GAMS A INVESTMENTS LTD

GMSA INVESTMENTS LIMITED
TERMS OF BUSINESS
PROFESSIONAL CLIENTS AND ELIGIBLE COUNTERPARTIES
VERSION 2026

PART | - PRELIMINARY
1. DEFINITIONS AND INTERPRETATION
1.1 Inthese Terms, unless the context otherwise requires:

“Applicable Laws” means all applicable laws, regulations, FCA Rules, market rules,
exchange rules, sanctions regulations, guidance, codes and regulatory requirements
applicable to GMSA, the Client or any Transaction.

“Authorised Person” means any individual authorised by the Client to provide Instructions,
enter into Transactions or otherwise act on the Client’s behalf.

“Business Day” means a day on which banks are open for business in London, excluding
Saturdays, Sundays and public holidays.

“Client” means the legal entity identified in the applicable onboarding documentation and
includes its successors and permitted assigns.

“Eligible Counterparty” has the meaning given in the FCA Rules.
“Event of Default” has the meaning set out in Clause 19.
“FCA” means the Financial Conduct Authority of the United Kingdom.

“FCA Rules” means the FCA Handbook, including all applicable rules, guidance, principles
and requirements.

“Financial Instrument” shall have the meaning given under Applicable Laws.
“GMSA” means GMSA Investments Limited.

“Instruction” means any order, communication, instruction or request received by GMSA
from the Client or any Authorised Person.

“LEI” means a Legal Entity Identifier.

“Professional Client” means a client categorised as a professional client under the FCA
Rules.
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“Sanctions” means economic, financial, trade or similar sanctions administered by the

United Kingdom, United Nations, European Union, United States or any other competent
authority.

“Settlement System” includes Euroclear, Clearstream, DTC, CREST or any other clearing
or settlement system.

“Terms” means these Terms of Business as amended from time to time.

“Trading Venue” means a Regulated Market, Multilateral Trading Facility, Organised
Trading Facility, Systematic Internaliser or equivalent trading venue.

“Transaction” means any transaction, trade, arrangement or service undertaken by GMSA
for or with the Client.

1.2 References to legislation include any amendment, replacement or re-enactment
thereof.

1.3 Headings are for convenience only and shall not affect interpretation.
1.4 References to the singular include the plural and vice versa.

2. REGULATORY STATUS
2.1 GMSA is authorised and regulated by the Financial Conduct Authority.

2.2 GMSA provides investment services exclusively to Professional Clients and Eligible
Counterparties.

2.3 GMSA does not provide services to Retail Clients.

2.4 Further information regarding GMSA’s regulatory status may be obtained from the FCA
Register.

3. CLIENT CLASSIFICATION
3.1 GMSA shall categorise the Client in accordance with FCA Rules.
3.2 The Client may be classified as:

(a) a Per Se Professional Client;

(b) an Elective Professional Client; or

(c) an Eligible Counterparty.

3.3 The Client acknowledges that it is not a Retail Client and does not benefit from
protections afforded to Retail Clients.
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3.4 The Client agrees to notify GMSA immediately if any circumstances arise that may

affect its classification.

3.5 GMSA reserves the right to amend, suspend or withdraw a classification where
required by Applicable Laws or where GMSA reasonably considers it appropriate.

4. SCOPE OF THESE TERMS
4.1 These Terms govern all Transactions and services provided by GMSA.
4.2 These Terms apply to every Transaction unless expressly agreed otherwise in writing.

4.3 By entering into a Transaction or providing Instructions, the Client shall be deemed to
have accepted these Terms.

4.4 Any transaction confirmation shall prevail over these Terms solely in respect of the
relevant Transaction.

PART Il - SERVICES

5. SERVICES
5.1 GMSA may provide one or more of the following services:

(a) reception and transmission of orders;

(b) execution of orders on behalf of clients;

(c) dealing on own account;

(d) arranging transactions in investments;

(e) placing of financial instruments;

(f) ancillary investment services;

(g) otherinvestment services agreed in writing.
5.2 GMSA may decline to accept any Instruction or Transaction at its absolute discretion.
5.3 Nothing in these Terms obliges GMSA to enter into any Transaction.

6. EXECUTION-ONLY SERVICES

6.1 Unless otherwise expressly agreed in writing, all services are provided on an execution-
only basis.

6.2 GMSA does not provide:
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(a) investment advice;

(b) tax advice;
(c) legal advice;
(d) accounting advice;
(e) discretionary portfolio management.
6.3 The Client shall obtain independent professional advice where appropriate.
7. NO FIDUCIARY DUTY
7.1 GMSA acts solely as an arm’s-length counterparty.
7.2 No fiduciary, advisory or trust relationship shall arise between GMSA and the Client.
7.3 The Client shall rely solely upon its own judgement and expertise.
7.4 The Client acknowledges that GMSA’s interests may differ from those of the Client.
8. SOPHISTICATED CLIENT REPRESENTATION
8.1 The Client represents and warrants that it:
(a) possesses sufficient knowledge and expertise to evaluate Transactions;
(b) understands the risks associated with Financial Instruments;
(c) has adequate resources to bear losses;
(d) is capable of making independent investment decisions;
(e) is not relying upon GMSA for investment recommendations.
PART Ill - CAPACITY
9. CAPACITY
9.1 GMSA may act:
(a) as principal;
(b) as agent;
(c) as matched principal,;
(d) asrisk principal;
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(e) in any other capacity permitted by Applicable Laws.

9.2 The Client acknowledges that GMSA may deal as principal and transact for its own
account.

9.3 GMSA may earn:
(a) commissions;
(b) spreads;
(c) mark-ups;
(d) mark-downs;
(e) trading profits;
(f) other remuneration.
9.4 GMSA is under no obligation to disclose:
(a) proprietary positions;
(b) inventory holdings;
(c) profit margins;
(d) trading strategies.
10. PROPRIETARY TRADING DISCLOSURE

10.1 GMSA may establish, maintain, increase, reduce or close proprietary positions in
Financial Instruments.

10.2 Such positions may be identical, similar or opposite to positions held by the Client.
10.3 GMSA may trade from inventory.
10.4 GMSA may provide liquidity from its own balance sheet.

10.5 Nothing in these Terms shall restrict GMSA from undertaking proprietary trading
activities.

PART IV - ORDERS AND EXECUTION
11. CLIENT INSTRUCTIONS

11.1 GMSA may rely upon Instructions believed in good faith to originate from an
Authorised Person.
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11.2 The Client shall be bound by Instructions provided by any Authorised Person.

11.3 GMSA shall not be responsible for verifying authority beyond procedures reasonably
adopted by GMSA.

11.4 Instructions may be provided by:
(a) telephone;
(b) Bloomberg;
(c) email;
(d) approved electronic messaging systems;
(e) other communication channels approved by GMSA.
12. ACCEPTANCE OF ORDERS
12.1 GMSA may refuse any order without giving reasons.
12.2 An order shall not become binding until accepted by GMSA.
12.3 GMSA may impose trading limits, position limits or credit limits.
13. ORDER EXECUTION
13.1 Orders shall be executed in accordance with GMSA’s Order Execution Policy.

13.2 The Client expressly consents to GMSA executing orders outside a trading venue
where permitted by applicable law. The Client acknowledges that GMSA may execute
transactions directly with counterparties or act as principal where permitted.

13.3 The Client acknowledges that fixed income markets are predominantly over-the-
counter markets and that liquidity may be limited.

13.4 In determining execution arrangements, GMSA may consider:
(a) price;
(b) costs;
(c) likelihood of execution;
(d) likelihood of settlement;
(e) speed;
(f) size;
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(g) nature of order;

(h) market conditions.
14. SPECIFIC INSTRUCTIONS

14.1 Where the Client provides specific Instructions, GMSA shall use reasonable efforts to
comply.

14.2 Compliance with specific Instructions may prevent GMSA from obtaining the best
possible result.

15. CONFIRMATIONS
15.1 GMSA shall provide confirmations following execution.
15.2 Confirmations shall be deemed accepted unless disputed within two Business Days.

15.3 If the Client does not notify GMSA of an apparent error within two Business Days,
GMSA may treat the confirmation as accepted, subject to any rights or remedies available
to the Client under Applicable Laws.

16. BEST EXECUTION

16.1 Where FCA best execution obligations apply, GMSA shall take all sufficient steps to
obtain the best possible result.

16.2 The Client acknowledges that in OTC bond markets:
(a) liquidity considerations may outweigh price;
(b) executable quotations may be limited;
(c) market transparency may be restricted,;
(d) execution certainty may take priority over obtaining the best quoted price.

16.3 Where GMSA acts as principal, the Client acknowledges that GMSA may be the
execution venue.

PART V - SETTLEMENT, FEES AND REGULATORY OBLIGATIONS
17.SETTLEMENT

17.1 The Client shall provide all settlement instructions, documentation, securities and
funds necessary to facilitate timely settlement of Transactions.
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17.2 Settlement shall occur in accordance with the relevant Transaction confirmation and

applicable market practice.

17.3 The Client acknowledges that settlement may occur through Euroclear, Clearstream,
DTC, CREST, local custodians, sub-custodians or other recognised settlement systems.

17.4 GMSA shall not be responsible for delays arising from:
(a) settlement system failures;
(b) custodian failures;
(c) correspondent bank failures;
(d) sanctions restrictions;
(e) marketinfrastructure disruptions; or
(f) events beyond its reasonable control.
17.5 If the Client fails to settle any Transaction when due, GMSA may, without notice:
(a) purchase securities required to complete settlement;
(b) sell securities acquired for the Client;
(c) close outthe Transaction;
(d) charge default interest;
(e) recover all resulting losses, costs and expenses.

17.6 The Client shall indemnify GMSA against all losses resulting from settlement failures
attributable to the Client.

18. FEES, COMMISSIONS AND CHARGES
18.1 The Client shall pay all agreed commissions, spreads, fees and charges.

18.2 Unless otherwise agreed, all fees are exclusive of taxes, duties, levies and third-party
charges.

18.3 GMSA may deduct amounts due from any sums payable to the Client.

18.4 Interest may accrue on overdue amounts at a rate determined by GMSA acting
reasonably.

19.LEI AND REGULATORY REPORTING
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19.1 The Client shall maintain a valid LEI at all times where required by Applicable Laws.

19.2 The Client shall promptly notify GMSA of any change affecting its LEI status.
19.3 The Client shall provide all information reasonably required to enable GMSA to satisfy:
(a) UK MiIFIR reporting obligations;
(b) transaction reporting obligations;
(c) transparency reporting obligations;
(d) FCA reporting obligations; and
(e) other regulatory requirements.

19.4 GMSA may refuse to execute Transactions where required reporting information is
unavailable or inaccurate.

19.5 The Client shall be responsible for losses, costs or liabilities arising from inaccurate
information supplied by the Client.

20. MARKET ABUSE
20.1 The Client shall comply with all applicable market abuse laws and regulations.
20.2 The Client shall not:
(a) engage in insider dealing;
(b) engage in unlawful disclosure of inside information;
(c) engage in market manipulation;
(d) submit false or misleading orders;
(e) undertake abusive trading practices.
20.3 GMSA may request information concerning any Transaction.
20.4 GMSA may refuse Instructions where market abuse concerns arise.

20.5 GMSA may submit Suspicious Transaction and Order Reports or other regulatory
reports without notice to the Client.

21. ANTI-MONEY LAUNDERING AND SANCTIONS

21.1 The Client shall provide all information requested by GMSA for anti-money laundering,
sanctions and financial crime purposes.
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21.2 The Client represents and warrants that neither it nor, to its knowledge:

(a) its directors;
(b) officers;
(c) employees;
(d) beneficial owners;
(e) agents;
(f) affiliates involved in Transactions;
are subject to applicable Sanctions unless previously disclosed in writing to GMSA.

21.3 The Client shallimmediately notify GMSA of any sanctions designation, investigation
or sanctions exposure.

21.4 GMSA may suspend, reject, delay or terminate any Transaction where it reasonably
believes that proceeding may expose GMSA to sanctions, financial crime or regulatory risk.

21.5 GMSA shall have no liability for actions taken in compliance with sanctions
obligations.

PART VI - REPRESENTATIONS, WARRANTIES AND INDEMNITIES
22. REPRESENTATIONS AND WARRANTIES
The Client represents and warrants on a continuing basis that:
(a) itis duly incorporated and validly existing;
(b) it possesses all necessary authority to enter into Transactions;
(c) these Terms constitute legally binding obligations;
(d) allinformation supplied to GMSA is accurate and complete;
(e) itis acting as principal unless otherwise agreed;
(f) itis notrelying upon GMSA for advice;
(g) it maintains all regulatory authorisations required for its activities;
(h) itis solvent and able to meet its obligations;

(i) entryinto Transactions does not breach any law or contractual obligation.
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23.INDEMNITY

23.1 The Client shall indemnify and keep indemnified GMSA and its directors, officers,
employees and agents against all losses, liabilities, claims, damages, costs and expenses
arising from:

(a) breach of these Terms;
(b) settlement failures;
(c) inaccurate information provided by the Client;
(d) regulatory breaches attributable to the Client;
(e) sanctions breaches attributable to the Client;
(f) negligence, fraud or willful misconduct of the Client;
(g) enforcement of GMSA’s rights under these Terms.
23.2 The indemnity shall survive termination.
PART VII - EVENTS OF DEFAULT, SET-OFF AND CLOSE-OUT
24.EVENTS OF DEFAULT
Each of the following constitutes an Event of Default:
(a) failure to pay or settle when due;
(b) breach of these Terms;
(c) insolvency;
(d) administration;
(e) liquidation;
(f) appointment of a receiver;
(g) regulatory suspension or withdrawal of authorisation;
(h) sanctions designation;
(i) material misrepresentation;
(j) illegality.
25. RIGHTS FOLLOWING DEFAULT
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Upon an Event of Default GMSA may:
(a) suspend services;
(b) terminate Transactions;
(c) refuse further Instructions;
(d) close out positions;
(e) accelerate obligations;
(f) exercise set-off rights;
(g) recover losses and expenses.
26. SET-OFF

26.1 GMSA may set off any amount owed by the Client against any amount owed by GMSA
to the Client.

26.2 Set-off may be exercised irrespective of the currency, place of payment or maturity of
the relevant obligations.

27.CLOSE-OUT NETTING
27.1 Following an Event of Default, GMSA may terminate outstanding Transactions.

27.2 GMSA may determine replacement values in good faith and on a commercially
reasonable basis.

27.3 All obligations may be converted into a single net amount payable by one party to the
other.

27.4The Client agrees that close-out netting provisions are commercially necessary and
reasonable.

PART VIII - LIMITATION OF LIABILITY AND BUSINESS PROTECTION
28.LIMITATION OF LIABILITY
28.1 GMSA shall not be liable for:
(a) indirect losses;
(b) consequential losses;

(c) loss of profits;
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(d) loss of business opportunities;

(e) loss of goodwill;

(f) market losses;

(g) exchange rate movements;

(h) settlement system failures;

(i) cyberincidents affecting third parties.
28.2 Nothing in these Terms excludes liability for:

(a) fraud;

(b) wilful misconduct;

(c) death or personalinjury caused by negligence;

(d) liabilities that cannot lawfully be excluded.

29. FORCE MAJEURE

29.1 GMSA shall not be liable for failures caused by events beyond its reasonable control
including:

(a) war;

(b) terrorism;

(c) sanctions;

(d) governmental action;

(e) exchange closures;

(f) market disruption;

(g) pandemics;

(h) cyber attacks;

(i) utility failures;

(j) telecommunications failures.

29.2 GMSA may suspend performance during the continuation of a Force Majeure Event.
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30. OPERATIONAL RESILIENCE

30.1 The Client acknowledges that financial markets depend upon third-party systems and
infrastructure.

30.2 GMSA maintains business continuity and operational resilience arrangements
appropriate to its business.

30.3 GMSA shall not be liable for failures arising from outages affecting:
(a) trading venues;
(b) clearing systems;
(c) settlement systems;
(d) telecommunications providers;
(e) technology vendors;
(f) marketinfrastructure providers.
31.NO CLIENT MONEY OR CUSTODY

31.1 GMSA does not hold client money for the purposes of the FCA Client Assets
Sourcebook.

31.2 GMSA does not provide custody services.

31.3 No cash, securities or assets delivered to GMSA shall be treated as client money or
custody assets.

PART IX- COMMUNICATIONS, CONFIDENTIALITY AND DATA PROTECTION
32. RECORDING OF COMMUNICATIONS

32.1 The Client acknowledges and agrees that GMSA may record, monitor and retain
telephone conversations and electronic communications relating to Transactions,
Instructions and services provided by GMSA.

32.2 Communications subject to recording may include:
(a) telephone conversations;
(b) Bloomberg communications;
(c) electronic mail;

(d) instant messaging systems;
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(e) approved collaboration platforms;

(f) otherelectronic communications used in connection with GMSA’s business.

32.3 Recordings and electronic communications may be retained for such periods as
GMSA determines appropriate to satisfy regulatory, legal and operational requirements.

32.4 Recordings and communications may be used by GMSA as evidence in connection
with:

(a) disputes;

(b) investigations;

(c) regulatory proceedings;

(d) court proceedings;

(e) internal compliance reviews.

32.5The Client shall ensure that its employees, officers, representatives and Authorised
Persons are informed of the provisions of this Clause.

33. CONFIDENTIALITY

33.1 Each party shall keep confidential all confidential information received from the other
party in connection with these Terms and any Transaction.

33.2 Confidential information shall include:
(a) Transaction details;
(b) pricing information;
(c) trading strategies;
(d) business information;
(e) clientinformation;
(f) commercial arrangements.
33.3 Confidential information may be disclosed:
(a) where required by Applicable Laws;
(b) to regulators;

(c) to professional advisers;
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(d) to auditors;

(e) to clearing systems and settlement agents;
(f) with the prior written consent of the other party.
33.4 The obligations in this Clause shall not apply to information that:
(a) is publicly available;
(b) was lawfully obtained from a third party;
(c) isindependently developed;
(d) is required to be disclosed by law or regulation.

33.5 The obligations of confidentiality shall survive termination of these Terms.
34.DATA PROTECTION

34.1 Each party shall comply with applicable data protection legislation, including the UK
General Data Protection Regulation and the Data Protection Act 2018.

34.2 The Client acknowledges that GMSA may process personal data for:
(a) onboarding;
(b) transaction execution;
(c) settlement;
(d) anti-money laundering compliance;
(e) sanctions screening;
(f) regulatory reporting;
(g) risk management;
(h) legal and regulatory compliance.

34.3 Further information regarding GMSA’s processing of personal data is contained in
GMSA'’s Privacy Notice.

34.4 The Client warrants that it has obtained any necessary consents required for the
disclosure of personal data to GMSA.

35. INTELLECTUAL PROPERTY
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35.1 Allintellectual property rights belonging to GMSA shall remain the property of GMSA.

35.2 Nothing in these Terms grants the Client any ownership rights in GMSA’s systems,
documentation, reports, pricing information or proprietary materials.

PART X - GENERAL PROVISIONS

36. COMPLAINTS
36.1 Any complaint relating to GMSA’s services should be directed to:
Compliance Officer
GMSA Investments Limited
22 Conduit Street
London W1S 2XR
United Kingdom
arossetto@gmsauk.com
or such alternative contact details as GMSA may notify from time to time.

36.2 GMSA shall investigate complaints in accordance with its internal complaints
procedures.

36.3 The Client acknowledges that certain complaint handling protections available to
Retail Clients may not apply to Professional Clients and Eligible Counterparties.

36.4 Nothing in these Terms limits any rights available under Applicable Laws.
37.TERMINATION

37.1 Either party may terminate the relationship established under these Terms by written
notice to the other party.

37.2 GMSA may terminate immediately where:
(a) an Event of Default occurs;
(b) Applicable Laws require termination;
(c) sanctions concerns arise;
(d) GMSA reasonably considers that continuing the relationship would expose it to

unacceptable legal, regulatory or reputational risk.
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37.3 Termination shall not affect:

(a) accrued rights;

(b) accrued liabilities;

(c) outstanding Transactions;

(d) indemnities;

(e) confidentiality obligations;

(f) rights arising prior to termination.

37.4 GMSA may complete, settle, close out or otherwise manage outstanding Transactions
following termination.

38.NOTICES
38.1 Any notice required under these Terms shall be in writing.
38.2 Notices may be delivered:
(a) by hand;
(b) by courier;
(c) by email;
(d) by other electronic means agreed by the parties.
38.3 Notices shall be deemed received:
(a) when delivered by hand;
(b) upon delivery confirmation from a courier;
(c) when transmitted electronically unless an error message is received.
39. ASSIGNMENT

39.1 The Client may not assign, transfer or novate any rights or obligations under these
Terms without GMSA’s prior written consent.

39.2 GMSA may assign, transfer or novate its rights and obligations where permitted by
Applicable Laws.

40. ENTIRE AGREEMENT
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40.1 These Terms, together with all schedules, annexes, confirmations and incorporated

policies, constitute the entire agreement between the parties relating to the subject
matter.

40.2 The parties acknowledge that they have not relied upon any representation not
expressly contained within these Terms.

41.VARIATION
41.1 GMSA may amend these Terms where:
(a) required by Applicable Laws;
(b) required by regulatory developments;
(c) reasonably necessary for operational purposes.
41.2 Any material amendment shall be notified to the Client.
42. SEVERABILITY

42.1 If any provision of these Terms is found to be invalid, unlawful or unenforceable, the
remaining provisions shall remain in full force and effect.

43. WAIVER

43.1 A failure or delay by GMSA in exercising any right shall not constitute a waiver of that
right.

43.2 Any waiver shall be effective only if made in writing.
44.THIRD PARTY RIGHTS

44.1 A person who is not a party to these Terms shall have no right to enforce any provision
under the Contracts (Rights of Third Parties) Act 1999.

44.2 Notwithstanding Clause 44.1, directors, officers, employees and agents of GMSA may
rely upon provisions expressed to benefit them.

45. GOVERNING LAW

45.1 These Terms and any non-contractual obligations arising from or in connection with
them shall be governed by and construed in accordance with the laws of England and
Wales.

46. JURISDICTION
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46.1 The courts of England and Wales shall have exclusive jurisdiction to settle any dispute

arising out of orin connection with these Terms.
46.2 The Client irrevocably submits to the jurisdiction of the courts of England and Wales.
46.3 The Client waives any objection based upon venue or forum non conveniens.
47.SURVIVAL
47.1 The following provisions shall survive termination:
(a) Confidentiality;
(b) Data Protection;
(c) Representations and Warranties;
(d) Indemnities;
(e) Set-Off;
(f) Close-Out Netting;
(g) Limitation of Liability;
(h) Governing Law and Jurisdiction;

(i) any provision which by its nature is intended to survive termination.
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