INVESfMEN? 'PRODUCTS

This notlce prowdetYoy’wrch information about the risks associat-
ed with |nvestment_ products, which you may invest in through
services provided 'td i/o‘u by i\rade Capital Ltd (ECL). ECL pro-
vides a wide range oﬁ [rfvestment ser‘oﬁln relation to a number
of products including? ..4 -

Share Dealing services: thFoIrgh a Share De‘ﬂ'ng Account or
SIPP Account

Stocks and Shares ISA services are provided through a Stocks
and Shares ISA Account

Spread bets accounts

Contracts for difference accounts (‘CFDs’)

(each, an ‘Account” andtogether, the ‘Accounts’).

ECL do not establish or administer the SIPP, nor provide trustee
services to the SIPP. Our Share Dealing services allow you to invest
in a number of products including physical shares, Exchange Trad-
ed Funds (‘ETFs’) and Exchange Traded Commodities (‘ETCs’). Each
investment product and service has its own distinct risks. Our col-
lateral services allow you to link either a CFD Account or a Spread
Betting Account with your Share Dealing Account in order to use
the assets in your Share Dealing Account as collateral for your
linked CFD Account or Spread Betting Account. This notice provides
a general description of the risks of the products that you are able
to trade, bet or invest in through your ECL Accounts, and the ser-
vices provided by ECL. This notice does not explain all of the risks
involved in investment products or how such risks relate to your
personal circumstances. It is important that you fully understand
the risks involved before making a decision to enter into a CFD or
Spread bet (each, a ‘Contract’) with us or to buy or sell an instru-
ment (each, a ‘Transaction’) available through a Share Dealing Ac=
count.

If you are in any doubt about the risks involved with your Account;
you should seek professional advice. You should note that:

¢ Physical shares admitted to trading on a regulated market and
certain Exchange Traded Funds are not high risk financial products;

e Exchange Traded Commodities and other Exchange Traded
Funds are considered high risk, and are not suitable for many
members of the public;

e Spread bets and CFDs are high risk financial products, which are
not suitable for many:members of the public; and

» |If you choose to activate our collateral service, then you will be
giving us the power to sell the assets in your Share Dealing Account
in the event that you cannot pay your debts to us in the linked Lev-
erage Account. /

If you choose to enter into: &Centract W|th'us or m‘sfruct us to con-

duct a Transaction on's&o,utb‘ehaﬁ' |tu|wp‘ant that you remain

aware of the risks mybived ‘that you have adequate financial re-
sources to bear such ‘risks e‘);dv'fhat you monitor your positions
carefully. = . o

: ;'"
GENERALRISKS #"‘

In relatt‘ md‘aﬂ our Accounts, the following risks are applicable.

Version 01/17

Risk Disclosure Notice

MARKET UPDATES

We sometimes provide factual information or research recommen-
dations about a market, information about transaction procedures
and information about the potential risks involved and how those
risks may be minimised. However, any decision to use our products
or services is made by you. You are responsible for managing your
tax and legal affairs including making any regulatory filings and
payments and complying with applicable laws and regulations. We
do not provide any regulatory, tax or legal advice. If you are in any
doubt as to the tax treatment or liabilities of investment products
available through any of your Accounts, you may wish to seek inde-
pendent advice.

SUITABILITY

Before we open an account for you, we are required to make an
assessment of whether the product(s) and/or services you have
chosen are suitable for you, and to warn you if, on the basis of the
information you provide to us, any product or service is not suita-
ble. Any decision to open an account and to use our products or
services is yours. It is your responsibility to understand the risks
involved with our products or services.

During our application process, we will ask you for information
about your financial assets and earnings. We do not monitor on
your behalf whether the amount of money you have sent to us or
your profits or losses are consistent with that information. It is up
to you to inform us of any change to your financial circumstance to
assess Whether your financial resources are continually adequate
for your financial activity with us and your risk appetite in the
products and services you use.

NEED TO MONITOR POSITIONS

It is important that you monitor all of your positions closely. It is

Syour responsibility to monitor your positions and during the period

that you have any open Contracts or are holding any instruments
in a Share Dealing Account, you should always have the ability to
access your Accounts and/or be contactable by ECL.

ELECTRONIC COMMUNICATIONS

We offer you the opportunity to communicate with us via electron-
ic means, for example, by email. Although electronic communica-
tion is often a reliable way to communicate, no electronic commu-
nication is entirely reliable or always available. If you choose to
deal with us via electronic communication, you should be aware
that electronic communications can fail, can be delayed, may not
be secure and/or may not reach the intended destination.

DEFAULT

In the unlikely event of one of our Executing Broker’s suffering a
financial default and not being able to meet its obligations, we
have chosen provider’s that are members of the UK Financial Ser-
vices Compensation Scheme which covers the first £50,000 of any
claim. Whether you are able to claim depends on the type of busi-
ness and your personal circumstances.

only subsequently be revoked by you with our prior consent (such
consent will not be unreasonably withheld) at any time before the
instruction to deal is executed. All instruments offered through our

itFade Capital Ltd is authorised and regulated by the Financial Conduct Authority.
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Instruéﬁéﬁs.té;deaw you to us form a commitment which may
only subséquenftlty'fbe‘-re\bilpq by you with our prior consent (such
consent will not be lij,rf\ljéa‘g,_pna - withheld) at any time before the
instruction to deal is exécuted. All instruments offered through our
Share Dealing Accdﬁhﬁtfﬁéﬁgf'{iétﬁid_’onﬁ ange, which means
that the prices are not set’by us. We will act on any instruction that
you provide us to buy or sell’an instrument on your behalf in ac-
cordance with our obligation to provide best execution as set out
in our order execution policy, to act reasonably and in accordance
with the applicable Client Agreement. We may place your instruc-
tions to deal outside of ‘an exchange if this satisfies our order exe-
cution policy. As part of our service, we will arrange for the custody
of your instruments. All-investments purchased for you or trans-
ferred to us by you into your Share Dealing Account or Stocks and
Shares ISA, will be purchased in the name of and/or held by a nom-
inee company selected by us, for the benefit of you. Investments
purchased for you or transferred to us by you into your SIPP Ac-
count will be purchased in the name of and/or held by a nominee
company selected by us for the benefit of the trustee(s) of your
SIPP. As investments will be held in the name of a nominee compa-
ny, you may not have voting rights which you would have had if
you held the investment in your own name.

INVESTMENT SPECIFIC RISKS
SHARES
Nature

Shares, known as equities, represent a portion of a company’s
share capital. The extent of your ownership in a company depends
on the number of shares you own in relation to the total number
of shares in issue.

Risks

Shares are bought and sold on stock exchanges and their values
can go down as well as up in line with market conditions. In respect
of shares in smaller companies, there is an extra risk of losing mon-
ey when such shares are bought or sold. There can be a big differ-
ence between the buying and selling price of these shares. If they
have to be sold immediately, you may get back much less than you
paid for them. Shares in companies incorporated in emerging mar-
kets may be harder to buy and sell than those shares in companies
in more developed markets and such companies may also not be
regulated as strictly.

EXCHANGE TRADED FUNDS
Nature

ETFs are open ended collective.investment schemg{ClS’) that
trade throughout the day;_li]‘efe{ s}‘p qh;tﬁe‘ sefoﬁ&lry market (ie,
through an exchang'e_)'.ﬁ.iﬁ-_ “may be ind -based or actively man-
aged, and can be.-fdh'y_t;%ii:&l?(wheré‘th nd invests directly in the
underlying assets that compri e index) or synthetic (where the
fund gains eprsgr'ei— ib-;l’;‘e' ndex by entering into a swap agree-
ment with a countery arty). Some ETFs may specialise in certain
couqtrié;é;io‘{_ s‘lﬁiofs and you should read the terms of any key fea-
tures. q‘dg}f;ﬂ%ht or prospectus carefully before deciding on an in-
vestment.

o
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Risks

ETFs are derived from the underlying market. As a result, the char-
acteristics of ETFs can vary substantially from the actual underlying
market. As with individual equities, the value of your investment
can go down as well as up and you might not get back the original
amount you invested. The use of derivatives within some ETFs
means that these products may not be suitable for many investors,
and it is possible that part or all of any money invested could be
lost. In relation to ETFs that you may purchase through your Share
Dealing Account, Stocks and Shares ISA or SIPP Account, you do
not have any right to the underlying instruments. Any income you
receive from your investment in an ETF may vary with the divi-
dends or interest paid by the underlying investments and so could
fall as well as rise. ETFs that focus on a country, sector or market
index may display greater volatility than the wider market and so
should be considered as higher risk than more widely invested
ETFs. It may not be possible to trade units or shares in ETFs if
there is no liquid market. All ETFs carry a degree of risk. You should
read the terms of any key features document or prospectus care-
fully before deciding on an investment. It is your responsibility to
ensure that you fully understand the contents of the documenta-
tion provided and if you are in any doubt you should seek profes-
sional advice. Full details of the ETFs offered are set out in the
Product Details on our website.

EXCHANGE TRADED COMMODITIES
Nature

ETCs are non-CIS exchange traded products and as such, are gener-
ally subject to less regulation than ETFs. This means that you might
have less investor protection if you chose to invest in ETCs. ETCs
follow the price movement of the underlying asset and can gain
exposure to a wide range of markets without the cost of investing

~directly. ETCs can be physical (where the fund invests directly in

the underlying assets that comprise the index) or synthetic (where
the fund gains exposure to the index by entering into a swap
agreement with a counterparty).

Risks

ETCs are derived from the underlying market. As a result, the char-
acteristics of ETCs can vary substantially from the actual underlying
market. As with individual equities, the value of your investment
can go down as well as up and you might not get back the original
amount you invested. The use of derivatives within some ETCs
means that these products may not be suitable for all investors,
and it is possible that part or all of any money invested could be
lost. In relation to ETCs that you may purchase through your Share
Dealing Account, Stocks and Shares ISA or SIPP Account you do not
have any right to the underlying instruments.

CONTRACTS FOR DIFFERENCE (CFDs)
Nature

CFDs are a type of transaction the purpose of which is to secure a
profit or avoid a loss byeference to fluctuations in the value or
price of an underlying instrument. Types of CFDs include but are
not limited to, Foreign Exchange CFDs, Futures CFDs, Option CFDs,
Share CFDs and Stock Index CFDs. CFDs can only be settled in cash.

jioseémorethan your initialdeposit> Equitrade Capital Ltd is authorised and regulated by the Financial Conduct Authority.
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Investmé‘ln a' CFMFIGS a high degree of risk because the
‘gearing’ or 'lfeverage often obtainable means that a relatively
small movement Gan ]eacF %@por‘uonately much larger move-
ment in the value -ofytyfr mvestment this can work against you
as well as for you; it 1s;bmsibl'e‘to lose m oney than your ini-
tial deposit. You should not ifvest in CFD’ s un ss,\kou fully under-

stand the risks that you will be exposed to. \

SPREAD BETTING
Nature

A financial spread bet is an agreement to exchange the difference
between the open and closing value of the bet. When you place a
financial spread bet, you are speculating on the direction of the
future price movements in an underlying instrument or index. You
specify an amount you want to bet on each point movement of the
underlying instrument or index.

Risks

As the price movement of the underlying instrument or index de-
termines the financial outcome, profits and losses can quickly ex-
ceed the initial deposit and you may have to provide further funds

Risk Disclosure Notice

We do not aim to make a profit from our clients from the outcome
of corporate events such as rights issues, takeovers, mergers, share
distributions or consolidations and open offers. We aim to reflect
the treatment we receive, or, would receive if we were hedging
our exposure to you in the underlying market. Ultimately however,
you are not dealing in the underlying market and therefore in rela-
tion to our Contracts:

e the treatment you receive may be less advantageous than if you
owned the underlying instrument;

e we may have to ask you to make a decision on a corporate event
earlier than if you owned the underlying instrument;

¢ the options we make available to you might be more restricted
and less advantageous to you then if you owned the underlying
instrument; and/or

e where you have a Stop attached to your open share position, the
treatment that you will receive from us will always, to the greatest
extent possible, aim to preserve the economic equivalent of the
rights and obligations attached to your Contract with us immedi-
ately prior to the corporate event taking place Going short on indi-
vidual shares Going short on an individual share via a CFD or
Spread bet carries some additional risks.

at short notice. Financial spread betting carries a high risk as'it Iquhese B e but are not limited to:

possible to lose more money than your initial deposit.
SPREAD BETS AND CFDs — GENERAL

Our spread bets and CFDs are not listed on any exchange. The pric-
es and other conditions are set by us in accordance with our obli-
gation to provide best execution as set out in our order execution
policy, to act reasonably and in accordance with the applicable
Client Agreement. Each CFD or spread bet you open with us

(including where you have opened a CFD via our Direct Marke‘

Access platform) results in you entering into a Contract with us:
These Contracts can be closed only with us, and are not transfera-
ble to any other person. All Contracts do not provide any right to
the underlying instruments or to voting rights. All Contracts you
enter into with us are legally enforceable by both parties.

Range Of Markets

We offer our Contracts across a wide range of underlying markets.
Although the prices at which you open Contracts are derived from
the underlying market, the characteristics of our Contracts can
vary substantially from the actual underlying market or instrument.

Non-guaranteed Stops

When a Non-guaranteed Stop is triggered it has the effect of issu-
ing an order from you to us to close your Contract. Your Contract is
not closed immediately when the Stop is trlggered Weiaim to deal
with such orders fairly and_p{eTﬁgﬂy but the time taken to fill the
order and the level, at-‘yvl}rc{f:the ordy‘ﬂepends upon the
underlying market. ln 7Fqst-n'rlovmg m ts, a price for the level of
your order might not be avalla or the market might move quick-

ly and sngnlﬁcantly awayj; the Stop level before we are able to

fill it. To. preVent t}sﬂ"k Guaranteed Stops are available on cer-
tain Contract

Corpogat'ertvents

‘O

o

e forced buy-back due to changes in regulatory or stock-borrowing
conditions;

e imposition of, and increase in, borrowing charges over the life-
time of the Contract; and/or

e the obligation to take the other side of purchase opportunities
(eg rights issues) afforded to clients who are long on the same
stock. This might result in the obligation to go further short at un-
favourable market prices.

In addition, you should be aware that corporate events affecting
obligations of short sellers can often be announced at very short
notice, leaving no opportunity (or choice) to close Contracts out
and avoid participation.

Tax

Our current understanding of applicable UK tax law is that spread
bets are taxed as bets not as capital gains. This can be advanta-
geous when you make profits. However, the tax treatment may
change and is subject to HMRC interpretation in individual cases.
We do not provide tax advice and if you are in any doubt as to your
tax obligations, you should seek independent advice.

GENERAL TRADING RISKS

It is important that you understand the risks associated with trad-
ing in the relevant underlying market because fluctuations in the
price of the underlying market will affect your instruments and the
profitability of your trades. Spread bets and CFDs are financial
products that allow you to speculate on price movements in under-
lying markets and although the prices at which you trade these
products are set by us, our prices are derived from the underlying
market.

Version 01/17
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THE VALUE OF INVESTMENTS CAN DECREASE AS WELL AS IN-
CREASE. '
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The value of‘in‘vé's'tm‘ef:\’tg_‘ rchased through your Share Dealing
Account, Stocks an'(:jfsha:f:"bﬁ«.gr SIPP Account can go down as
well as up and you,mayfendup with‘leﬁ"ctan you originally invest-
ed. Some shares, su'éh;%'sitlﬁlfs'fet_i"s.hares, ﬁlres in some smaller
companies and penny: shafesmay present a higﬁé@l;i‘s,k than others
and may prove difficult to dispose of at'short notice. Ifyou are in a
position where you wish to sell these types of shares at short no-
tice after buying them, you may find that the sell price is far lower
than the price at which you bought them. In markets other than
the UK, the risks of investing through your Share Dealing Account,
Stocks and Shares ISA or SIPP Account may be greater than for UK
markets.

PAST PERFORMANCE

Past performance is not an indication of future performance. The
value of investments can go down as well as up.

CURRENCY

Currency risk means investments may be made in assets denomi-
nated in various currencies, and movements in exchange rates may
have a separate effect on the value of and the returns from such
investments. If you trade in a market other than your base currens
cy market, currency exchange fluctuations will impact your profits
and losses.

VOLATILITY

Movements in the price of underlying markets can be volatile and
unpredictable. This will have a direct impact on your profits and
losses. Knowing the volatility of an underlying market will help
guide you as to where any Stops should be placed.

GAPPING

Gapping is a sudden shift in the price of an underlying market from
one level to another. Various factors can lead to gapping (for ex-
ample, economic events or market announcements) and gapping
can occur both when the underlying market is open and when it is
closed. When these factors occur when the underlying market is
closed, the price of the underlying market when it reopens (and
therefore our derived price) can be markedly different from the
closing price, with no opportunity to sell your instruments before
the market opens. A Non-guaranteed Stop will not protect you
against the risk of gapping, whereas a Guaranteed Stop will protect
you against the market gapping.

MARKET LIQUIDITY

Market risk is the risk that market conditions.can negatively impact
investment returns. For instaj ce; the prices of securities are de-
pendent on general. supply-and demand t fluctuates inde-
pendently of any _s,e‘c'hﬁtﬁn‘?b_af‘hculari;}(r et risk is generally de-
pendent on economic - 5tidiﬁons‘,sut as inflation, consumer sen-
timent, or credit e_fvai@aBi:Iii‘cy".k\’setting our prices, spreads and the
sizes in which we deal, we take into account the market or markets
for the.;ﬁélevapi_unﬂérlying instruments. Liquidity risk is the risk
that‘,é}njfgrv’eggtﬁ'ent cannot be sold quickly for a reasonable price.
Market.conditions can change significantly in a very short period of

2}
glgnbf so that if you wish to sell an instrument or close a Contract,
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you may not be able to do so under the same terms as when you
purchased or opened it. 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.

Real estate or property, for instance, is an illiquid investment be-
cause it can take considerable time to sell unless it is sold below
market value. Other markets can also be less liquid and therefore
can be more volatile, such as smaller companies securities or
emerging markets. Emerging markets tend to be more volatile than
more established stock markets and therefore your investment
may be subject to greater risk. Political and economic conditions
should also be taken into account. The reliability of trading and
settlement systems in some emerging markets may not be equal to
that available in - more developed markets.

FINANCIAL RISK

Is the risk that a business you have invested in will not be able to
make payments due to its debt load. Interest and principal must be
paid on borrowed money — failure to make payments can force the
business into bankruptcy. A business with large amounts of debt
relative to income does not have much reserve for unexpected
expenses or lower income, and can fail if the economy sours or if it
encounters some other factor that lowers income or increases ex-
penses.

INTEREST RATE RISK

This is a risk that lowers yields or returns due to changes in the
prevailing interest rate. Interest rate risk can affect different securi-
ties in different ways. The price of bonds in the secondary market,
for instance, varies inversely to interest rates i.e. when interest

rates rise, the price of bonds drops, and vice versa.

INFLATION RISK

Inflation risk is a risk that lessens real returns due to the decreasing
purchasing power of the returns.

BUSINESS RISK

This is any risk that can lower a business’s net assets or net income
that could, in turn, lower the return of any security based on it.
Some business risks are sector risks that can affect every company
in a particular sector, while some business risks affect only a partic-
ular company. Higher mortgage rates can increase the business risk
for real estate or construction companies, for instance.

However, even similar businesses can have widely different risks
depending on the quality of management and the resources that
are available to the business.

EVENT RISK

There is the risk that an event that can have an impact on the po-
tential return of an investment. Generally, event risk is risk that
affects a single company and its securities, such as the loss of a
major lawsuit or an accounting scandal. Sometimes event risk can
affect a number of securities, such as the political risk that a coun-
try will do something that will drive down the prices of any securi-
ties issued by companies located in there, such as increasing taxes,

jioseémorethan your initialdeposit> Equitrade Capital Ltd is authorised and regulated by the Financial Conduct Authority.
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dlscouraglnﬁforelgn investment, or in extreme cases, nationalising
the compames wnt'lqyt proper compensation.

TAX RISK

This is the risk that a tmng authoht\( will change tax laws which
could have a negaﬁve mnparct on invest t. Higher taxes on in-
vestment income reduce reaf fm,wns and ca er the prices of
investments in the secondary rrfarkéts Htgher taxe‘ssn businesses
will lower their net income, which will usually lower th&o k
price, and may lower its bond prices in the secondary market if

their credit rating is lower as a result of the lower income.

CLEARING HOUSE PROTECTIONS

On many exchanges, the performance of a transaction by us deal-
ing on your behalf is ‘guaranteed’ by the exchange or clearing
house and we may have the benefit of certain legal protections
from our clearing member. However, it is unlikely that in most cir-
cumstances this guarantee or legal protections will cover you, the
customer, and may not protect you if we or, another party were to
default on obligations owed to you.

INSOLVENCY

The insolvency or default of brokers involved with your transacs
tion, may lead to positions being liquidated or closed out without
your consent. In certain circumstances, you may not get back the
actual assets that you lodged as collateral and you may have to
accept any available payments in cash. On request, we will provide
you with an explanation of the extent to which we will accept lia-
bility for any insolvency of, or default by, other firms involved with
your transactions.

GEARING AND LEVERAGE

Before you are allowed to enter into a Contract with us, you will
generally be required to deposit money with us — this is called the
margin requirement. This margin requirement will usually be a
relatively modest proportion of the overall Contract value, 10% of
the Contract value, for example. This means that you will be using
‘leverage’ or ‘gearing’ and this can work for or against you; a small
price movement in your favour can result in a high return on the
margin requirement placed for the Contract, but a small price
movement against you'may result in substantial losses.

At all times.during Which you have open positions, you must en-
sure that your account balance, taking into account all running
profits and losses, is equal to at least the total margin requirement
that we require you to have deposited with us. Therefore, if our
price moves against you, you may need to provide us with signifi-
cant additional funds to meet your:margin reqmremﬁ? at short
notice, to maintain your:o ;stac)ns If yi ,dg not do this, we
will be entitled to clo'§‘e>'¢h xmore or Jyour positions. You
ed as a result. You should
also be aware that under the Sllcable Client Agreement we are
entitled to increase ma rates at short notice. If we do so, you
may be {equwed tgdbposut additional funds into your account to
cover the mcrﬁased margin rates. If you do not do this, we will be
entutled to‘c ose one or more or all of your positions. Unless you

havetaken steps to place an absolute limit on your losses (for ex-
g

will be responsible; fdr any losses inc
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ample, by attaching a Guaranteed Stop) it is possible for adverse
market movements to result in the loss of the whole of your ac-
count balance and more, so that you owe additional money to us.
We offer a range of risk management tools to help you to manage
this risk. The need to monitor your positions is of greater im-
portance when you have entered into Contracts with us because of
the effect of gearing. Gearing magnifies the rate at which profits or
losses can be incurred and, as a result, it is important that you
monitor your positions closely.

REGULATORY AND LEGAL RISK

The risk that a change in laws and regulations will materially im-
pact a security and investments in a sector or market. A change in
laws or regulations made by the government or a regulatory body
can increase the costs of operating a business, reduce the attrac-
tiveness of investment and/or change the competitive landscape
and as such alter the profit potential of an investment. This risk is
unpredictable and may vary from market to market. In emerging
market such risk may be higher as in more developed markets. For
example in emerging markets the inadequacy or absence of regula-
tory measures can give rise to an increased danger of market ma-
nipulation, insider trading or the absence of financial market su-
pervision can affect the enforceability of legal rights.

COLLATERAL RISKS
Nature

When you enter into the Collateral Customer Agreement with us,
we agree to take security over the assets in your Share Dealing
Account in place of cash for payment of margin on your linked CFD
Account or Spread Betting Account as applicable.

Risks

~The value of shares, CFDs and spread bets will rise and fall as the

underlying market rises and falls. If the collateral value of the as-
sets in your Share Dealing Account, together with any cash on your
linked CFD Account or Spread Betting Account as applicable, falls
below the amount required to maintain your open positions, you
may be closed out of your spread bet or CFD positions on that
linked account, and we will have the right to sell the assets in your
Share Dealing Account in order to pay for any resulting deficit. As
the value of the assets in your Share Dealing Account fluctuates,
the value of the collateral that you can utilise as margin will also
fluctuate. You will need to monitor your Share Dealing Account
and your linked CFD Account or Spread Betting Account to ensure
that the collateral value and any cash you have deposited on your
linked CFD Account or Spread Betting Account is sufficient to fund
your open positions on that account. You will only be able to use
our collateral services to cover margin requirements on open posi-
tions on your linked Spread Betting Account or CFD Account and
you will need to cover any running losses using the available cash
in your linked Spread Betting Account or CFD Account.

Semore than yourinitialdeposit Equitrade Capital Ltd is authorised and regulated by the Financial Conduct Authority




