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1. Purpose

PORTOLANI NV (hereafter ‘PORTOLANI’) has developed a Conflict-of-Interest policy to adopt
appropriate organizational and administrative measures to prevent conflicts of interest that would
affect the interests of clients in the provision of investment services.

2. Legal and Regulatory Framework

The law of 25 October 2016 on access to the investment services business and on the
status and supervision of portfolio management and investment advisory companies

The Law of 2 August 2002 on the supervision of the financial sector and financial services,
and implementing royal decrees and regulations

The Commission Delegated Regulation (EU) 2017/565 of 25 April 2016 supplementing
MIFID Il Directive 2014/65/EU (hereafter “MiFID Il Delegated Regulation”)

Articles 5:76 and 5:77 of the Companies and Associations Code

3. Principles and Procedures

The basic principles of this Conflict-of-Interest Policy aim to identify, prevent, manage and monitor
relevant conflicts of interest, in particular by promoting transparency in the exercise of the
activities carried out by PORTOLANI and in relations between:

PORTOLANI and the Client(s)

A Staff Member (employee, consultant, or member of the Management Committee or the
Board of Directors) and the Client(s)

A Staff Member and PORTOLANI

A shareholder and PORTOLANI

The Clients among them

For the purposes of this policy, "conflicts of interest" are all situations that may generate a situation
of conflicts of interest and that may constitute a risk capable of harming the interests of clients.
They also include situations of conflicts of interest, cases where:

i)
i)

PORTOLANI or the person concerned is liable to obtain a financial gain or avoid a
financial loss to the detriment of the client;

PORTOLANI or the person concerned have an interest in the results arising from a
service provided to the client, which does not coincide with the client's best interest in
those results;
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iii) PORTOLANI or the person concerned has a financial or other incentive to prioritise
the interests of another client or group of customers over the interests of the client
concerned;

iv) PORTOLANI or the person concerned carries out the same activities as the client;

V) There is any direct relationship between the remuneration of employees involved in

activities that may lead to a conflict of interest, in accordance with the Remuneration
Policy in force.

Any situation that is effective or likely to generate a conflict of interest must be recorded in writing
by PORTOLANI.

4. Organizational and operational procedures

PORTOLANI designs and implements organizational and operational procedures and controls
in order to prevent as effectively as possible conflicts of interests from occurring.

PORTOLANI also ensures that Staff Members perform their professional duties at a level of
independence appropriate to its size and activities, and to the materiality of the risk of damage
to the interests of PORTOLANI and of its clients. Specific training on the identification and
management of (possible) conflict of interests’ situations is provided to the employees. Any
suspicion of conflict of interests should be communicated by Staff Members to the Compliance
Officer.

PORTOLANI maintains an inventory (i) identifying the possible situation of conflict of interests in
the running of its activities and performances of its services, (ii) and listing the organizational
and administrative measures taken to avoid them or manage them when they cannot be
avoided. PORTOLANI periodically reviews and updates it when necessary.

PORTOLANI also maintains a register of the conflicts of interests that have occurred. The
register provides a detailed overview of the circumstances and of the way the conflicts of
interests have been addressed (including the related timing). The register is kept by the
compliance officer.

PORTOLANI pays attention to the interests of its clients in sustainability matters and hence
considers their related preferences in the provision of their services.
5. Measures for the prevention of conflicts of interest

PORTOLANI adopts and implements a set of preventive measures aimed at avoiding or
minimizing situations that generate conflicts of interest, in particular:

i) Access to information systems depends on a confidential password;
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ii) PORTOLANI does not allow the unlawful use or improper disclosure of confidential
information;
iii) Each member of the Management Committee or Board of Directors undertakes to give

prior notice of the possible absorption of a new mandate.

iv) The remuneration of relevant persons is determined to the extent that it avoids conflicts
of interest;

V) In case any pressure or undue influence is exerted on a relevant person by a (third)
party, the relevant person will report this to the Chairman of the Board of Directors and
to the Compliance Officer;

Vi) Any member of the Management Committee or any member of the Board of Directors
who has a financial interest in a particular transaction must abstain from participating
in any decision concerning that transaction. In such case, the other members of the
Management Committee/Board of Directors shall take the decision;

vii) Alert mechanisms are adopted where procedures are not met or are not effective for
the underlying objectives.

The measures established to avoid and manage situations of conflicts of interest aim to ensure
an adequate level of professionalism and independence in PORTOLANI's performance.

PORTOLANI's Management shall refrain from performing functions and management positions
in companies with the same object.

6. Disclosure

If the measures taken by PORTOLANI to avoid conflicts of interest are not sufficient to ensure,
with a reasonable degree of certainty, that the risks of the interests of the client being harmed,
will be avoided, PORTOLANI clearly informs the client, before carrying out an operation on its
behalf, of the generic nature and/or, or, of the sources of these conflicts of interest and of the
measures taken to mitigate those risks.

The information to be transmitted to the customer shall be carried out on a durable medium and
sufficiently detailed to enable the customer to make an informed decision regarding the service in
which the conflict of interest arises.

7. Specific situations
Several specific situations should be regarded as sensitive with respect to possible conflicting
situation that may harm the interests of PORTOLANI or the clients:

e receipt of favours;

« receiving and offering business gifts;

e donations;

e purchases of goods and services from third parties;
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« invitations to travels and to certain unusual events;

o plurality of functions outside and within PORTOLANI;

« vested financial participations or interests in business relationships;

« transactions with business relationships;

¢ Inducements from or to third parties;

« property belonging to PORTOLANI;

« Potential situations where the preferences of clients in sustainable investments may be
harmed.

8.1. Receipt of favours

The staff members must always avoid situations where private interests and the interests of
PORTOLANI become intertwined or that give the impression that such is the case.

A favour is regarded as any item received for which the normal price does not need to be paid
(receiving it “for free”). Favours include business gifts (goods and/or services), invitations, meals,
the use of certain accommodation or any other benefits / favour that represents a reasonable
amount.

Favours can be limited to expression of goodwill by trading partners (suppliers and clients) but
can also be intended to influence the Staff Members.

No staff shall accept favours that may affect or appear to affect PORTOLANI’s objectivity in the
conduct of its business.

Favours offered to parties closely related to the Staff Member are deemed received by the Staff
Member.

It is the responsibility of each Staff Member of PORTOLANI to make a correct assessment of
favours received, based on the principles defined in this document. In cases of uncertainty or
questions relating to the appropriateness of such favours, the staff Member must get in touch with
the compliance officer of PORTOLANI.

8.2. Limits for accepting / offering of business gifts

The acceptance or offering of business gifts must in any event be limited to goods and/or services
not exceeding a commercial value of 250 EUR per business gift. Business gifts in a maximum

annual total value of 1000 EUR may be accepted by/offered to the Staff Members of PORTOLANI.

Invitations to business dinners that cannot be regarded as unusual may be accepted and/or
offered.

In any event, the business gift:
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« shall cause no embarrassment to either the Staff Member in question or PORTOLANI;
« shall not be contrary to the integrity rules of the recipient or invitee; and,
« shall be delivered to the recipient’s business address.

For the acceptance or offering of business gifts that exceed the foregoing values or for unusual
business dinners, prior consent is required from the compliance officer. The Appendix 1 to this
policy, “Request for acceptance of a gift, benefit or invitation with an individual value over EUR
250 or in excess of the EUR 1000 limit on an annual basis”, contains a request form for the
acceptance of such gifts.

8.3. Donations

Donations to charities are allowed within the framework of the business of PORTOLANI provided
such donations are not contrary to applicable laws and regulations and are subject to prior
consultation of the compliance officer.

Donations to political bodies or persons are not permitted.
8.4. Procurement ethics

Purchases of goods and services from third parties by the Staff Member must be made
considering a number of generally accepted market principles and practices.

PORTOLANI has set up the following guidelines and practices:

- competitiveness: purchasers must treat potential bidders fairly in comparing their offers.

- neutrality: purchasers may not accept favors from existing or potential sellers without the
approval of the compliance officer.

- confidentiality: purchasers must respect the confidentiality of price offers and the terms of
attendant contracts. This information may only be disclosed outside PORTOLANI with prior
authorization of the compliance officer and in the context of an investigation under regulatory
provisions or for other legitimate business reasons.

- transparency: purchasers ensure that procurement decisions are made with total
transparency.

8.5. Plurality of functions
If additional functions of the Staff Member may lead to a conflict of interests, they may only be
conducted with prior authorization from the compliance officer and the Management Committee.

Additional functions may include advisory functions and memberships to sectoral organizations
and/or committees.
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If any relative of a Staff Member conducts additional functions that could result in a conflict of
interests on the part of that Staff Member, the compliance officer and the Management Committee
must be notified.

If a Staff Member is paid for work on certain publications or for speeches or public appearances,
the situation must be notified to the compliance officer and the Management Committee.

Before assuming commitments within and outside PORTOLANI, it is required that prior approvals
of the compliance officer and of the Management Committee have been obtained.

The above-mentioned rules on the plurality of functions are also applicable for the members of
the Management Committee, for which authorization / prior approval of the Board of Directors is
required, in compliance with applicable legal requirements and the relevant internal rules.

8.6. Financial participation in business relationships

Should a Staff Member have financial participation or interests in a third party with which
PORTOLANI wishes to do business, a conflict of interests may arise.

The Staff Member and their relatives should therefore pay utmost attention to personal
investments or interests and, in case of doubt, contact the compliance officer.

As a rule, the Staff Member shall be aware of:

current and previous paid or volunteer work

current and previous trusteeships

whether he/she is a board member of any other organization

whether he/she owns a business or a share in a business

membership of other organizations he/she is holding, and

any similar interests of his/her family or friends.

This is not an exhaustive list and there may be other interests of which Staff Member should be
aware.

8.7. Inducements from and to third parties

For the purpose of this section, is regarded as inducement benefits (e.g. retrocessions, seminars,
training, trips...) received from, or given to, third parties in the context of PORTOLANI’s
investment services. These may be granted to PORTOLAN!I itself or Staff Members.

Research work used by PORTOLANI is purchased by PORTOLANI and paid out of
PORTOLANI’s own resources. It is therefore not considered as an inducement.
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Any inducement received by PORTOLANI in connection with the performance of independent
investment advice or individual portfolio management shall not be kept by PORTOLANI and shall
immediately be passed on to the clients. The clients are informed of the inducements that are
passed on to them.

Any other inducement from or to a third party in connection with other investment services
performed by PORTOLANI, as the case may be, shall only be acceptable provided (i) the clients
are informed specifically about the existence, nature, value (or the calculation method to
determine such value), of such inducement, and (ii) such inducement improves the quality of the
service provided to the client and does not otherwise conflict the diligence duty of PORTOLANI
towards its clients.

This is applicable to monetary and non-monetary benefits.

8.8.  Minor non-monetary benefits

Inducements that can be regarded as "small, non-monetary benefits " may be accepted within the
Investment Services. Small, non-monetary benefits are defined as:

1° 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;

2° 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;

3° participation in conferences, seminars and other training events on the benefits and features
of a specific financial instrument or an investment service;

4° hospitality of a reasonable de minimis value, such as food and drink during a business meeting
or a conference, seminar or other training events mentioned under 3°.

Acceptable small non-monetary benefits shall be reasonable and proportionate and of such a
scale that they are unlikely to influence PORTOLANI’s behaviour in any way that is detrimental to
the interests of the relevant client.

Disclosure of minor non-monetary benefits shall be made prior to the provision of the relevant
investment or ancillary services to clients. Minor non-monetary benefits may be described in a

generic way.

Any doubt of a Staff Member about the qualification of a benefit as a small, non-monetary benefit
shall lead to the consultation of the compliance officer for approval.

Conflict of interests Policy — version 27/08/2026 8



portolani

9. Property of PORTOLANI

The Staff Members are responsible for properly protecting and using the property of PORTOLANI.
Specific attention is drawn inter alia to potential cases of loss, damage, misuse, theft,
misappropriation or destruction of property.

With reference to the proper use of PORTOLANI’s property, it is emphasized that it may in

principle not be used by Staff Members for private purposes. Any breach of the proper protecting
and use of property must be notified to the compliance officer without delay.

10. Responsibility and approval

The Policy, including any revised version, is validated by the Management Committee, approved
by the Board of Directors and enters into force upon its approval by the Board of Directors.

The Policy shall be reviewed on an annual basis and adjusted if necessary.
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