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1 Subject Matter

These general terms and conditions for
investment services (the "General Terms and
Conditions ") are applicable with respect to the
provision of the Services listed in Article 2 below
relating to Financial Instruments. They apply in
addition to the Investment Advice Agreement,
the Personalized Portfolio Management
Agreement and the Wealth Allocation and
Monitoring Agreement which governs the overall
relationship between PORTOLANI and its Clients
(hereinafter the "Client Agreement"). In the event
of any contradiction between the Client
Agreement and the General Terms and
Conditions of Investment Services, the latter
shall prevail. PORTOLANI is not bound by any
terms and conditions or other contractual
documents communicated to it by or on behalf
of a Client unless otherwise agreed in writing.

By requesting and/or accepting the provision of
Investment Services by PORTOLANI, Clients are
deemed to have accepted the General Terms
and Conditions of Investment Services.

The General Terms and Conditions are
supplemented, to the extent applicable by the
MiFID Il Information Brochure available on
PORTOLANI’'s website (www.portolani.eu).
Words beginning with a capital letter have the

meaning given to them in the Glossary in
Appendix 1 of this document or in the MiFID I
Information Brochure.

2 Customer Identification

All natural or legal persons availing themselves
of PORTOLANI’'s services are considered
Clients, even if they do so on an occasional
basis. Clients consent to being subjected to the
rules governing the identification of customers
pursuant to:

e the Money Laundering and Financing of
Terrorism (Prevention) and Use of Cash
(Limitation) Act of 18 September 2017
(the 'Money Laundering Act");

e the relevant Circulars and Regulations
of the supervisory authorities;

¢ all other relevant sources of law.

Clients undertake to provide PORTOLANI with all
information and documentation required to
establish and verify their identity, place of legal
residence and, where applicable, their corporate
registered office, principal place of business,
representatives and beneficial owners.

They consent to PORTOLANI making copies of
them on either paper or an electronic data carrier
and keeping them on file.

Clients must immediately notify PORTOLANI in
writing or via e-mail of any changes to the
information submitted.

3 SERVICES
3.1. Investment Services and Ancillary
Services

The following investment services and activities
are provided by PORTOLANI when agreed upon
between PORTOLANI and its Clients:
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(i) Investment Services and Activities:

e Ad-hoc or Structured independent
Investment Advice;

e Personalized Portfolio Management;

e In relation to the provision of the above-
mentioned Services, reception and
transmission of orders with respect to
one or more Financial Instruments

The above-mentioned services and activities are
collectively referred to as the «Investment

Services ».

(ii) Ancillary Services:

Strategic Asset Allocation;
e Securities Portfolio Reporting;
e Family Governance Advice;

e Advice to undertakings on capital
structure, industrial strategy and related
matters and advice and services relating
to mergers and the purchase of
undertakings;

e Investment research and financial
analysis or other forms of general
recommendation relating to Financial
Instruments.

The above-mentioned services are collectively
referred to as the “Ancillary Services”.

3.2.  Written Agreement

The provision of any Service is subject to the
conclusion of a written agreement.

Notwithstanding the preceding paragraph, ad
hoc Investment Advice may be provided, without
a written agreement, in compliance with the
applicable legal requirements.

3.3. Services Provision Limitations

PORTOLANI may be prohibited by law and, in any
event, reserves the right not to offer the Services
to Clients (i) whose contact details or any
component of such contact details (e.g. place of
residence, nationality, LEl number) is/are not
communicated to PORTOLANI in a timely
manner or (ii) for whom such Services are
subject to additional constraints, obligations
and/or prohibitions, pursuant to any condition
set by the issuer of the relevant Financial
Instrument or any domestic or foreign legal
provision, applicable to PORTOLANI or the
Client.

Any of the above-mentioned limitations shall
also give the right to PORTOLANI to terminate a
Service being provided to the Client, subject to
one month’s notice, or with immediate effect
and without compensation, whenever the
application of a notice period would risk placing
PORTOLANIin breach of any local or foreign legal
provision applicable to PORTOLANI and/or the
Client.

4 CLIENTS CATEGORISATION
4.1. General Provisions

Each Client is categorised by PORTOLANI as
either a Retail Client or a Professional Client.
PORTOLANI informs each Client on how it is
categorized.

Different rules and levels of protection apply to
Clients depending on their categorisation.

4.2. Assumptions applicable to Professional
Clients

For the application of Article 4.2, PORTOLANI
may assume that each Professional Client has
the required level of experience and knowledge.

For the application of Article 4.2, PORTOLANI
may assume that any Professional Client by
Nature is financially capable of bearing any
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investment risk, taking into account its
investment objectives.

4.3. Opt-down

A Client who has been categorised as a
Professional Client may, at any time, ask
PORTOLANI to be treated as a Retail Client (and
thereby benefit from the higher level of
protection afforded to Retail Clients).

PORTOLANIis notobliged to acceptan opt-down
request which shall only have effect if and when
accepted.

4.4. Opt-up of Retail Clients

Clients who have been categorised by
PORTOLANI as Retail Clients and who meet the
conditions for being upgraded to a higher
category may request PORTOLANI, in writing, to
be treated as a Professional Client (and thereby
lose certain protections and rights), either
generally or in relation to a particular Investment
Service or transaction or in relation to a type of
transaction or product.

PORTOLANI is not obliged to accept an opt-up
request which shall only have effect if and when
accepted.

4.5. Changes impacting the categorisation as
Professional Client

Professional Clients shall keep PORTOLANI
informed of any change that might impact their
current categorisation.

5 INFORMATION ON THE CLIENT AND
SUITABILITY ASSESSMENT

5.1. Information on the Client
It is the responsibility of each Client to ensure

that any information provided to PORTOLANI,
including that provided in the suitability

questionnaire, on his/her own account or by a
representative, is accurate and up to date and to
inform PORTOLANI immediately of any relevant
changes related to the information previously
provided to PORTOLANI.

PORTOLANI shall, in the absence of express
indication to the contrary, rely on the information
provided by the Client to determine the Client’s
investor profile. If the Client fails to provide the
requested information, PORTOLANI shall not be
able to assess the suitability of any transaction
to be carried out by the Client and shall not be
able to provide the Client with personalized
advice or investment advice services.

5.2. Suitability Assessment

When providing its Clients with Investment
Advice or Portfolio Management Services,
PORTOLANI assesses whether the Financial
Instrument concerned is suitable for the Client’s
investor profile, determined on the basis of
information provided by the Client via a
questionnaire relating to the Client's investment
knowledge and experience in relation to that
Financial Instrument, his/her financial situation
(including his capacity to sustain losses), his/her
investment  objectives, including his/her
sustainability preferences and risk tolerance
(the ‘Suitability Questionnaire’).

In the event of Joint Ownership, the assessment
of suitability regarding:

e the financial situation relates to the joint
owner whose financial situation is the least
well-off,

e the investment objectives relate to those
set, by mutual agreement, by the joint
holders, and

e the knowledge and experience relate to the
common knowledge and experience among
the joint holders or to an individual
appointed by the Client for that purpose or
legally representing the Client (“Referee”).



portolani

PORTOLANI INVESTMENT SERVICES - GENERAL TERMS AND CONDITIONS

The joint owners could agree on different
assessment levels subject to the prior approval
by PORTOLANI.

Where it provides Investment Advice,
PORTOLANI will send to the Client a statement
of suitability before the transaction is carried
out. This statement may be provided after the
transaction if the use of a remote means of
communication to complete the transaction
prevent the prior transmission of the said
statement and if the Client has not requested
that performance of the transaction be delayed
with a view to receive the statement.

6 INFORMATION AND RISKS RELATED TO
THE FINANCIAL INSTRUMENTS

Some Financial Instruments may not be suitable
for the Client due to his/her categorisation
and/or knowledge and experience, financial
situation (including capacity to incur losses)
and/or investment objectives, including
sustainability preferences and risk tolerance.

A general description of the nature and risks
associated with the Financial Instruments to
which the Services relate is available in the
documentation provided by PORTOLANI relating
to the Financial Instruments.

Should the Client decide to buy or sell a
Financial Instrument which PORTOLANI
assessed as not suitable, such order shall fall
out of the scope of the Investment Advice or
Portfolio Management Services. The Client
acknowledges the importance of reading the
entire documentation with respect to the
concerned Financial Instrument in order to
understand the associate risks and features.

7 INVESTMENT ADVICE AND PORTFOLIO
MANAGEMENT

7.1.  General Rules

Both Services are subject to a written agreement
entered into by the Client. This written
agreement shall be part of the Client Agreement
and determines the specific terms and
conditions of the selected Service.

PORTOLANI and the Client agree on the portfolio
that is subject to either the Structured
Investment Advice Service or the Portfolio
Management Service.

Unless otherwise agreed, the Client’s overall
portfolio is not considered when providing the
Ad-hoc Investment Advice Service. In such a
case, the Client’s investor profile is determined
upon each Ad-hoc Investment Advice.

Both Investment Advice and Portfolio
Management Services relate only to certain type
of Financial Instruments that are part of the
range of Financial Instruments that PORTOLANI
has selected and analysed for this purpose,
including Financial Instruments issued by
PORTOLANI.

Should the Financial Instruments considered
within the Services be no longer suitable for the
Client’s investor profile, due to change in the
Client’s specific situation, PORTOLANI reserves
therightto suspend the Services, subject to prior
information to the Client.

7.2. Referee

When the Client is a joint ownership or a legal
entity with several representatives, PORTOLANI
may request the appointment of a Referee. In
such a case, the Referee legally represent the
joint ownership or legal entity towards
PORTOLANI.

7.3.  Inducements
Any Inducement, other than Small, Non-

Monetary Benefits, that may be received by
PORTOLANI in relation to the Investment Advice
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or Portfolio Management Services will be passed
on as quickly as possible to the Client in
compliance with PORTOLANI's Conflict of
interests and Conduct Rules Policies.

8 RECEPTION AND TRANSMISSION OF
ORDERS

Unless otherwise agreed in writing, when
PORTOLANI receives (and accepts) an order
from a Client for the purchase or sale of Financial
Instruments, PORTOLANI shall transmit the
order to a third party financial institution for
execution ("Order Reception and Transmission
Service").

Due to operational requirement, the order
execution entity will be the Client’s custodian
bank. Such bank will be subject to PORTOLANI’s
Order execution entities selection policy,
including selection criteria such as the
effectiveness and legal compliance of the order
execution entity’s policy, its reputation and the
quality of its order execution service, the
adequate reporting on each order performed,
the country where it is active and the total costs
of the order execution for the Client.

9 cosTS

In consideration for the Services provided by
PORTOLANI to the Client, the Client agrees to
pay, on demand, commissions, fees and
charges in accordance with the specific written
agreement(s) between PORTOLANI and the
Client. Additional charges may be payable by
Clients directly to third parties. PORTOLANI will
provide its Clients with appropriate information
on actual costs and related charges on a regular
basis (at least once per year), as determined in
the charges in accordance with the specific
written agreement(s) between PORTOLANI and
the Client. As regards Investment Advice, before
each transaction, the related costs and charges
will also be provided. Such information will
include information relating to the Services,

including the cost of Financial Instruments
recommended to the Client, the manner in
which the Client is required to pay and third-
party payments. This information on costs and
charges (percentage and amount) will be
aggregated as follows: (i) those related to the
Services, (ii) those related to the Financial
Instruments, (iii) those related to PORTOLANI’s
inducement (if any) and (iv) the total fees and
costs. A breakdown will be provided to the Client
on request.

10 REPORTING

Subject to Article 12.2, PORTOLANI provides the
Client with periodic reports and statements. The
content, frequency and conditions governing
such reporting are specified in the relevant
written agreements between PORTOLANI and
the Client.

11 CONFLICTS OF INTERESTS

PORTOLANI has identified potential conflicts of
interests that may arise when providing Services
to its Clients. Such conflicts may arise between
the interests of a Client and the interests of
PORTOLANI (including its officers, employees,
agents, etc.) or the interests of another Client.
PORTOLANI has taken measures to manage
such conflicts of interests.

A summary of PORTOLANI’s Conflicts of Interest
Policy is available on PORTOLANI website
(www.portolani.eu).

12 COMMUNICATION
12.1. Communication language

The Client agrees that communications with
PORTOLANI, including any relevant information
from PORTOLANI relating to the Services and/or
the Financial Instruments, shall be in English,
Dutch or French, as reflected in PORTOLANI’s
files.
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12.2. Communication means

12.2.1. Information communicated by
PORTOLANI

The Client agrees that, subject to the provisions
below, any information which PORTOLANI is
required to communicate to the Client, including
information on the Financial Instruments such
as the KIDs and prospectus, may be
communicated by such means of
communication as PORTOLANI considers
appropriate, without prejudice to the Client’s
right to request, free of charge, a paper version of
such information. Having regard to all relevant
circumstances and any legal, regulatory or
contractual requirements, such means of
communication may include, e-mail,
information published on PORTOLANI’s website
(www.portolani.eu), electronic communications
via the Clients’ portal made available by
PORTOLANI, telephone calls or post to the latest
address communicated by the Client.

Where legislation makes the provision of
information by electronic means conditional
upon PORTOLANI having satisfied itself that the
Client has regular access to the Internet, such
access will be presumed if the Client has
provided PORTOLANI with an e-mail address by
which it can correspond with PORTOLANI or if
the Client has access to PORTOLANI’s online
platforms.

Where legislation makes the communication of
specific information via a digital mean subject to
the Client's choice or consent, proof of such
choice or consent may be provided by
PORTOLANI by any means whatsoever.

12.2.2. Communication of orders relating to
the provision of Investment Services

Orders may only be communicated to
PORTOLANI in writing using PORTOLANI’s

standard order forms or, as the case may be,
through PORTOLANI’s portfolio management
system.

The Client shall ensure that data, information
and instruction communicated to PORTOLANI is
legible, reliable and complete.

PORTOLANI is only able to detect the irregular
nature of the order or instruction if this is evident
from a quick and normally careful review. Unless
PORTOLANI is guilty of serious misconduct, the
order or instruction, even if falsified, can be
invoked against the Client.

PORTOLANI reserves the right not to carry out
instruction which it considers to be inaccurate or
incomplete, without however being liable for any
errors or delays resulting from their inaccuracy
orincompleteness if they are carried out, except
in the case of gross negligence or fraud on its
part.

12.2.3. PORTOLANVI’s Contact Details

PORTOLANI may be contacted by the Clients
through the following communication channels:

e Telephone: 03 260 60 40
e Email: info@portolani.eu

Each Client is also assigned a specific contact
person, the email’s address of whom is
communicated in writing by PORTOLANI to the
Client.

13 RECORDINGS

In certain circumstances, PORTOLANI is legally
required to record incoming and outgoing
telephone conversations or electronic
communications with Clients. Thisis particularly
the case for communications relating to the
following Investment Services (whether they
result in a transaction): the receipt and
transmission of orders in respect of one or more
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Financial Instruments.

The Client agree that such recordings may be
used as evidence by PORTOLANI in any dispute
or other proceedings relating to the provision of
Services or any transaction contemplated or
carried out with or for the Client under these
Investment Services General Terms and
Conditions (including in connection with any
investigation by any competent authority). Such
recordings are the sole property of PORTOLANI
and are evidence of the request or
communication.

The Client agrees and will immediately inform
any person (acting in any capacity, such as the
Client's agents, representatives, contact
persons or employees) that its conversations or
communications with PORTOLANI may be
recorded. Where such persons communicate
with PORTOLANI, they shall be deemed to have
consented to their conversations or
communications being recorded.

Without prejudice to any applicable data
protection legislation, a copy of the recording of
such conversations and communications may
be requested by Clients for a period of 5 years
from the date on which the recording is created.

14 CONTACT AND COMPLAINTS

The Client may contact PORTOLANI via its
website (www.portolani.eu) or at the following
number: +32 3 260 60 40.

Complaints may be sent to PORTOLANI free of
charge via PORTOLANI’s website or by email
(complaints.management@portolani.eu), or by
post to Portolani NV, Compliance Officer (de
Burburestraat 6-8, 2000 Antwerpen).

If the Client is not satisfied with PORTOLANI’s
position or proposal, it may initiate an out-of-
court settlement procedure by referring the
matter to the following competent authority:

Ombudsfin (financial conflicts ombudsman)

e by postto the following address: North Gate
[l, Boulevard du Roi Albert Il 8, bte 2, B-1000
Brussels

e or by e-mail to the following address:
ombudsman@ombudsfin.be

e or by using the electronic form available at
the following Internet address
www.ombudsfin.be > introduce a complaint

This website details the characteristics and
conditions of application of this out-of-court
dispute settlement procedure, in which
PORTOLANI participates by virtue of its
membership of Febelfin. The Client does not
waive its right to use other legal means of
remediation by initiating the out-of-court
settlement procedure referred to above.

15 AMENDMENTS OF THESE GENERAL
TERMS AND CONDITIONS

Amendments to these Investment Services
General Terms and Conditions and, unless
otherwise agreed, amendments to contracts
relating to the provision of Investment Services,
will be agreed between PORTOLANI and its
Clients as follows:

e the Client will be notified of proposed
changes;

e unless otherwise provided by law or
regulation, suchamendments willcome into
force on the first day of the second month
following the date of the notice;

e inthe event the Client does not agree to the
proposed modifications, the Client may,
within the same period, terminate, free of
charge, the Services governed by these
General Terms and Conditions of
Investment Services.
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APPENDIX 1: GLOSSAIRE

Small, Non-Monetary Benefits : non-monetary
benefits received by PORTOLANI from a third
party (other than the Client) of such a nature and
size that that they are unlikely to influence the
PORTOLANI’s behaviour in any way that is
detrimental to the interests of the Client,
including (i) information or documentation
relating to a Financial Instrument or an
Investment Service that is generic in nature or
personalised to reflect the circumstances of an
individual Client, (ii) written material from a third
party that is commissioned and paid for by a
corporate issuer or potential issuer to promote a
new issuance by the latter, or where the third
party firm is contractually engaged and paid by
the issuer to produce such material on an
ongoing basis, provided that the relationship is
clearly disclosed in the material and that the
material is made available at the same time to
any investment firms wishing to receive it or to
the general public, (iii) participation in
conferences, seminars and other training events
on the benefits and features of a specific
financial instrument or an investment service
and (iv) hospitality of a reasonable de minimis
value, such as food and drink during a business
meeting or a conference, seminar or other
training events.

Client: any individual or legal entity with whom
PORTOLANI has entered into a Client
Agreement.

Investment Advice: the provision of personal
recommendation to the Client, either upon its
request or at PORTOLAN/’s initiative, in respect of
one or more transactions relating to Financial
Instruments.

Structured Investment Advice: a series of
personalised recommendations provided by
PORTOLANI to a Client regarding the Client's
investment portfolio, based on specific
conditions concluded between PORTOLANI and

the Client.

Ad-hoc Investment Advice: a personalised and
occasional investment recommendation
provided by PORTOLANI to a Client concerning a
transaction relating to a Financial Instrument.

Investment Advice provided on an Independent
Basis: Investment Advice (i) based on
PORTOLAN/I’s assessment of a sufficient number
of Financial Instruments available on the market
which are sufficiently diversified as regards their
type and their issuers or distributors and which
are not limited to Financial Instruments issued or
distributed by PORTOLANI itself or entities having
close links with PORTOLANI or other entities with
which PORTOLANI has such close legal or
economic relations that they would be likely to
impair the independence of the advice and (ii) for
which no Inducement is accepted, by retaining it,
with the exception, in certain circumstances, of
Small, Non-Monetary Benefits.

Inducement: benefits (e.g. fees, commissions,
seminars, training, trips...) received from, or given
to, third parties in the context of the PORTOLANI’s
Investment Services.

Portfolio Management: managing portfolios in
accordance with mandates given by the Client on
a discretionary Client-by-Client basis where such
portfolios include one or more Financial
Instruments.

Joint ownership: an association of at least two
Clients who, individually and in their own name,
jointly benefit from the Services, with respect to
investment portfolio(s) they jointly own.

Financial Instrument: instrument as defined in
article 2, 81er, 1° of the Act of 2 August 2002
relating to the surveillance of the financial sector
and the financial services, including (without
limitation) transferrable securities (such as
shares and bonds) and securities in undertakings
for collective investment.
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LEI : legal entity identifier.



