 3.3 (Withdrawals
from your Account) of the General Terms, an External Account,
and Morgan Stanley will procure the corresponding transfer of
such credit balance to the extent such transfer would not trigger
a margin call under the General Terms.
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5. TERMINATION OF APPLICATION OF CLAUSE &4

You or Morgan Stanley may terminate application of Clause 4
above by reasonable prior written notice to the other, subject
to any amendments to the VM CTA to be agreed between you
and MSIP, without terminating this Module or the Customer
Agreement as a whole. For the avoidance of doubt, Clauses 1, 2
and 3 above will continue to apply.



Appendix |

Collateral Transfer
Agreement
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PARAGRAPH 1. INTERPRETATION

(A) DEFINITIONS AND INCONSISTENCY. Capitalised terms not
otherwise defined in this Agreement have the meanings given to
such terms pursuant to the Derivatives Variation Margin Module
supplementing the Customer Agreement entered into between
MSIP and you, and all references in this Agreement to Paragraphs
are to Paragraphs of this Agreement. For the avoidance of doubrt,
references to “transfer” in this Agreement mean payment of cash.

(B) SCOPE OF THIS AGREEMENT AND THE OTHER CREDIT SUPPORT
DOCUMENTS. The only Transactions which will be relevant for the
purposes of determining “Exposure” under this Agreement will
be the Covered Transactions specified in Paragraph 9. Nothing
in this Agreement will affect the rights and obligations, if any,
of either party with respect to margin under each Other Credit
Support Document, if any, or any other obligation in respect of
margin pursuant to Clause 21.3 (Undertaking to Pay Margin) of
the General Terms, with respect to transactions that are Covered
Transactions or otherwise.

PARAGRAPH 2. CREDIT SUPPORT OBLIGATIONS

(A) DELIVERY AMOUNT (VM). Subject to Paragraphs 3 and 4,
upon a demand made by the Transferee on or promptly following
a Valuation Date, if the Delivery Amount (VM) for that Valuation
Date equals or exceeds the Transferor’s Minimum Transfer Amount,
then the Transferor will transfer to the Transferee Eligible Credit
Support (VM) having a Value equal to the applicable Delivery
Amount (VM). The “Delivery Amount (VM) applicable to the

Transferor for any Valuation Date will equal the amount by which:
(i) the Transferee’s Exposure
exceeds

(ii) the Value as of that Valuation Date of the Transferor’s Credit
Support Balance (VM) (adjusted to include any prior Delivery
Amount (VM) and to exclude any prior Return Amount (VM),
the transfer of which, in either case, has not yet been completed
and for which the relevant Regular Settlement Day falls on or
after such Valuation Date).

(B) RETURN AMOUNT (VM). Subject to Paragraphs 3 and 4, upon
a demand made by the Transferor on or promptly following a
Valuation Date, if the Return Amount (VM) for that Valuation
Date equals or exceeds the Transferee’s Minimum Transfer Amount,
then the Transferee will transfer to the Transferor Equivalent Credit
Support (VM) specified by the Transferor in that demand having
a Value equal to the applicable Return Amount (VM) and the
Credit Support Balance (VM) will, upon such transfer, be reduced
accordingly. The “Return Amount (VM)” applicable to the Transferee

for any Valuation Date will equal the amount by which:

(i) the Value as of that Valuation Date of the Transferor’s Credit
Support Balance (VM) (adjusted to include any prior Delivery
Amount (VM) and to exclude any prior Return Amount (VM),
the transfer of which, in either case, has not yet been completed
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and for which the relevant Regular Settlement Day falls on or
after such Valuation Date)

exceeds
(ii) the Transferee’s Exposure.
PARAGRAPH 3. TRANSFERS, CALCULATIONS AND EXCHANGES

(A) TRANSFERS. All transfers under this Agreement of any Eligible
Credit Support (VM), Equivalent Credit Support (VM) or Interest
Payment (VM) will be made in accordance with the instructions
of the Transferee or Transferor, as applicable, and will be made by
transfer into one or more bank accounts as set out in Clause 4 of
the Derivatives Variation Margin Module or otherwise specified
by the recipient in accordance with Clause 5 thereof.

Subject to Paragraph 4, if a demand for the transfer of Eligible
Credit Support (VM) or Equivalent Credit Support (VM) is received
by the Notification Time, then the relevant transfer will be made
not later than the close of business on the Regular Settlement Day
relating to the date such demand is received; if a demand is received
after the Notification Time, then the relevant transfer will be made
not later than the close of business on the Regular Settlement Day
relating to the day after the date such demand is received.

(B) CALCULATIONS. All calculations of Value and Exposure for
purposes of Paragraph 2 and Paragraph 4(a) will be made by
the Valuation Agent as of the Valuation Time, provided that, the
Valuation Agent may use, in the case of any calculation of Exposure,
relevant information or data most recently reasonably available
for close of business in the relevant market(s) as of the Valuation
Time. The Valuation Agent will notify you of its calculations as
soon as practicable upon receipt of a written request from you.

PARAGRAPH 4. DISPUTE RESOLUTION

(A) DISPUTED CALCULATIONS OR VALUATIONS. If a party (a
“Disputing Party”) reasonably disputes (I) the Valuation Agent’s
calculation of a Delivery Amount (VM) or a Return Amount
(VM) or (I) the Value of any transfer of Eligible Credit Support
(VM) or Equivalent Credit Support (VM), then:

(1) the Disputing Party will notify the other party and the
Valuation Agent (if the Valuation Agent is not the other party)
not later than the close of business on the date that the transfer is
due in respect of such Delivery Amount (VM) or Return Amount
(VM) in the case of (I) above, or, in the case of (II) above, the
Local Business Day following the date of transfer;

(2) in the case of (I) above, the appropriate party will transfer
the undisputed amount to the other party not later than the close
of business on the date that the transfer is due in respect of such
Delivery Amount (VM) or Return Amount (VM);

(3) the parties will consult with each other in an attempt to
resolve the dispute; and

(4) if they fail to resolve the dispute by the Resolution Time, then:

(i) in the case of a dispute involving a Delivery Amount (VM)
or Return Amount (VM), the Valuation Agent will recalculate
the Exposure and the Value as of the Recalculation Date by:

(A) utilising any calculations of that part of the Exposure
attributable to the Covered Transactions that the parties have
agreed are not in dispute;
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(B) calculating the Exposure for the Covered Transactions
in dispute by seeking four actual quotations at mid-market
from third parties, and taking the arithmetic average of those
obtained; provided that, in either case, if four quotations
are not available for a particular Covered Transaction, then
fewer than four quotations may be used for that Covered
Transaction, and if no quotations are available for a particular
Covered Transaction, then the Valuation Agent’s original
calculations will be used for the Covered Transaction; and

(C) udilising the procedures specified below for calculating
the Value, if disputed, of the outstanding Credit Support
Balance (VM);

(ii) in the case of a dispute involving the Value of any transfer
of Eligible Credit Support (VM) or Equivalent Credit Support
(VM), the Valuation Agent will recalculate the Value as follows:
the value of cash in an Eligible Currency will be the face amount
thereof.

Following a recalculation pursuant to this Paragraph, the Valuation
Agent will notify each party (or the other party, if the Valuation
Agent is a party) as soon as possible but in any event not later
than the Notification Time on the Local Business Day following
the Resolution Time. The appropriate party will, upon demand
following such notice given by the Valuation Agent or a resolution
pursuant to (3) above and subject to Paragraph 3(a), make the
appropriate transfer.

(B) NO EVENT OF DEFAULT. The failure by a party to make a transfer
of any amount which is the subject of a dispute to which Paragraph
4(a) applies will not constitute an Event of Default for as long as
the procedures set out in this Paragraph 4 are being carried out.
For the avoidance of doubt, upon completion of those procedures,
Clause 26.1 (Failure to Pay or Deliver) of the General Terms will
apply to any failure by a party to make a transfer required under
the final sentence of Paragraph 4(a) on the relevant due date.

PARAGRAPH 5. TRANSFER OF TITLE, NO SECURITY INTEREST
AND INTEREST PAYMENT (VM)

(A) TRANSFER OF TITLE. Each party agrees that, other than in
respect of any security interest granted by you in accordance
with the terms of the Customer Agreement (including Annex
A (Security Provisions)), all right, title and interest in and to any
Eligible Credit Support (VM), Equivalent Credit Support (VM)
or Interest Payment (VM) which it transfers to the other party
under the terms of this Agreement will vest in the recipient free
and clear of any liens, claims, charges or encumbrances or any
other interest of the transferring party or of any third person.

(B) NO SECURITY INTEREST. Nothing in this Agreement is intended
to create or does create in favour of either party any mortgage,
charge, lien, pledge, encumbrance or other security interest in any
cash or other property transferred by one party to the other party
under the terms of this Agreement.

(C) INTEREST PAYMENT (VM). The Interest Payer (VM) will transfer
to the Interest Payee (VM), at the times specified in writing by
MSIP from time to time, the relevant Interest Payment (VM)
to such accounts and pursuant to such terms as may be agreed
between the parties.



PARAGRAPH 6. REPRESENTATION

Each party represents to the other party (which representation will
be deemed to be repeated as of each date on which it transfers
Eligible Credit Support (VM) or Equivalent Credit Support (VM))
that it is the sole owner of or otherwise has the right to transfer
all Eligible Credit Support (VM) or Equivalent Credit Support
(VM) it transfers to the other party under this Agreement, free
and clear of any security interest, lien, encumbrance or other
restriction (other than a lien routinely imposed on all securities
in a relevant clearance system or any security interest granted by
you in accordance with the terms of the Customer Agreement
(including Annex A (Security Provisions))).

PARAGRAPH 7. EXPENSES

Each party will pay its own costs and expenses (including any
stamp, transfer or similar transaction tax or duty payable on any
transfer it is required to make under this Agreement) in connection
with performing its obligations under this Agreement, and neither
party will be liable for any such costs and expenses incurred by

the other party.
PARAGRAPH 8. MISCELLANEOUS

(A) DEFAULT INTEREST. Other than in the case of an amount which
is the subject of a dispute under Paragraph 4, if a Transferee fails to
make, when due, any transfer of Equivalent Credit Support (VM),
it will be obliged to pay the Transferor (to the extent permitted
under applicable law) an amount equal to interest at the Default
Rate multiplied by the amount that was required to be transferred,
from (and including) the date that the Equivalent Credit Support
(VM) was required to be transferred to (but excluding) the date of
transfer of the Equivalent Credit Support (VM). This interest will
be calculated on the basis of daily compounding and the actual
number of days elapsed. Other than in the case of an amount
which is the subject of a dispute under Paragraph 4, if an Interest
Payer (VM) fails to make, when due, any transfer of an Interest
Payment (VM), it will be obliged to pay the Interest Payee (VM)
(to the extent permitted under applicable law) an amount equal to
interest at the Default Rate (and for such purposes, if the Default
Rate is less than zero, it will be deemed to be zero) multiplied by
that Interest Payment (VM), from (and including) the date that
Interest Payment (VM) was required to be transferred to (but
excluding) the date of transfer of that Interest Payment (VM).
This interest will be calculated on the basis of daily compounding
and the actual number of days elapsed.

(B) GOOD FAITH AND COMMERCIALLY REASONABLE
MANNER. Performance of all obligations under this Agreement,
including, but not limited to, all calculations, valuations and
determinations made by either party, will be made in good faith
and in a commercially reasonable manner.

(C) DEMANDS AND NOTICES. All demands and notices given by

a party under this Agreement will be given as specified in Clause
28 (Notices and Communications) of the General Terms.

(D) GOVERNING LAW. This Agreement and any non-contractual
obligations arising out of or in relation to it, will be governed by
and construed in accordance with English law.
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PARAGRAPH 9. DEFINITIONS

As used in this Agreement:

“Agreement” means this Collateral Transfer Agreement.
“Base Currency” means U.S. dollars.

“Covered Transaction” means any transaction between MSIP
and you that is entered into in connection with the Customer
Agreement on or after 1 March 2017, except as otherwise provided
in the confirmation of such transaction, that is: (a) a “swap” as
defined in Section 1a(47) of the U.S. Commodity Exchange
Act, as amended (“CEA”), the regulations adopted thereunder
(excluding, for the avoidance of doubt, a swap that has been cleared
by a “derivatives clearing organization” as such term is defined in
Section 1a(5) of the CEA and the regulations adopted thereunder);
(b) a “security-based swap” as defined in Section 3(a)(68) of the
Exchange Act, and the rules adopted thereunder (excluding, for the
avoidance of doubt, a security-based swap that has been cleared by
a “clearing agency,” as such term is defined in Section 3(a)(23) of
the Exchange Act and the rules adopted thereunder); (c) an “OTC
derivative” or “OTC derivative contract” as defined in Article 2(7)
of Regulation (EU) No 648/2012 of the European Parliament
and of the Council of 4 July 2012 on OTC derivatives, central
counterparties and trade repositories, as amended from time to
time, as it forms part of retained EU law as defined in the European
Union (Withdrawal) Act 2018 (as that Act is amended from time to
time, the “Withdrawal Act”) (“UK EMIR”) other than one which
constitutes (i) a “foreign exchange forward” as defined in Article
27(a) of European Commission Delegated Regulation (EU) No
2016/2251 of 4 October 2016 supplementing Regulation (EU)
No 648/2012 of the European Parliament and of the Council on
OTC derivatives, central counterparties and trade repositories
with regard to regulatory technical standards for risk-mitigation
techniques for OTC derivative contracts not cleared by a central
counterparty, as amended from time to time, as it forms part of
retained EU law as defined in the Withdrawal Act and as further
amended from time to time (the “UK EMIR Margin RTS”),
provided that you neither qualify as an institution (as defined
in point (3) of Article 4(1) of Regulation (EU) No 575/2013 of
the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment
firms and amending Regulation (EU) No 648/2012, as amended
from time to time, as it forms part of retained EU law as defined
in the Withdrawal Act), nor would you qualify as one if you were
established in the UK; or (ii) a single stock equity option or index
option transaction as referred to in Article 38 of the UK EMIR
Margin RTS for so long as such transactions are subject to the
transitional exemption from the variation margin requirements
under Article 38 of the UK EMIR Margin RTS; or (iii) such
additional transactions as may be notified by MSIP to you from
time to time. For the purposes of the foregoing, a transaction
will be deemed to be entered into on or after 1 March 2017 if
an amendment, novation or other lifecycle event with respect to
such transaction would cause such transaction to be entered into
after such date under law applicable to either party requiring the
collection or delivery of variation margin.

“Credit Support Balance (VM)” means, with respect to a Transferor
on a Valuation Date, the aggregate of all Eligible Credit Support
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(VM) that has been transferred to or received by the Transferee
under this Agreement, as reduced pursuant to Paragraph 2(b).

“Default Rate” means a rate per annum equal to the cost (without
proof or evidence of any actual cost) to the relevant payee (as
certified by it) if it were to fund or of funding the relevant amount
plus 1% per annum.

“Delivery Amount (VM)” has the meaning specified in Paragraph
2(a).
“Disputing Party” has the meaning specified in Paragraph 4.

“Eligible Credit Support (VM)” means, with respect to a party,
cash in an Eligible Currency.

“Eligible Currency” means the Base Currency only.

“Equivalent Credit Support (VM)” means, in relation to any
Eligible Credit Support (VM) comprised in the Credit Support
Balance (VM), Eligible Credit Support (VM) of the same type
and amount as that Eligible Credit Support (VM).

“Exposure” means, for any Valuation Date or other date for which
Exposure is calculated and subject to Paragraph 4 in the case of a
dispute, the amount, if any, that would be payable to that party by
the other party (expressed as a positive number) or by that party
to the other party (expressed as a negative number) pursuant to
Clause 24.4 (Amounts Determined) of the General Terms (i) if all
Covered Transactions (other than the transaction constituted by
this Agreement) were being terminated as of the relevant Valuation
Time on the basis that the relevant amount owing will be determined
by the Valuation Agent on behalf of that party using its estimates
at mid-market of the amounts that would be paid for transactions
providing the economic equivalent of (X) the material terms of
the Covered Transactions, including the payments and deliveries
by the parties in respect of the Covered Transactions that would,
but for the occurrence of the relevant Early Termination Date,
have been required after that date (assuming satisfaction of any
relevant conditions precedent under the terms of such Covered
Transactions); and (Y) the option rights of the parties in respect
of the Covered Transactions.

“Interest Payee (VM)” means, in relation to an Interest Payer

(VM), the other party.
“Interest Payer (VM)” means the Transferee.

“Interest Payment (VM)” means such amount of interest as may
be payable by the Interest Payer (VM) to the Interest Payee (VM)
as specified by MSIP in writing from time to time.

“Local Business Day” means a day on which commercial banks
are open for business (including dealings in foreign exchange and
foreign currency deposits) in New South Wales, Australia.

“Minimum Transfer Amount” means, with respect to a party, zero.
“Notification Time” means 12:00 p.m., New South Wales, Australia
time on a Local Business Day.

“Other Credit Support Document” means any other Credit
Support Document in relation to the Customer Agreement between
MSIP and you.

“Recalculation Date” means the Valuation Date that gives rise
to the dispute under Paragraph 4; provided, however, that if a
subsequent Valuation Date occurs under Paragraph 2 prior to the
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resolution of the dispute, then the “Recalculation Date” means
the most recent Valuation Date under Paragraph 2.

“Regular Settlement Day” means the same Local Business Day
on which a demand for the transfer of Eligible Credit Support
(VM) or Equivalent Credit Support (VM) is made.

“Resolution Time” means 2:00 p.m., New South Wales, Australia
time, on the Local Business Day following the date on which
the notice is given that gives rise to a dispute under Paragraph 4.

“Return Amount (VM) has the meaning specified in Paragraph
2(b).

“Transferee” means, in relation to each Valuation Date, the party
in respect of which Exposure is a positive number and, in relation
to a Credit Support Balance (VM), the party which, subject to this
Agreement, owes such Credit Support Balance (VM).

“Transferor” means, in relation to a Transferee, the other party.
“Valuation Agent” means, for all purposes, MSIP.

“Valuation Date” means each day from, and including, the date
of this Agreement, that is a day on which commercial banks are
open for business (including dealings in foreign exchange and
foreign currency deposits) in New South Wales, Australia.

“Valuation Time” means the time as of which the Valuation Agent
computes its end of day valuations of derivatives transactions in
the ordinary course of its business (or such other commercially
reasonable convenient time on the relevant day as the Valuation
Agent may determine).

“Value” means, for any Valuation Date or other date for which
Value is calculated, and subject to Paragraph 4 in the case of a
dispute, with respect to Eligible Credit Support (VM) comprised
in a Credit Support Balance (VM) or Equivalent Credit Support
(VM), face amount thereof.



Appendix I

Disclosures concerning
money transferred

on a title transfer basis
to MSIP
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Any cash that is transferred to, or held by, MSIP on a title transfer
basis under the terms of the VM CTA is not Client Money as defined
by the Client Money Rules and is not treated as such by MSIP.

This means that:

1. any transfer of cash as part of Delivery Amounts (VM) or Return
Amounts (VM) due from you to MSIP in respect of Covered
Transactions under the VM CTA will take effect as an outright
payment of cash and your right in relation to such cash will be
replaced by an obligation of MSIP to return that cash in accordance

with the VM CTA;

2. upon a transfer of money under the VM CTA to MSIP, the
cash will not be held by MSIP in accordance with the Client
Money Rules; even if the money had previously benefited from
protection under the Client Money Rules, that protection will no
longer apply (for example, the money will not be required to be
held in an account at an approved bank or in a qualifying money
market fund (as defined in the Client Money Rules));

3. in the event of MSIP’s insolvency or default under the relevant
agreement(s) governing the Covered Transactions, your claim against
MSIP will not be secured and will be subject to the terms of the
VM CTA and the Customer Agreement and applicable law and,
accordingly, you may not recover the full amount of the money
transferred to, or held by, MSIP on a title transfer basis (although
your exposure may be reduced to the extent that you have liabilities
to MSIP which can be set off or netted against or discharged by
reference to any amount(s) owing from MSIP to you);

4. in the event that a resolution authority exercises its powers
under any relevant resolution regime in relation to MSIP, any
rights you may have to take any action against MSIP, such as to
terminate the relevant agreement, may be subject to a stay by the
relevant resolution authority;

5. your debt claim may be reduced (in part or in full);

6. a transfer of assets or liabilities may result in your claim on MSIP,
or MSIP’s claim on you, being transferred to different entities;

7. although you may be protected to the extent that the exercise
of resolution powers is restricted by the availability of set-off or
netting rights;

8. a transfer of money on a title transfer basis from you to MSIP and
a debt repayment by MSIP to you may give rise to tax consequences
that differ from the tax consequences that would have otherwise
applied in relation to the holding by you, or by MSIP for your
account, of such money.
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