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Portfolio 
Management 
Services
As providers of expert, tailored and comprehensive 
investment management services for over 45 years, 
you can trust BRI Wealth Management to help you 
protect and grow your clients’ wealth.
We are able to offer intermediaries two competitively 
priced management services: for clients requiring  
a more flexible, tailored arrangement, our Bespoke 
Portfolio Service (BPS); or for clients who want  
alower cost and more standardised option,  
our Managed Portfolio Service (MPS).
Whichever service is more suitable for your clients, 
both options benefit from our investment expertise 
and extensive research facilities.
The benefits of choosing BRI as your 
outsourced DFM:
• Trusted Discretionary Fund Manager
• Strong partnership between Advisor and 

Investment Manager 
• Highly qualified and experienced Investment Team 
• A fully bespoke offering 
• Strong governance, controls and culture 
• Long term investment strategy
• Focus on risk and volatility

Knowledge. Service. Trust.
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Bespoke Portfolio Service (BPS)
BRI has a dedicated in-house investment 
department. These specialists provide high 
quality analysis on equities, investment trusts, 
collectives, fixed income securities, property 
investments, structured products and alternative 
investment strategies. These analysts will make 
recommendations for portfolios, with final oversight 
coming from the designated investment manager. 
We are able to offer the Bespoke Portfolio 
Service under a variety of tax wrappers 
including SIPPs, SSASs, ISAs, offshore 
bonds and traditional accounts.
Our two types of bespoke service include:  

Indirect Service
The Indirect Service has been designed in such 
a way that you fully retain the relationship with 
your client. We would have oversight of the 
portfolio strategy and underlying investments. 
We would not meet your clients, therefore 
the suitability of the portfolio would be your 
responsibility.
Typically, we will consult with you to fully 
understand your client’s objectives and 
discuss their attitude to risk. Following this, 
we will produce an Investment Proposal 
in writing. This gives you the opportunity 
to discuss portfolio composition and 
investment style with us.
When you and your client are happy with the 
proposal, it will be signed by you both and 
returned to us, with the account opening 
forms, and then we will proceed to open 
and manage the account as instructed.

Direct Service
The Direct Service welcomes and encourages 
regular dialogue and contact with you and 
your client. With this service, we are able 
to spend time with you to understand 
your requirements and to decide the most 
appropriate investment strategy, bearing in 
mind your knowledge of their wider affairs. 
BRI will be responsible for establishing which 
portfolio strategy is suitable and for ensuring 
its on-going suitability.
This can be offered on either an advisory 
or a discretionary basis, depending on your 
client’s preferences. Whilst the majority 
of clients choose to work with us on a 
discretionary basis, we recognise that some 
prefer regular discussion about the markets 
and like to be more actively involved in 
investment decisions. For such clients, our 
advisory service may be more appropriate.
Typically, we will hold an initial meeting 
with you and your client to fully understand 
their objectives and assess their attitude 
to risk. Following this, we will produce an 
Investment Proposal and Suitability Report 
for discussion you. If you and your client 
prefer, on an annual basis we will invite you 
both to a review meeting to go through the 
portfolio in detail. Not only does this give 
you the opportunity to discuss portfolio 
composition and performance with us, 
but it also allows us to check if your client’s 
circumstances have changed, and to 
assess the on-going suitability of the portfolio.
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Bespoke services include the following:

Reporting and communication
At BRI, we pride ourselves on the clarity of our 
reports. We are mindful that clients like to minimise 
the paperwork they receive, without compromising 
the quality of that information.
We report to you and/or your clients formally on  
a quarterly basis. Of course, should either of you 
require more frequent valuations or reports, this can 
be arranged. Online access can be arranged for 
yourself and the client.
Regular contact enables you to keep appraised of 
how your clients’ portfolios are positioned, and enables 
us to ensure that our understanding of their financial 
circumstances and attitude to risk remains correct. 

Administration and custody of investments
Investments will be held with an approved 
custodian. Clients remain the beneficial owners 
of their investments.
BRI’s administration team will take care of all 
responsibilities associated with custody of your 
clients’ holdings, together with collection of 
dividends and interest and, where required, 
responding to corporate actions.

Income
We are able to pay either actual income or an agreed 
fixed income amount. This income can be varied as per 
your client’s changing requirements. When appropriate, 
we may meet these needs by realising capital from 
within the portfolio.

Tax allowances and tax planning
BRI is a HMRC-approved stocks and shares ISA 
manager, so we will be pleased to receive your client’s 
annual ISA subscription and transfer in existing ISA 
portfolios. We are able to establish automatic ISA 
subscriptions for future tax years from your client’s 
main investment portfolio (where applicable). 
Minimising the tax that your client pays can be an 
important consideration. BRI will seek to use your 
client’s Capital Gains Tax annual allowances as part 
of our service charter. We are happy to work with you 
and your client’s other tax advisors to manage their 
capital gains effectively.

Year-end tax pack
At the end of the financial year, a tax pack will be 
prepared for your client. This will incorporate an income 
statement to show income received and tax already 
paid at source, together with a Capital Gains statement 
showing net gains realised on your client’s behalf.
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Managed Portfolio Service (MPS)
A number of third-party platforms are able to offer the BRI 
Managed Portfolio Service under a variety of tax wrappers 
including SIPPs, SSASs, ISAs, offshore bonds and 
traditional accounts.
With six different strategies to choose from, BRI’s Managed 
Portfolio Service clients are not all ‘shoe- horned’ into the 
same investments; so you and your clients can talk about 
investment objectives and risk before choosing the right 
strategy for them. On an on-going basis, and if their 
circumstances or requirements change, you can decide 
whether the strategy they have chosen is still suitable. 
With the MPS, they can start by following one strategy 
and later change to another to make sure that their 
portfolio continues to meet their changing needs.

BRI will concentrate on managing your clients’ 
investments according to the strategy you have 
agreed and we will provide you with all the information 
you need in regards to how the chosen portfolio 
strategy is performing.
Although the Managed Portfolio Service has a very 
competitive charging structure, we will still provide you 
with fact sheets and information about the investment 
markets in which we have invested. We will produce these 
every quarter, summarising investment activity. All of these 
documents are available to download from the BRI website. 
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Cautious
This is suitable for clients who are prepared to accept volatility in order to enhance the portfolio’s 
longer-term income and growth potential; small fluctuations in capital and income are possible. 
Typically, the cautious portfolio strategy would have an equity weighting of 30%.

Cautious to Moderate
This is suitable for clients who are prepared to accept volatility in order to enhance the portfolio’s 
longer-term income and growth potential and who are aware that modest fluctuations in capital 
and income are possible. Typically, the cautious to moderate portfolio strategy would have an equity 
weighting of 45%.

Moderate
This is suitable for clients who are prepared to accept volatility in order to enhance the portfolio’s 
longer-term income and growth potential and who are aware that moderate fluctuations in capital 
and income are possible. Typically, the moderate portfolio strategy would have an equity weighting 
of 60%.

Moderate to Adventurous
This is suitable for clients who are prepared to accept volatility in order to enhance the portfolio’s 
longer-term income and growth potential and who are aware that moderate to high fluctuations in 
capital and income are possible. Typically, the moderate to adventurous portfolio strategy would have 
an equity weighting of 70%.

Adventurous
This is suitable for clients who are prepared to accept volatility in order to enhance the portfolio’s 
longer-term income and growth potential and who are aware that significant fluctuations in capital 
and income are possible. Typically, the adventurous portfolio strategy would have an equity 
weighting of 80%.

Speculative
This is suitable for clients who are prepared to accept significant volatility in order to enhance the 
portfolio’s longer-term income and growth potential and who are aware that significant fluctuations 
in capital and income are possible. The entire portfolio may be invested in equities.
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This graph is for illustrative purposes only. A higher volatility figure indicates greater uncertainty about future returns, though this can lead to greater returns as shown here.

Choosing the right portfolio strategy 
Each of our portfolio strategies contain a different mix of investments and it is this that gives them their own 
performance and risk profile. Choosing the right strategy is fundamental to matching it to your clients requirements.
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Service Charter Indirect Bespoke 
Portfolio Service

Direct Bespoke 
Portfolio Service

Managed 
Portfolio Service

Investment

Choice of six investment strategies ✓ ✓ ✓

High quality research and analysis ✓ ✓ ✓

Discretionary management ✓ ✓ ✓

Advisory option ✘ ✓ ✘

Collective investments ✓ ✓ ✓

Ability to hold equities and other direct investments ✓ ✓ ✘

Tailored portfolio of investments ✓ ✓ ✘

Investment restrictions within selected portfolio strategy ✓ ✓ ✘

Personal investment proposal ✓ ✓ ✘

Dedicated BRI investment manager ✓ ✓ ✘

BRI suitability and risk assessment ✘ ✓ ✘

Financial advisor responsible for suitability ✓ ✘ ✓

Completely bespoke investment strategy ✓ ✓ ✘

Account Set Up

Cash transfers ✓ ✓ ✓

In-specie transfers ✓ ✓ ✓

Minimum investment £10,000 ✘ ✘ ✓

Minimum investment £100,000 ✓ ✓ ✘

Portfolio Wrappers

ISA/JISA ✓ ✓ ✓

SIPP/SSAS ✓ ✓ ✓

Offshore/Onshore bonds ✓ ✓ ✓

Taxable investment portfolio ✓ ✓ ✓



Service Offering Indirect Bespoke 
Portfolio Service

Direct Bespoke 
Portfolio Service

Managed 
Portfolio Service

Income Options

Actual ✓ ✓ Platform dependent

Fixed ✓ ✓ Platform dependent

Reporting

Quarterly valuations and performance statistics ✓ ✓ Platform dependent

Quarterly investment factsheet ✓ ✓ ✓

Market Commentary ✘ ✓ ✘

Servicing

Periodic suitability review meeting with BRI ✘ ✓ ✘

Invitations to BRI investment seminars and client events ✘ ✓ ✘

CGT planning ✓ ✓ ✘

Utilising ISA allowances on an ongoing basis ✓ ✓ Platform dependent

Remuneration

Facilitate initial remuneration ✓ ✓ Platform dependent

Facilitate ongoing remuneration ✓ ✓ Platform dependent

Custodian

BRI – via FNZ UK Limited ✓ ✓ ✘

Platform ✘ ✘ ✓

“In keeping with our aim of making your 
dealings as straightforward as possible, 
any reports we give you are designed to 
be clear and easy to understand.”
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Terms of Business for Intermediaries
These Terms of Business set out the nature of the 
relationship between BRI Wealth Management plc 
(“BRI” or “the Company”) and you (“the Intermediary”) 
and the Terms upon which the Company will accept 
Business from the Intermediary.
If your client is subject to US tax, we cannot provide 
investment services to them. You must also inform us 
as soon as possible if their US tax status changes.
This document has been issued by BRI, which is authorised 
and regulated by the Financial Conduct Authority. BRI’s FCA 
registration number is 122499.
The Registered Office and principal place of business  
of BRI is BRI House, Elm Court, Meriden Business Park, 
Coventry, CV5 9RL.

1. Definitions
In these Terms of the following words and phrases 
have the following meanings:
“Advisor”  
An approved person performing the controlled 
function of ‘customer function’ as defined by the 
FCA, working for the Intermediary.
“Advisor Agreed Remuneration”  
Means the fee agreed between the Intermediary  
and the Client, which is facilitated by BRI out of  
the portfolio.
“Business”  
The Business of BRI including but not limited to:
- the management of discretionary, advisory 
and execution only portfolios;
- effecting purchases or sales on behalf of the 
Intermediary or its Clients on the instructions of the 
Intermediary or the Client in any investment 
in which BRI is permitted to trade;
- the management of Individual Savings 
Accounts and Junior Individual 
Savings Accounts;
- and any other investment service provided 
by BRI. 
“Business Day”  
A weekday, excluding public and bank holidays in 
England, when the clearing banks in London are 
open for business.

“Client”  
Any Client of the Intermediary introduced by the 
Intermediary to BRI who, in the case of the Bespoke 
Portfolio Service, becomes a Client of BRI.
“Financial Conduct Authority (FCA) and  
FCA Rules”  
Means BRI’s current regulator and the rules it issues 
pursuant to its rule-making powers under the 
FSMA2000, which includes the rules of the FCA 
handbook are varied from time to time.  
The text of the FCA Rules can be accessed from the 
FCA website at: www.handbook.fca.org.uk/handbook
“FSMA”  
Means the Financial Services and Markets Act 2000.
“Intermediary”  
A person or firm that has the appropriate regulatory 
authority namely:
A firm with FCA authorisation; or membership of one 
of the following Designated Professional Bodies:
The Law Society of England & Wales, Scotland or 
Northern Ireland; or
The Institute of Chartered Accountants in England  
& Wales, Scotland or Northern Ireland; or
The Association of Chartered Certified Accountants.
“Law and Regulation”  
Means the regulations and rules of the relevant 
jurisdiction. For UK domiciled Intermediaries this 
includes the Financial Services and Markets Act 2000, 
and the rules of the Financial Conduct Authority. For 
the avoidance of doubt, it is the law and regulation 
of the jurisdiction in which the Intermediary is 
promoting the Business that applies.
“Party”  
Means the Intermediary, BRI or both.
“Platform”  
In respect of the BRI Managed Portfolio Service, the 
third party that provides the platform infrastructure 
where clients can access various BRI portfolio 
strategies.
“Proper Instructions” and “Written Instructions”.  
For the avoidance of doubt, this includes written 
instructions, facsimile instructions, email and oral 
instructions.
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2. Scope

2.1 These Terms of Business set out the nature of 
the relationship between BRI and you, and the 
Terms upon which you introduce Clients to BRI 
and, from time to time, where agreed with BRI, 
BRI will accept transaction instructions from you 
on behalf of the Client.

2.2 These Terms of Business shall have effect as of the 
date you sign the Intermediary Registration Form. 
BRI reserves the right, at its discretion, not to 
accept any item of Business from an Intermediary.

2.3 These Terms of Business relate to any introductions 
or transaction instructions which the Intermediary 
transmits to BRI in respect of any present or future 
Client of the Intermediary who becomes a Client of 
BRI as a direct result of the Intermediary’s introduction 
and who has been, or is identified by the Intermediary 
to BRI in writing, as the Intermediary’s Client prior to 
the Client becoming a Client of BRI.

2.4 BRI will treat the Client as its Client for the purposes 
of the FCA Rules and, as such, will require the Client 
to enter into an Agreement (either discretionary 
or advisory) with BRI prior to BRI carrying on any 
Business with the Client. However, we will agree 
with the Intermediary what limits may apply to this 
relationship so that we comply with our regulatory 
and other obligations but, at the same time, respect 
the Intermediary’s role in the relationship.

2.5 If the Intermediary is authorised by the Client to 
transmit to BRI instructions on behalf of the Client, 
the Intermediary represents and warrants that it has 
been duly appointed as an agent by, or on behalf of, 
the Client and has authority to act accordingly. If the 
Intermediary is so appointed, BRI will act on receipt 
of Proper Instructions from the Intermediary as if the 
Intermediary is the Client, subject to BRI receiving a 
written and signed copy of such authorisation.

2.6 BRI will categorise the Client as a Retail Client in 
accordance with the FCA Rules.

2.7 Without prejudice to the other clauses of these 
Terms of Business, all correspondence and 
statements will be sent directly to the Client unless 
otherwise stated. Further copies will be issued 
to the Intermediary, if requested.

2.8 BRI is entitled to assume, without enquiry, that any 
information about the Client, which the Intermediary 
provides to BRI, is complete and accurate and that 
it remains so, unless BRI is advised otherwise by 
the Intermediary or BRI has reasonable grounds 
on which to doubt it.

2.9 The Intermediary will notify BRI in writing immediately 
upon becoming aware of any changes to the 
identity or contact details of the Client or any 
other information that the Intermediary has 
supplied to BRI in relation to the Client.

2.10 The Intermediary retains the sole responsibility for 
determining whether to use the investment services 
of BRI. BRI has no responsibility whatsoever for 
those assets not under its management.Whenever 
BRI is required to undertake a suitability and/or an 
appropriateness assessment under the FCA Rules, 
the Intermediary acknowledges that BRI will be 
able to rely on the information which the 
Intermediary and/or the Client provides to BRI 
in relation to the Client, both at the time of initial 
introduction and thereafter.

2.11 Unless otherwise agreed, for BPS Clients, the 
Client’s securities will be registered in the name 
of an approved custodian. For MPS clients 
securities will be registered as directed by the 
relevant platform.

2.12 BRI may make unsolicited calls and other 
promotions to the Intermediary both in writing 
and not in writing.

3. Anti-Money Laundering Requirements 
and Financial Sanctions

3.1 The Intermediary warrants that:

3.2 It is covered by and shall adhere to all regulations 
and legislation, official guidance and rules on money 
laundering issued by the Financial Conduct Authority 
and the Joint Money Laundering Steering Group, as 
amended from time to time, and any other money 
laundering requirements which the Company may 
be bound to observe or their equivalent in a country 
recognised by the UK.

3.3 Verification of the identity of all Clients for whom 
BRI establishes portfolios will be carried out by BRI 
using electronic means unless agreed otherwise. 
The electronic tools we use will leave a ‘footprint’ 
on your client’s credit file but will not affect their 
credit rating. We may conduct these checks from 
time to time throughout the relationship, not solely 
at the beginning. Where we ask the Intermediary 
to provide this verification, we would ask to be 
provided with certified photocopies of the relevant 
identity documentation or an Introducer’s 
Verification Certificate. BRI reserves the right 
to request further documents to satisfy its risk-
based approach if appropriate. 
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3.4 The Intermediary, where permitted by applicable 
Law and Regulation, will inform BRI in the event 
of any unsatisfactory conclusion with regard to 
the verification of identity in respect of any Client 
introduced to BRI.

3.5 The Intermediary will retain records in accordance 
with the Anti-Money Laundering requirements, 
or their equivalent in a jurisdiction recognised 
by the UK.

3.6 BRI reserves the right to refuse to establish an 
investment management agreement without 
explanation to the Client or Intermediary where 
the client verification is incomplete, or raises 
regulatory or legal concerns.

4. Advisor Agreed Remuneration

4.1 BRI may, as agreed from time to time between the 
Client and the Intermediary and pursuant to the 
relevant agreement(s) between BRI and the Client, 
pay the advisor ‘advisor agreed remuneration’. 
The terms of any such agreements will usually be 
detailed in the relevant account opening or ISA 
application form.

4.2 Advisor Agreed Remuneration is paid quarterly, 
or at such other time as agreed by BRI.

4.3 If two or more Intermediaries claim remuneration 
in respect of the same piece of Business, 
the remuneration will normally be paid to the 
Intermediary recognised by the Client as his or 
her agent at the time the remuneration payment 
is made.

4.4 If the Intermediary belongs to a network we 
will pay all remuneration to the network, 
unless indemnified by the network in writing.

4.5 In the event that the Intermediary transfers or assigns 
the revenue sharing and/or the servicing rights of all 
or part of its Business to a new Intermediary, it shall 
indemnify BRI against any future revenue share 
reclaim against BRI in respect of any Business 
introduced to BRI by the Intermediary unless 
or until agreed otherwise.

5. Termination of remuneration payment

5.1 The Company will cease paying to the Intermediary, 
without compensation, remuneration in the 
undernoted circumstances:
(a) The death of the Intermediary, if a sole trader.
(b) Termination of this agreement by the Company  

or the Intermediary.
(c) The entry of the Intermediary into a 

voluntary arrangement with its creditors,  

the commencement of bankruptcy or winding-
up proceedings against the Intermediary, or the 
appointment of a receiver or of an administrative 
receiver over the assets of the Intermediary, 
or the entry of the Intermediary into liquidation 
(whether voluntary or compulsory).

(d) Where the Intermediary, ceasing to be authorised 
pursuant to the Act or otherwise, becomes, in 
the opinion of the Company, unable to provide 
on-going advice to the Client.

(e) Where, in the opinion of the Company, the 
Intermediary is no longer the agent of the 
Client, even though the Intermediary may 
still be authorised.

The Company will not accept notification of a change 
of Intermediary unless it is given in writing.

6. Indemnity

6.1 Except insofar as a claim or demand results from 
our breach of this Agreement, negligence, fraud 
or wilful default, the Intermediary irrevocably and 
unconditionally agrees to indemnify us and to 
keep us indemnified from and against any and 
all liabilities, obligations, actions, proceedings, 
costs, claims, losses, damages, penalties, 
demands, expenses and disbursements of 
any kind or nature whatsoever which we may 
incur as a result of:

6.1.1 The negligence of the Intermediary.

6.1.2 Any action taken by BRI based on 
information provided by the Intermediary.

6.1.3 Any failure by the Intermediary to comply 
with the provisions of the FSMA or other 
relevant regulations.

6.1.4 Acting on the Proper Instructions of the 
Intermediary, on behalf of the Client.

6.1.5 The failure of BRI to execute a 
transaction when an instruction is sent 
by email or letter by the Intermediary and 
is not received by BRI.

6.2 This clause shall survive the termination of these 
Terms of Business.

7. Dealing
BRI shall, at its sole discretion, be entitled to decline to act 
upon any order from the Intermediary on behalf of the 
Client. In such circumstances, BRI shall make all reasonable 
efforts to notify the Intermediary, but shall not be responsible 
for any losses, costs, damage, or expenses whatsoever 
incurred by the Intermediary or the Client as a result.
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8. Variation

8.1 BRI reserves the right to vary these Terms 
of Business.

8.1.1 No variation shall affect transactions entered 
into prior to the effective date of variation; 
and

8.1.2 Not less than 10 Business Days’ prior notice 
shall be given to the Intermediary of any such 
variation except where such variation must 
take effect due to legislation and statutory 
instruments in which case variation may 
be immediate.

8.2 The Intermediary shall not be entitled to assign 
or transfer any of its rights or obligations under 
these Terms without our prior written consent. 
Any purported assignment or transfer without 
our prior written consent shall be void.

9. Termination

9.1 BRI shall have the right to terminate these Terms, 
without compensation, as follows:

9.1.1 By reasonable written notice without giving 
a reason; or

9.1.2 Forthwith without prior notice in the event 
of:

(a)   a material breach of the Terms by the 
Intermediary; or

(b)   where this is necessary for any regulatory 
reason; or

(c)   entry of the Intermediary into a voluntary 
arrangement with the Intermediary’s creditors, 
the commencement of bankruptcy or winding 
up proceedings against the Intermediary, or upon 
the appointment of a receiver or an administrative 
receiver over the assets of the Intermediary, or 
the entry of the Intermediary into liquidation 
(whether voluntary or compulsory); or

(d)   upon the Intermediary ceasing to have authority.

10. Data Protection Act

10.1 The Intermediary and BRI will each comply with 
the Data Protection Act 1998 (“the Act”) and any 
regulations made under the Act in connection with 
these Terms and their performance hereunder.

10.2 The Intermediary consents to BRI recording and 
monitoring telephone calls and emails.

10.3 The Intermediary agrees that BRI will hold and 
use information relating to the Intermediary, its 

employees and consultants (which may include 
Personal Data for the purposes of the Act) for the 
purposes of setting up these Terms and on-going 
administration and contact with the Intermediary.

10.4 The Intermediary agrees that BRI may share such 
information with:

10.4.1 appropriate regulatory authorities, including 
the FCA, or as required to be disclosed by 
any Applicable Laws;

10.4.2 any service provider, or other third party 
agent, appointed by the Intermediary as 
notified in writing to BRI by the Intermediary.

11. Intellectual Property

11.1 Information obtained from BRI by the Intermediary 
may only be used or reproduced for the bona fide 
purposes of the Intermediary’s Business, and must 
be kept confidential except for those purposes, and 
is the property of BRI.

11.2 All Intellectual Property Rights whatsoever in the 
Products, BRI sites, and any related software, 
services and facilities provided to the Intermediary 
by BRI pursuant to these Terms shall remain the 
exclusive property of BRI.

11.3 The Intermediary may not use the name or logo 
of BRI or any associated company, or of any other 
investment products sponsored or managed by 
BRI or an associate company, for any advertising, 
promotion or endorsement produced by the 
Intermediary for printed or online publication without 
the specified prior written permission of BRI. Such 
written permission will only be granted where:

11.3.1 confirmation has been provided by 
the Intermediary that the advertisement, 
promotion or endorsement does not 
breach any applicable Law and Regulation 
applying to such actions in the country 
where the advertisement, promotion or 
endorsement is to take place; and

11.3.2 the Intermediary has provided a copy of 
the proposed advertisement, promotion 
or endorsement to BRI, the content and 
presentation of which has been approved 
by BRI prior to publication. 
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12. Confidentiality

12.1 The parties agree that they shall at all times 
(both during the term of this Agreement and 
after its termination) keep confidential, and shall 
not use (other than strictly for the purposes 
of this Agreement) and shall not, without prior 
written consent, disclose to any third party 
any Confidential Information, unless the 
information was public knowledge or already 
known to the parties at the time of the disclosure, 
or subsequently becomes public knowledge, 
other than by breach of these Terms.

12.2 To the extent necessary to implement the provisions 
of these Terms (but not further or otherwise), the 
parties may disclose the Confidential Information 
to any relevant governmental or other authority 
or regulatory body and to any employees of the 
parties, provided that before any such disclosure 
either party shall make those persons aware of their 
obligations of confidentiality under this Agreement 
and shall use reasonable endeavours to obtain  
a binding undertaking as to confidentiality from  
all such persons.

13. General

13.1 Nothing in these arrangements, or in any operation 
or transaction in relation to them, shall be treated 
as a partnership or joint venture between BRI and 
the Intermediary.

13.2 These Terms of Business do not create any right 
under the Contracts (Rights of Third Parties) Act 
1999, which is enforceable by any person who is not 
a party to them other than the affiliated entities of BRI.

13.3 Please note that for certain instructions e.g. Client 
withdrawals, BRI may at our absolute discretion 
initiate the transaction based on an email instruction 
from the Intermediary but refuse to complete the 
transaction until we receive the signed original 
instruction from the underlying Client.

13.4 Any amounts due and owing to the Client will be 
made payable to the Client and sent directly to the 
Client unless BRI is instructed otherwise in writing 
by the Client.

14. Governing Law and Language

14.1 These Terms are governed by and shall be construed 
in accordance with the laws of England. 

14.2 Both parties submit to the jurisdiction of the English 
courts in connection with any matter or dispute.  
It is agreed that all documents and communications 
between us shall be in English.
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