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This agreement outlines the terms and conditions (the
“terms”) under which Cantor Fitzgerald Ireland Ltd
(“Cantor”) is willing to provide you with an account. Upon
completion by you and acceptance by us of the execution
only account opening document, the execution only
account opening document and these terms will constitute
a contract, legally binding and enforceable. You should read
these terms carefully and if you have any queries about any
aspect of them please contact us for clarification or if you
think it appropriate to do so, obtain independent advice
about the terms. 

You will be deemed to have consented to these terms when
you give an order.

These terms should be read in conjunction with Cantor’s
published rate card from time to time, the Conflicts of
Interest Policy and the Order Execution Policy, the
Information on Financial Instruments (all as provided to you
in the terms and conditions booklet receipt of which you
have acknowledged), and the Experience profile that you
have provided to us in the execution only account opening
document, as together they form the basis on which Cantor
will act for you. 

These terms apply to the Execution Only Service (see
paragraph 1) and other ancillary services which we provide
to you as set out in these terms.

In the event that you have authority to transact on one or
more accounts and in respect of any one of those accounts
you receive or acknowledge receipt of these terms, you shall
be deemed to be aware of these terms for all accounts on
which you provide us with instructions to which these terms
apply.

Regulatory Status 

Cantor Fitzgerald Ireland Ltd’s registered office is 75 St.
Stephen’s Green, Dublin 2. Cantor Fitzgerald Ireland Ltd is
a Member Firm of The Irish Stock Exchange and The London
Stock Exchange. 

Cantor Fitzgerald Ireland Ltd is authorised by the Central
Bank of Ireland, P.O. Box 559, Dame Street, Dublin 2.
Contact details for the Central Bank of Ireland: Tel: +353 1
224 6000, Fax: + 353 1 671 6561

Contact Details

Cantor has offices at the following locations:

Dublin: 75 St. Stephens Green, Dublin 2 
Tel: +353 1 633 3800.

Cork: 45 South Mall, Cork. Tel: +353 21 422 2122.

Limerick: Theatre Court, Lower Mallow Street, Limerick.
Tel: +353 61 436 500.

You may contact Cantor on any of the above numbers or
through our Client Services team on +353 1 6333 888 (fax:
+353 1 633 3856/633 3857). Alternatively, you may email
any query to Cantor at ireland@cantor.com. 

You may be interested in visiting our website at
www.cantorfitzgerald.ie. 

We will communicate with you in English.

You must ensure that Cantor can communicate with you
when deemed necessary by Cantor. It is your responsibility
to provide Cantor with the most up to date contact
information and to provide Cantor with a valid current
correspondence address at all times. 

The provision by you of an e-mail address for the purposes
of carrying on business with us acknowledges that we may
communicate with you by means of electronic
communications.

Certain information will be made available to you via our
website www.cantorfitzgerald.ie and by agreeing to these
terms of business you consent to the provision of
information by means of Cantor’s website.

Cantor is subject, in relation to non-MiFID services, to the
Consumer Protection Code which offers protection to
consumers and this code can be found on the Central
Bank’s website www.centralbank.ie.

MiFID Services are services that fall within the provisions of
the service or activity set out in Schedule 1 of the European
Communities (Markets in Financial Instruments) Regulations
2007.

Cantor Fitzgerald Ireland Ltd provides stockbroking and
related investment services and is an authorised product
producer.

US persons

An account cannot be opened for you if you are a US
Person as we are not in a position to comply with the

It is important that you read these terms and
conditions carefully and in full, as they set out
the terms on which Cantor will act for you. 
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related US reporting requirements. For this purpose a US
person is a citizen or a resident of the US, a partnership or
corporation created or organised in the US or under the
laws of the US or of any US State, and any estate or trust
as defined by the US Internal Revenue Code. Any person
holding a US passport regardless of country of residence is
considered a US person. 

You must satisfy yourself that you do not fall within this
category of US person and in the event that an account is
opened and you become aware that you do fall within this
category you must notify Cantor immediately so that the
account can be closed. 

Neither Cantor nor Pershing Securities International Limited
(“PSIL”) (see paragraph 4) will be liable in respect of any
reporting requirements which were not fulfilled during the
period the account was open. 

You are responsible for making all necessary disclosures or
reporting obligations required in relation to any investments
made.

1. Dealing Service to be provided –
Execution only accounts, Professional Client

Under these Terms of business, Cantor will carry out your
instructions on an execution only basis. An execution only
transaction is a transaction executed by Cantor upon your
specific instructions where Cantor does not give advice on
the merits of that transaction and you will remain solely
responsible for any investment decision.

You shall remain designated as receiving execution only
services in accordance with the execution only account
opening document signed by you unless you seek, in
writing, to change the designation of your account. Any
such requested change shall not be effective until you have
completed or provided such additional information as is
requested by Cantor and we have acknowledged the
amendment of the change in status of your account in
writing. 

We will deal in the below listed financial instruments and
investment instruments (together “financial instruments”)
on an execution only basis.

Non-complex instruments

(i) Listed shares or stock in Irish or foreign companies
which are listed on a regulated market or are highly
liquid. 

(ii) Treasury Bills, certificates of deposit, commercial paper,
loan notes, loan stock, Bonds or other money market
instruments (including Corporate, Government, Public
agency and municipal issues).

(iii) Depository receipts relating to the above instruments.

(iv) Units in a UCITS fund. 

Complex instruments

(v) Warrants to subscribe for the investments at (i) and (ii)
above.

(vi) Options or futures on (i), (ii) and (iii) above, including
options on an option.

(vii) Other derivative instruments including contracts for
differences and exchange traded options.

(viii)Private equity, unlisted stock, unlisted debt notes and
bonds and alternative investments.

(ix) Commodities. 

(x) Certain investments in collective investment schemes
including hedge funds.

(xi) Shares or stock in Irish or foreign companies which are
not listed on a regulated market or are highly liquid.

(xii) Any other investment instruments not included in the
above list on which we agree to provide advice.

As an execution only Professional Client, Cantor will not be
responsible to deem whether an investment service is
suitable or appropriate in the context of your investment
experience and financial situation. 

Cantor does not permit clients to take short equity positions
other than via derivatives. 

Where specific terms apply to an investment you must
consider these before investing.

You acknowledge that some complex instruments may not
be readily realisable and it may be difficult for investors to
sell or realise the product and/or obtain reliable information
about its value or the extent of the risks to which it is
exposed. 

You acknowledge that execution of orders in respect of
instruments which are not market traded and/or are not
settled through normal market settlement systems for
example, units in a mutual fund or unit trust, will be on a
strictly best efforts basis only. Cantor will not be responsible
for any losses which may arise from time elapsed between
the issue of the order in respect of the security in question,
and its execution.

You should be aware in dealing in the securities of an entity
in a period post the announcement of that entity’s results,
or of other information material to its business, that such
announcements are often followed by analysts’ briefings

As a Professional Client, it is assumed that
you have: 
• The necessary knowledge and experience
to understand the risks involved in
transactions you enter into and investment
services you are provided.

• The financial circumstance to bear any
related investment risks.
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and conference calls. Information relevant to the price of
the securities in question may emerge in such forum and
may have an influence on the market price of the security.
In choosing to deal in the period between the
announcement by the entity and the subsequent analysts’
briefings, conference calls, etc, you acknowledge the risk
of a possible adverse price movement. This
acknowledgement is without prejudice to our other duties
to you. 

You acknowledge that Cantor is not responsible for or liable
for and gives no warranty on the performance or success of
your account or any part of your investments. Cantor will
not be liable for any loss arising from the carrying out of
your instructions or as a result of any act or omission by you
or your attorney or any agent used by you. Any instructions
you give to us are your responsibility. Neither Cantor nor
Pershing Securities International Limited (“PSIL”) (see
paragraph 4) will be liable for any loss you may suffer as a
result of transferring any invalid or forged instrument. See
also paragraph 13.

Cantor will rely on information provided by you or on your
behalf unless Cantor is aware that the information is
manifestly out of date, inaccurate or incomplete or it is
informed by you that the information is out of date,
inaccurate or incomplete, or it is updated and the receipt of
the updated information is acknowledged by Cantor. 

Information is required by Cantor for regulatory purposes,
to ascertain suitability of products and services and for anti
money laundering purposes. 

It is your responsibility to ensure that the instruction is
lawful and does not amount to insider dealing, market
manipulation or is a breach of any securities law or other
law or regulation.

2. Categorisation 

Based on the information available to Cantor, we have
categorised you as a Professional l Client and you will be
treated as such in respect of all business we conduct with
or for you unless we agree to a different categorisation.
Under the professional client categorisation, you are not
entitled to any compensation under the Investor
Compensation Act (see paragraph 31 below) and Cantor
can make certain assumptions about professional clients
when determining suitability and appropriateness that it
cannot make for retail clients.

Should there be a change in your personal circumstance
and you no longer deem yourself to be able to properly
assess or manage the risks involved with your investments
decisions as a Professional Client, you should request, in
writing, the higher level of protection offered under the
retail client category. Cantor reserves the right to refuse any
such request for a change of categorisation.

3. Charges, Fees and Commissions 

Our charges in respect of your account will be in
accordance with our published rate card in effect at the
time the charges are incurred. A copy of our current rate
card is available on our website www.cantorfitzgerald.ie or
on request from your broker in Cantor. Charges may
change from time to time. We will post notification of any
rate changes on our website 10 working days in advance of
the charges being implemented. You should, therefore,
periodically refer to the website for updates as you will not
be notified of any changes to these charges separately. In
relation to non MiFID Services you will be notified of any
changes to these charges separately in accordance with the
applicable Consumer Protection Code. We will send you a
current rate card on request. 

You will also have to pay any applicable stamp duty or other
similar charge shown on the contract note. 

It is possible that other costs or liabilities (including taxes)
may arise from an investment that are not paid or imposed
by Cantor or PSIL (see paragraph 4). You will remain solely
liable for any such costs. 

Commission on transactions is due and payable at the time
of intended settlement. 

Cantor may pay or receive commissions or fees or any non-
monetary benefits;

• where you have been introduced to Cantor through an
Intermediary or Introducer or are carrying out your
business through an Intermediary;

• from a new issuer of securities or from some other party
in relation to an investment that you subscribe to;

• where your orders are executed by a third party in a
market to which Cantor does not have direct access;

• where it enhances the quality of the service we provide
and does not impact on our duties to you. 

Should you require further disclosure, we will advise you of
the amount of any commission or fees or non-monetary
benefits applying or, if this is not possible, the basis on
which it is calculated. 

Where a third party charge is incurred, it will be passed on
to you.

4. Settlement and Custody Relationship
with Pershing Securities International
Limited 

Cantor has entered into an agreement ("the Pershing
Agreement") with Pershing Securities International Limited
("PSIL") on behalf of ourselves and each of our clients
whereby PSIL has agreed to provide settlement, safe
custody, nominee and associated services for clients whom
Cantor introduces to them. The current terms and
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conditions of PSIL and the principal terms of the Pershing
Agreement are summarised below. A copy of those sections
of the Pershing Agreement which specifically relate to the
services which will be provided is available at your request.
PSIL may amend its terms and conditions from time to time
by notice in writing to Cantor. 

PSIL is authorised and regulated by the Central Bank of
Ireland ("CBOI") and is a member of the Irish and London
Stock Exchanges. PSIL is incorporated in Ireland, company
number 367098 and has its registered office at 2nd Floor,
Hanover Building, Windmill Lane, Dublin 2.

By acceptance of these terms, you agree that: 

(i) Cantor is authorised to enter into the Pershing
Agreement on your behalf as your agent on the terms
summarised below (and such additional terms as
Cantor may determine); 

(ii) acceptance of these terms will constitute the formation
of a contract between you and Cantor and also
between you and PSIL and that you will be bound by
the terms of the Pershing Agreement and the terms and
conditions of PSIL accordingly; 

(iii) Cantor is authorised to give instructions and
provide information concerning you to PSIL (and
PSIL shall be entitled to rely on any such
instructions or information without further
enquiry); and to agree any subsequent
amendments to the Pershing Agreement on your
behalf; 

(iv) PSIL shall (unless otherwise separately notified to you
by them) adopt the same client classification in relation
to you as that determined by Cantor and rely on
information provided to them by Cantor as to that
classification;

(v) PSIL shall open and maintain one or more account(s) on
its books in your name in connection with the services
to be provided by PSIL under these terms. Any cash and
investments delivered by you or held for your account
shall be recorded in such account(s);

(vi) PSIL may, in its absolute discretion, cease to provide any
services under these terms and close any such
account(s) maintained in your name;

(vii) PSIL is authorised to hold cash and investments for your
account and to transfer cash or investments from your
account to meet your settlement or other obligations
to PSIL; 

(viii)joint account holders shall be jointly and severally liable
to PSIL and PSIL may discharge its obligations to make
any payment or account to all such holders by making
payment or account to any one or more of them; 

(ix) the trustees of any trust shall be PSIL's client (as
opposed to any beneficiary) and shall be jointly and

severally liable to PSIL; 

(x) all the partners of any partnership which is PSIL's client
shall be jointly and severally liable to PSIL; 

(xi) the directors of any company or unincorporated
association which is a client shall, to the extent they
have assumed personal liability to Cantor, also be
personally liable to PSIL for the obligations of such a
company or unincorporated association; and 

(xii) agents or intermediaries acting for any undisclosed
clients of Cantor shall be jointly and severally liable to
PSIL for the obligations of such undisclosed clients and
PSIL will treat any such agents or intermediaries as its
client under CBOI rules. You agree that you will be liable
to PSIL jointly and severally with any such underlying
person in respect of all obligations and liabilities arising
from instructions given to PSIL. 

Under the Pershing Agreement you will remain a
client of Cantor’s but will also become a client of PSIL
for settlement and custody purposes only. 

Cantor retains responsibility for compliance and regulatory
requirements regarding its own operations and the
supervision and operation of your account and generally for
its own ongoing relationship with you. In particular, Cantor
remains responsible for approving the opening of accounts,
compliance with anti-money laundering legislation and
regulations, accepting and executing securities orders and
assessing suitability or appropriateness of transactions. 

PSIL retains responsibility for compliance with regulatory
requirements relating to Client Assets pursuant to all
regulatory requirements and the rules of the CBOI as
amended, replaced or supplemented from time to time (the
“CBOI Client Assets Requirements”).

PSIL does not provide investment advice nor give advice or
offer any opinion regarding the suitability or
appropriateness of any transaction or order. You should
direct all enquiries regarding your account to Cantor and
not to PSIL. PSIL reserves the right to refuse to hold any
securities on your behalf in its safe custody and nominee
service. 

PSIL will not accept instructions from you directly. PSIL shall
only accept instructions concerning your account(s) from
Cantor. In the absence of actual notice in writing to the
contrary received from Cantor in sufficient time to prevent
the processing of any instructions, PSIL shall be entitled to
rely upon and act in accordance with any instruction which
PSIL believes in good faith to have been given by Cantor.
PSIL will not be responsible for any delays or inaccuracies
in the transmission of any instructions or other information
due to any cause outside PSIL’s reasonable control.

PSIL will only accept orders or instructions to make any
payment where either:- 

(a) payment is directly connected to an investment
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(including, but not limited to, any sale or purchase
amount, any dividend or income payment, any
subscription amount and any associated tax payment
or reclaim or other fee or charge); or 

(b) payment is to an account at a financial services provider
(including any bank, broker, wealth manager, or
financial wrapped products provider) in your name or
where you are acting as a trustee or are beneficially
entitled to the sums to be paid. 

PSIL may, in its absolute discretion, refuse to accept any
order or other instruction for your account(s).

You should note that PSIL reserves the right to delegate or
sub-contract all or any of its services to any group company,
subject to the requirements of the CBOI.

PSIL’s obligations to you shall be limited to those set out in
these terms and PSIL shall, in particular, not owe any wider
duties of a fiduciary nature to you.

No third party shall be entitled to enforce these terms in
any circumstances.

5. Settlement of Transactions and Payment
of Fees

All transactions will be due for settlement in accordance
with market requirements (as shown on the relevant
contract note or advice). You undertake to ensure that all
investments and other documents of title and/or transfer
forms that are required, are delivered to either Cantor or
PSIL and any relevant cash balance is transferred or paid to
PSIL (or to PSIL’s order) in reasonably sufficient time on or
before the contractual settlement date to enable PSIL to
settle the transaction. 

You undertake that all cash and investments held by, or
transferred to PSIL will be and remain free from any lien,
charge or encumbrance. All payments due to PSIL will be
made without set-off, counterclaim or deduction. 

You are responsible for ensuring that there are sufficient
monies provided to Cantor on account to pay for and
discharge all fees and transaction charges as they become
due (see paragraph 12 below, “Default rights and
remedies” for consequences of failure).

You acknowledge that in settling transactions on your
behalf, PSIL is acting as agent on your behalf and that PSIL
will not be responsible for any default or failure on the part
of any counterparty to a transaction or of any depositary or
transfer agent and delivery or payment will be at your entire
risk. 

You acknowledge that you shall not have any rights in
respect of any cash or investments that are due to be
received pursuant to a transaction and that PSIL shall have
no obligation to account to you for any such cash or
investments until you have performed your obligations in

relation to such transactions and PSIL, as your agent, has
been able to settle the transaction. PSIL shall, without
further notice to you, be entitled to sell or otherwise
dispose of any such investments and apply any proceeds or
any such cash received by PSIL under a relevant settlement
in discharge or reduction of any of your obligations in
relation to such transactions. 

Any transactions undertaken on your behalf on non-Irish
markets shall be subject to the rules of the relevant overseas
exchange, clearing system or depositary and any terms of
the foreign agent or custodian employed by PSIL, including
but not limited to any right of reversal of any transaction
(including any delivery or redelivery of any investment and
any payment) on the part of any such entity or person.

Where transactions are due for settlement in a currency
other than your base currency, in order to ensure that the
foreign currency is available for the settlement on the
relevant settlement date, Cantor may obtain an exchange
rate, and/or may execute any required foreign currency
transaction, with PSIL. You should note that PSIL may act in
a principal capacity in relation to any such foreign currency
transaction, and/or may act in conjunction with a group
company in this respect.

In the event that a financial instrument has been acquired
for future (forward) settlement and the financial instrument
is then suspended, Cantor may call upon you to make
immediate settlement on such purchase as the financial
instrument can no longer be traded.

Taxation

You are responsible for the payment of all taxes, duties,
costs and registration fees incurred in relation to your
account and the provision of the service by Cantor.

Cantor does not provide taxation advice and you should
obtain all necessary taxation advice in respect of the
operation of your account and any investment you make.
Cantor will not have any liability in relation to any taxation
arising on any investments or transactions made on your
behalf.

You may be exempt from certain types of taxation. It is your
responsibility to provide Cantor with all necessary
information to verify or demonstrate that that you are
exempt and to enable an exemption to be effected or
obtained. Cantor will not provide advice on any exemptions
and will have no liability to you in relation to the claiming
or obtaining of any exemption and shall not be liable for
any loss that may arise as a consequence of the non
availability or failure to obtain any exemption.

From time to time Cantor and/or PSIL will make deductions
in respect of taxation due from investments made or
transactions entered into for you, and make notifications
and/or disclosures required to be made to revenue
authorities on such investments and transactions or in
respect of your account. Cantor and PSIL will use their
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reasonable efforts to make such deductions, notifications
and disclosures correctly, but in no event shall Cantor or
PSIL be responsible for or accept any liability in respect of
any such deductions, notifications and disclosures or any
actions taken by any revenue authority in respect of them.

In particular your attention is drawn to the fact that in the
event that you invest in bonds, they may be acquired with
accrued interest attached that may result in taxation arising
on the interest element. If such a bond is acquired close to
a coupon date with a high level of accrued interest this may
result in taxation arising on the interest. Cantor will have
no liability in relation to any such taxation. The accrued
interest will be identified on the contract note/contract
purchase contract that will be provided to you.

6. Client Money 

Your money will be held by PSIL as client money, in
accordance with the CBOI Client Assets Requirements,
which among other things, require PSIL to hold your money
in a client bank account with one or more Qualifying Money
Market Fund, Eligible Credit Institutions, Eligible Custodians
or Relevant Parties, as such terms are defined in the CBOI
Client Assets Requirements, (collectively referred to in these
terms as "Eligible Third Party"). 

Your funds will be segregated from PSIL’s own funds and
will be held in an account designated as a Client Asset
account. 

The Eligible Third Party may hold your money with other
clients’ money in a pooled account and you hereby
consent to such pooling. The effect of pooling is
described in paragraph 9 below.

PSIL will exercise due skill, care and diligence in the
selection, appointment and periodic review of any Eligible
Third Party (other than a central bank) where your money
is deposited and for the arrangements for holding your
money but PSIL shall not be responsible for any acts,
omissions or default of any such Eligible Third Party.

PSIL may hold your money in a different currency from the
currency of receipt where PSIL does not hold a client
account denominated in the currency of receipt and it is
unduly burdensome for PSIL to open such account. You
acknowledge that you shall bear the exchange risk in
relation to any currency which is so held by PSIL on
your behalf.

Client money in a foreign currency may be held with an
Eligible Third Party in the country of origin, including
countries outside Ireland. This may arise where you have
undertaken an investment transaction in a financial
instrument which is, or may be, denominated in that
currency or is registered or tradable in that country, or
where such financial instrument is held in that country. PSIL
may hold an equivalent amount in Euros or Sterling
protected in an account with an Eligible Third Party within
Ireland. Please refer to paragraph 8 below in relation to the

consequences of client money being held overseas. 

Currency exposures can arise in respect of transactions and
it is your responsibility to ensure that all necessary currency
designations are correctly set up for your account for all
investments. Cantor shall have no liability in respect of any
loss in respect of currency holdings. Save for providing
details of currency balances or profit or loss moves in the
normal course when providing statements, Cantor has no
obligation to notify you of currency exposures or profit or
loss movements.

PSIL is part of the BNY Mellon group of companies and may
use a group bank to hold client money on your behalf. 

Fractional shares can arise following Corporate Actions
where the terms of the event applied to your original
holding do not equal a whole number of new shares. As
companies generally do not issue fractional amounts in
shares, it may not always be possible for the fractional
amount to be issued to you. This situation can occur where
your assets are pooled and held in nominee. In these cases
the nominee company will usually receive one allocation of
shares or units for all of the clients in the appointed
nominee who participate in an open offer, new issue,
bonus, entitlement, rights issue or similar corporate action.
The nominee company may also receive a small cash
payment from the relevant company’s registrars in respect
of any fractional entitlement. 

The shares or units received by the nominee will be
allocated by us as follows: where the shares or units can
only be transferred or registered in a whole number of
shares or units, then we will allocate to your account such
number of shares or units rounded down to the nearest
whole number that we calculate, using the relevant
company’s basis of allocation. Fractional shares will be sold
and donated to charity of our choosing if the company does
not offer cash in lieu.

If the company does offer cash in lieu any shares or units
remaining after we have made these allocations will be
aggregated and sold. The resulting sale proceeds, together
with any cash payment that may be received will be
distributed pro-rata amongst the relevant clients. Subject to
any applicable laws and regulations, Cantor reserve the
right to deal with the sales proceeds and the cash payment
(if any) as follows: 

(a) where your share of the proceeds of sale is €5 or above
this will be credited to your account, and

(b) amounts below €5 will be sold and donated to charity
of our choosing."Uninvested money" (i.e. money not
immediately required to settle an investment
transaction) will not attract credit interest. 

PSIL may apply debit interest to negative cash balances on
your account.

PSIL may apply debit interest to un-invested monies on your
account depending on prevailing market interest rates.
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7. Custody of Investments 

Acceptance of these terms provides authority for PSIL to
hold your investment in safe custody, to transfer securities
from your account to meet sales effected for your account,
acceptance of offers, or other matters covered by our
services and this agreement. 

Where you have elected to use the safe custody services of
PSIL, you consent that your investments will not be
registered in your own name. Documents of title to your
investments shall be held in physical or dematerialised form
by PSIL or an Eligible Third Party. Your investments will be
held in a safe custody account designated as a client asset
account and will be registered either in the name of a
nominee company owned by PSIL, a member of PSIL’s
group, an exchange which is a regulated market, or an
Eligible Third Party, in accordance with the CBOI Client
Assets Requirements. 

PSIL will exercise due skill, care and diligence in the
selection, appointment and periodic review of any
Eligible Third Party and the arrangements for holding
and safekeeping of your investments, but PSIL shall
not be responsible for any acts, omissions or default
of any such Eligible Third Party save where such a
default is caused by fraud, wilful default or negligence
on the part of PSIL or its nominee company. 

Although PSIL will seek to ensure that adequate
arrangements are made to safeguard your ownership
rights, especially in the event of its own insolvency,
your investments may be at risk if an Eligible Third
Party becomes insolvent. 

Cantor does not accept liability or responsibility for
the acts or omissions of the custodians or for the safe
custody obligations of any third party (including any
Eligible Third Party). 

In the event that you instruct Cantor in writing that
investments purchased through Cantor/PSIL be held in
certificated form in your name or be registered in the name
of some other person (other than PSIL, Cantor, their agents
or nominees) whom you specify, you will bear the risk and
responsibility for the holding and registration of such
investments. PSIL shall, where it has agreed to do so,
administer any such investments in accordance with the
provisions of these terms.

You consent to the fact that your investments may be
registered either in the name of an eligible nominee

wholly owned by PSIL, a member of PSIL’s group, an
exchange which is a regulated market, or an Eligible
Third Party, in accordance with the CBOI Client Assets
Requirements. 

Additionally, you consent to the fact that overseas
investments may be registered or recorded in the
name of an Eligible Third Party or in the name of PSIL
in one or more jurisdictions outside of Ireland where,
due to legal requirements or the nature of market
practice in the jurisdictions concerned, it is not in your
best interest or it is not feasible to do otherwise. Please
refer to paragraph 8 below in relation to the consequences
of your investments being held overseas. 

You acknowledge that any investments held with an Eligible
Third Party may be subject under the applicable laws to a
right of security, lien, set-off, retention or sale or other
encumbrance in favour of such Eligible Third Party.

Your investments will be segregated from investments
belonging to PSIL. Investments registered or recorded in the
name of an Eligible Third Party may be pooled with those of
one or more of PSIL’s or Cantor’s other clients. The effect of
pooling is described in paragraph 9 below. 

PSIL may use a wide range of Eligible Third Parties globally
to hold your investments. You should be aware that PSIL
may use another company in the group of companies to
which PSIL belongs as an Eligible Third Party. 

All instructions regarding the administration of investments
held by or to the order of PSIL on your behalf should be
made in writing to Cantor, for onward transmission to PSIL. 

PSIL will be responsible for claiming and receiving dividends,
interest payments and other entitlements accruing in
relation to investments held by or to the order of PSIL.
Cantor will be responsible for instructing PSIL to: 

(i) Exercise conversion and subscription rights; 

(ii) Deal with takeovers or other offers or capital
reorganisations; 

(iii) Exercise voting rights. 

PSIL will account to you promptly for all dividends, interest
payments and other rights accruing to you and will pay
these to you in accordance with the instructions you provide
to Cantor. The consequences of a failure on your part to
provide instructions to Cantor by the stated time once
notification has been given are entirely your own
responsibility. 

All dividends/corporate actions will be applied in Euro unless
otherwise specified at the time of opening your account.

In the event that corporate actions or dividend events arise
in respect of a closed account Cantor reserves the right to
retain any balance less than or equal to €50. In the event
that the amount due in respect of the closed account is
greater than €50 Cantor will make attempts to contact you

Warning:
In the event that an Eligible Third Party
becomes insolvent you may not receive back
all or any of the assets or funds that the
Eligible Third Party holds on your behalf.
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using the address and contact details recorded in our
systems to facilitate payment. If you have not advised of
your preferred course of action following contact being
made the balance will be paid to charity with 90 days.

All dividends paid on Irish and UK equities held in PSIL’s
nominee company will be net of Dividend Withholding Tax
(DWT), if relevant, unless you have claimed DWT exemption
by completing and returning to Cantor, a valid DWT
exemption form. Clients eligible for DWT exemption would
include: companies, pension schemes, charities, non-
resident individuals, etc. DWT exemption forms can be
obtained by contacting Cantor Client Services Department. 

All dividends paid on foreign equities are paid net of DWT
charged at the underlying tax rate of the relevant country
and net of DWT at the underlying tax rate in Ireland. 

PSIL reserves the right to refuse to hold any investments on
your behalf but PSIL will advise of its decision to do so and
the reasons for such decision unless precluded from doing
so owing to any legal or regulatory constraints.

8. Holding or Transfer of Client Assets
outside Ireland 

You acknowledge that PSIL may hold your money and
investments (collectively referred to as "client assets")
with, or undertake a transaction for you which require PSIL
to pass your assets to an Eligible Third Party located outside
Ireland. In such circumstances the legal and regulatory
regime applying to such Eligible Third Party and your rights
in relation to the client assets held in such manner may be
different to that if such client assets were held by an Eligible
Third Party in Ireland. In the event of a default or failure of
that Eligible Third Party the client assets may be treated
differently from the position which would apply if the assets
were held by an Eligible Third Party in Ireland. 

You hereby consent by accepting these terms to your
client assets being held or passed to an Eligible Third
Party outside Ireland as described above. 

9. Pooling of Client Assets 

Your assets may be held by PSIL or Eligible Third
Parties with other clients’ assets as part of a common
pool so you do not have a claim against specific assets;
your claim is against the client assets pool in general.
In the case of any such pooled client account PSIL will: 

(i) ensure that such account is in the name of PSIL, is
designated as a client account and that PSIL is entitled
to issue instructions in respect of such accounts; 

(ii) obtain from the Eligible Third Party with whom the
client assets are lodged, acknowledgement that the
account is a client account containing client assets; and 

(iii) comply with the CBOI Client Assets Requirements

regarding client assets which include requirements to
reconcile client accounts daily, in the case of client funds
by the end of the following business day and at least
monthly in the case of investments within ten business
days of the date to which the reconciliation relates and
the requirement to ensure that the amount of client
assets which PSIL holds on your behalf is at least equal
to the amount which PSIL should be holding for you. 

As your investments may be held on a pooled basis,
from time to time various amounts may arise in
relation to your investments (for example, following
certain corporate actions) that would not otherwise
have arisen if the investments had been registered in
your name. You may not be entitled to any such
additional amounts.

In the case of pooled investments, your individual
entitlements may not be identifiable by separate
certificates, physical documents or equivalent
electronic entries on the register and may be subject
to third party claims (including claims by general
creditors) made against PSIL or the relevant Eligible
Third Party.

A further effect of pooling can be that following an
allocation or share issue that favours the small
investor, your allocation may be less than it otherwise
would have been, had your investments been
registered in your own name. 

You hereby consent, by accepting these terms to the
holding of your client assets in a pooled account as
described above. 

10. Collateral and Margin Arrangements 

In the event that you wish to enter into a margin facility
with PSIL, a separate agreement setting out terms for
collateral required and facilitation of margin trading will be

Insolvency Risk: 
Warning:
There is a risk in the event of the insolvency
of the Eligible Third Party that the
designation of the pooled account as a client
account may be challenged by a liquidator or
the process of obtaining funds may be
delayed.

Warning:
In the event of an irreconcilable shortfall
following any default of the Eligible Third
Party responsible for pooled investments,
you may not receive your full entitlement
and may share in that shortfall pro-rata. 
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executed with you. 

11. Contract Notes, Holdings Reports and
Statements 

• A contract note will be dispatched to you or if you wish,
to the person authorised to issue investment
instructions on your account, no later than the first
business day following execution of the transaction
undertaken on your behalf or if the confirmation is
received by us from a third party no later than the first
business day following receipt of the confirmation from
a third party. The terms of any contract note shall be
conclusive as to any matter contained or provided in
such note unless PSIL is notified in writing by Cantor
forthwith or, in any event, prior to the settlement date
for such transaction. By accepting these terms you are
electing to receive transaction information on a
transaction by transaction basis.

• On a yearly basis, PSIL will provide you with a statement
detailing all investments held on your behalf in safe
keeping. This statement will also provide details of any
cash balance held for you as client money by PSIL.
Holdings are reported on a trade date basis.

• PSIL will also provide you with a statement at a
frequency as we may agree with you (or upon request)
detailing all movements on your account since the
previous statement date.

• Additionally, in relation to any client account which
includes contingent liability transactions, Cantor will
report any losses exceeding any pre-determined
thresholds no later than the end of the business day in
which the threshold is exceeded.

• Client documentation is issued in accordance with all
applicable regulatory rules. 

Upon receipt of contract notes, holding reports and
statements you should check them and if there is any
discrepancy this should be notified to Cantor
immediately (and in any event by close of business in
the following business day). Cantor will not be liable
as a result of any discrepancy which has not been
notified within this timeframe.

12. Default Rights and Remedies 

All cash and investments held by or to the order of
PSIL on your behalf will be subject to a first fixed
charge (with full title guarantee) and a general lien
and right of set-off with respect to all cash,
investments or other assets of any description paid or
delivered (or which are due to be paid or delivered)
to PSIL for your account in settlement of any
transaction. You warrant that all such cash,
investments or other assets are beneficially owned by
you or are paid or delivered to PSIL with the beneficial

owner’s consent and free and clear from any charge,
lien or encumbrance and that you will not charge,
assign or otherwise dispose of cover or create any
interest in such cash, investments or other assets other
than in accordance with these terms without PSIL’s
prior consent.

You agree, at PSIL’s request, to take such action as PSIL
may require to perfect or enforce any security interest
referred to above and you hereby irrevocably appoint
PSIL as your attorney to take any such action on your
behalf. You acknowledge and agree that if you fail to
comply with any of your obligations under these
terms, the security interests referred to above shall be
enforceable.

In the event of Cantor or PSIL not receiving either cash
or investments when due, or in the event of you not
taking all such steps as may be necessary to secure the
due and prompt execution and settlement of any such
transaction (or if PSIL reasonably considers that you
have not or are unlikely to perform your obligations
under these terms), or in the case where the value of
margin/collateral held in respect of extended
settlement trades falls below prescribed limits, Cantor
or PSIL may cancel, close out, terminate or reverse all
or any contracts and sell, charge, pledge or otherwise
dispose of any investment held for you, at whatever
price and in whatever manner Cantor or PSIL see fit in
Cantor’s and or PSIL’s absolute discretion but Cantor
shall use reasonable efforts to obtain the best possible
result in all the circumstances (without being
responsible for any loss or diminution in price) and
may enter into any other transaction, or do, or not do
anything (including the setting-off or application of
client or other monies held for you) which would, or
could have the effect of reducing or eliminating any
liability under any transaction, position or
commitment undertaken for you. 

For the avoidance of doubt, any asset held for you
(including any investment held in safekeeping by PSIL
and investments held in the course of settlement) can
be realised, without prior notice to you, in order to
discharge any obligation you have to PSIL or Cantor
(or any Cantor group company or affiliate)
wheresoever arising. Cantor or PSIL reserves the right
to take any such action required to reduce or
eliminate any liability arising on your account without
prior recourse to you.

Neither PSIL nor Cantor shall be liable to you in respect
of any choice made by PSIL or Cantor in selecting the
investments sold. The proceeds of sale (net of costs)
will be applied in or towards the discharge of your
liabilities and PSIL or Cantor will account to you for
any balance. In the event that such proceeds are
insufficient to cover the whole of your liabilities, you
will remain liable for the balance. 
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You hereby authorise PSIL to set-off, transfer or apply
(without prior notice) any indebtedness, liabilities or
obligations of PSIL (or Cantor) to you in or towards the
satisfaction of any indebtedness, liabilities or
obligations or any sum that is due from you to PSIL or
Cantor in any respect whatsoever (whether or not
expressed in the same currency and including, without
limitation, any payment of fees or charges due to
Cantor or PSIL and payments pursuant to any
indemnity).

In exercising any right or remedy pursuant to these
terms:

(i) PSIL shall have the right at any time without notice
to combine and/or consolidate all or any of your
accounts maintained with Cantor or PSIL or any
connected company in such manner as Cantor or
PSIL may determine, subject to any restrictions
under the CBOI Client Assets Requirements; and

(ii) PSIL is authorised to effect such currency
conversions and enter into such foreign exchange
transactions with, or on behalf of you, at such
rates and in such manner as PSIL may, in its
absolute discretion, determine. 

You acknowledge and accept that in exercising any
right or remedy pursuant to these terms PSIL will be
acting on its own behalf rather than executing your
orders.

PSIL and Cantor or their agents as appropriate shall be
entitled to full reimbursement of any costs or
reasonable expenses that they incur in exercising any
default rights or remedies. You hereby irrevocably and
unconditionally appoint PSIL and or Cantor as your
agent to execute or procure the execution of any
documentation for the purposes set out above.

Without prejudice and in addition to any general lien,
right of set-off or other similar rights which Cantor
may be entitled to exercise under law over any of your
investments, monies, or other property, such
investments, money or other property shall be
subjected to a general lien in Cantor’s favour in so far
as there remains any outstanding amounts due from
you to Cantor (including where a debit balance arises
on any account through settled bargains, payment of
annual or other fees, commissions or legacy currency
balances, fees owed to PSIL or otherwise). If you
default in paying any amount by the due date, Cantor
shall be entitled to authorise PSIL on such date to pay
to the credit of, or as the case may be, debit to any
account or accounts of yours with Cantor or PSIL the
amount in question without prior notice to you. 

Subject to the restrictions under the CBOI Client Assets
Requirements, Cantor shall also have the right at any
time without notice to authorise PSIL to combine

and/or consolidate all or any of your accounts
maintained with Cantor or PSIL or any connected
company in such manner as Cantor may determine
including from any cash balances on any of your
accounts with PSIL, and in the event that such cash
balances are insufficient to discharge the amounts due
will give you 10 working days to discharge the
balance(s) that remain outstanding.

In the event that the balances are not discharged
within this time period Cantor may discharge the
balances (acting as your agent) without prior notice
to you by selling any investments on your account as
it determines at its absolute discretion. Cantor shall
have the right to apply normal transaction fees and
commissions for such transactions and can execute
foreign exchange transactions to facilitate any such
sale. Cantor will not be liable for any foreign
exchange differences that may arise on such
transactions. Cantor shall use reasonable efforts to
obtain the best possible result available in all the
circumstances for any such sale or realisation of assets.
By accepting these terms you irrevocably authorise
Cantor to carry out such sales and realisation of assets
as your agent and to apply such proceeds of sale in or
towards the satisfaction or discharge of liabilities in
such order and in such manner as Cantor thinks fit.

Interest will be charged on overdue accounts in each
currency, from intended settlement date, at 3% above
the prevailing base rate. 

As security for your obligations you hereby irrevocably
and unconditionally appoint Cantor as your agent to
execute or procure the execution of any
documentation for the purposes set out above. Cantor
may act on your behalf and in your name or otherwise
execute any document and do any act or thing which
Cantor may in its absolute discretion consider
necessary or appropriate to give effect to the
provisions in these terms.

13. Liability and Indemnity 

Neither Cantor nor PSIL (nor their respective directors,
employees or agents) shall be liable for any loss or damage
suffered by you as a direct or indirect result of the provision
by Cantor or PSIL of its services, save that nothing in these
terms shall exclude or restrict liability of PSIL resulting from
negligence, fraud or wilful default or contravention of CBOI
rules on the part of Cantor and or PSIL. Neither Cantor nor
PSIL shall have any liability for any market or trading losses
you may incur. 

You undertake to indemnify Cantor and PSIL and each
of their respective directors, employees and agents
(“Indemnified Persons”) on an after tax basis against
any liabilities, reasonable costs and expenses
(including legal costs) and all duties and taxes (other
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than Cantor’s and PSIL’s corporation tax) which are
caused by:

(i) the provision by Cantor and/or PSIL of their services to
you;

(ii) any material breach by you of any of these terms; 

(iii) any default or failure by you in performing your
obligations to make delivery or payment when due; or

(iv) any defect in title or any fraud or forgery in relation to
any investments delivered to Cantor and or PSIL by or
on your behalf or in relation to any instrument of
transfer in relation to such investments (including any
electronic instruction) purporting to transfer such
investments.

PSIL shall not be entitled to be indemnified against the
consequences to PSIL of their own fraud, negligence or
wilful default or any contravention by PSIL of any provision
of the CBOI’s rules or applicable law.

You hereby acknowledge that Cantor and PSIL and any
related party shall not in any event be responsible and shall
have no liability for any loss or damage (whether arising
directly or indirectly), whether of profits, revenue or
goodwill or any indirect or consequential losses (including
loss of profit or loss or damage to business or reputation),
liabilities, claims, expenses, awards, proceedings and costs,
regardless of whether the possibility of such losses,
damages, liabilities, claims, expenses, awards, proceedings
and costs was disclosed to or could reasonably have been
foreseen by Dolman, PSIL or any related party and whether
arising in contract, in tort (including negligence) or for
representations made or otherwise as a result of or in
connection with performance or non-performance of our
obligations under these terms or in relation to the Execution
Only Service.

You also hereby specifically acknowledge that Cantor and
PSIL and each related party shall not be responsible and
shall have no liability whatsoever for any loss or damage
(whether arising directly or indirectly) and whether arising in
contract, in tort (including negligence) or otherwise arising:

a) by reason of Cantor relying on any instruction
reasonably believed by us to be authorised by you or
on your behalf and we shall be under no duty to make
an investigation or inquiry as to any statement
contained in any such instruction or document and we
may accept the same as conclusive evidence of the
truth and accuracy of the statements contained therein;
or

b) as a result of any act or omission, or of the
insolvency, of any eligible custodian or credit
institution that may hold your assets as provided
for in paragraphs 6 and 7 (above); or

c) by reason of or in connection with any act or omission
by you or any agent of yours as provided for in

paragraph 1.A. above.

Neither Cantor nor PSIL shall have any liability for any
circumstance or failure to provide any service if such
circumstance or failure results from any event or state of
affairs beyond the control of Cantor or PSIL, including,
without limitation, any failure of communication, computer
systems, settlement computer or accounting systems or
equipment, any failure or interruption in the supply of data,
any political crisis or terrorist action or the suspension of
trading by any exchange or clearing house or any fire, flood,
or other natural disaster. In such circumstances, any of
Cantors or PSIL’s obligations shall be suspended pending
resolution of the event or state of affairs in question. See
also paragraph 36 below (force majeure).

The provisions of this paragraph 13 shall continue to apply
notwithstanding the fact that Cantor or PSIL cease to
provide services and shall be in addition to any other right
of indemnity or claim of any Indemnified Person whether
pursuant to these terms or otherwise and shall not be
affected by any forbearance, whether as to payment, time,
performance or otherwise.

In the event that you have a Contracts for Difference (CFD)
exposure and you are on a margin call with the CFD
provider and the position is not closed out or settled by the
CFD provider (including due to insufficient funds), then
Cantor will have no liability for any losses incurred by you
due to such non settlement or non closure.

14. Inactive Accounts 

In the event that an account has been inactive for a five
year period and Cantor cannot make contact with you at
your last notified address or contact details that it has on its
records (including an inability to make contact with any
contact person that you may have provided to us to contact
in your absence) or correspondence is returned marked
undeliverable or equivalent or is ignored and Cantor does
not receive any communication from you and no new
contact details are provided to Cantor and you have not
responded to any correspondence from Cantor in more
than one year then Cantor has a right to treat the account
as inactive to close the account and transfer the
investments and cash in your account into a charity account
until such time as you make contact with Cantor. 

Cantor shall have the right to apply normal transaction fees
for such transactions and Cantor will not be liable for any
foreign exchange differences that may arise on such
transactions. All such investments and cash (less any
deductions for the discharge of fees, commissions and
other costs in the discharge of same) remain your property
and may be reclaimed by you making contact with Cantor.

15. Sale Proceeds 

You hereby provide authorisation that any cash balance be
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retained in your account and to be paid out to you only on
receipt of specific instructions from you. Please note that
any such proceeds may be used for the discharge of
liabilities as provided for in paragraphs 12, 13 and 14.

16. Charges

Any fees or charges payable by you in relation to the
services provided by PSIL and Cantor as well as taxes
payable via PSIL will be set out in Cantor’s charging
schedule as notified to you from time to time. PSIL or
Cantor is entitled to pay such charges out of any money or
investments held for you or by set off under paragraph 12
or to require you to pay them direct to it or via Cantor. 

17. Data Protection and Confidentiality of
Information 

In Ireland, PSIL is registered as a data processor with the
Office of the Data Protection Commissioner. This enables
PSIL to lawfully process your personal data in accordance
with the instructions received from Cantor on your behalf.
PSIL shall maintain appropriate security measures in relation
to any data held or processed by PSIL in accordance with
PSIL’s security policy in place from time to time.

Cantor is registered as a data controller with the Office of
the Data Protection Commissioner and employs appropriate
security procedures over your personal data.

Cantor and PSIL may use, store or otherwise process
personal data provided by you (or by Cantor to PSIL) in
connection with the provision of the services for the
purposes of providing the services, assessing
appropriateness, administering your account and related
accounts, execution of transactions on your account or for
purposes ancillary thereto, including, without limitation, for
the purposes of credit enquiries or assessments, debt
collection, reporting and management purposes,
prevention of money laundering, financing of terrorism,
fraud, compliance with legal and regulatory obligations and
for any other purpose to which you have consented.

We will also use your information for the purposes of
providing you with information with relation to our own
and third party products or services. This is subject to your
right to change your mind in relation to receipt of
marketing material at any time by writing to Cantor at 75
St. Stephen’s Green, Dublin 2 marked for the attention of
the Client Services Department.

We may also use your information for the purposes of
providing you with research material and marketing
communication. This is subject to your right to change your
mind in relation to receipt of such material at any time by
writing to Cantor at 75 St. Stephen’s Green, Dublin 2
marked for the attention of the Client Services Department.

The information Cantor and PSIL hold about you is

confidential and will not be used for any purpose other than
in connection with the provision of the services or as
otherwise outlined in these terms. Information of a
confidential nature will be treated as such provided that
such information is not already in the public domain.
Information of a confidential nature will only be disclosed
outside the group of companies of which Cantor or PSIL are
a part, in the following circumstances: 

(i) where required by law or if requested by any regulatory
or government authority or legal enforcement body or
exchange having control or jurisdiction over Cantor or
PSIL (or any respective associate); 

(ii) to investigate or prevent fraud or other illegal activity; 

(iii) to any third party in connection with the provision of
services to you by Cantor or PSIL (including to anyone
providing a service for Cantor or PSIL or acting as an
agent on our behalf, to any assignees, transferee or
successor in title to our business relating to the services
Cantor or PSIL provide to you); 

(iv) In connection with the provision of services to you by
Cantor or PSIL and for purposes ancillary to the
provision of the services or the administration of your
account, including, without limitation, for the purposes
of credit enquiries or assessments; 

(v) if it is in the public interest to disclose such information;

(vi) In the case of joint accounts to the other account
holders and their advisers

(vii) at your request or with your consent.

This is of course subject to the proviso that Cantor and PSIL
may disclose your information to certain agents or
permitted third parties, such as members of its own group
and its professional advisers who are bound by
confidentiality codes.

Please be advised that, by agreeing to these terms and
by signing the account opening form you consent to
the transmission by Cantor and or PSIL of your data
outside of the EU/EEA including to the United States
of America. Some of these jurisdictions may not afford
the same level of protection to personal data as
applies under Irish law, under the Data Protection Acts
1988 and 2003 (the “Data Protection Acts”) in Ireland.
Data will only be transferred for the purposes outlined in
these terms of business, or in accordance with your
instructions, for other purposes to which you have
consented or otherwise as required by law or regulation. 

In accordance with the Data Protection Acts, you are
entitled to a copy of personal data (as defined in the Data
Protection Acts) that Cantor or PSIL hold about you , upon
written request to us and upon payment of a fee which is
capped by the Data Protection Commissioner of Ireland.
You should direct any such request in writing to Cantor. You
may be asked for evidence of your identity to enable us to
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process your request.

You should let Cantor know if you think any information
Cantor or PSIL hold about you is inaccurate, so that Cantor
or PSIL may correct it. 

You agree to notify Cantor in writing in the event of any
change in any of the information that you have provided
to Cantor, to enable us to comply with the obligation of
keeping the information up to date.

In accordance with the Record Retention Statement set out
in paragraph 18, you will not be at liberty to request the
destruction or deletion of any record (including any
telephone recording) pertaining to yourself which Cantor
or PSIL is obliged to retain in accordance with legal and
regulatory requirements unless Cantor or PSIL are
compelled to do so by legal direction or other regulatory
requirement (in addition, if applicable, to the Data
Protection Acts). 

18. Record Retention 

In accordance with legal and regulatory requirements,
Cantor and PSIL will retain all required records, for a
minimum period of six years (including client identification
records and transaction records), following the termination
of any relationship between us. This period may be
extended by force of law, regulatory requirement or
agreement amongst us. 

19. Corporate Actions (Rights Issues,
Takeovers, etc.) and other shareholder
matters

(A) Corporate Actions

(i) Securities held in a Crest PMA: 

You will appear in the share register as the legal owner
of the securities and the issuing company will send
details of all corporate actions to your registered
address. It is your responsibility to advise Cantor what
action you propose to take and, if appropriate, return
to us the completed documentation and any necessary
funds. 

(ii) Securities in Nominee: 

In relation to corporate actions where there is more
than one option for you to select, we will advise you of
your options and will use reasonable endeavours to
obtain your instructions in respect of the options prior
to acting on your behalf and we will set out the default
option (either in the notification or as otherwise
separately agreed with you) to apply to you (and to all
other clients) in the event that we fail to receive
instructions from you. 

If we are unable to contact you or if we do not receive any
instructions from you we will act in accordance with the

default option and we will be deemed to be acting on your
instructions and with your authority and consent.

While Cantor will use reasonable endeavours to notify and
inform you of the options, Cantor will have no liability to
you for the failure to notify you or inform you of the options
or for any loss arising from the election of one option over
another or from selecting the default option, or for advising
you of the consequences of selecting one option over
another unless you specifically request such advice in
writing. 

(B) Shareholder Rights

If your shares are held in nominee, annual reports of
companies in which PSIL or a nominee hold an interest on
your behalf will not be issued by Cantor or PSIL to you.
Similarly, you will not be notified of meetings for companies
in which you have invested (including AGMs, EGMs etc.)
nor will you be provided with proxy forms to allow you to
vote at shareholder meetings unless you specifically request
such information. 

Neither Cantor nor PSIL will be held liable for any loss
arising from the non receipt by you of such information nor
for any loss arising from such non receipt of information. If
you do so request such information in writing, Cantor will
use reasonable endeavours to provide you with such
information and await your instructions and Cantor, will, if
requested to do so by you in writing within the prescribed
timescales, convey your voting instructions to PSIL for
onward transmission to the relevant company. 

If in error Cantor inadvertently and without malice vote in
a particular manner believing that it has been instructed or
has the authority to do so Cantor shall have no liability to
you for such error and shall not be liable for any loss that
may accrue. 

Some companies provide benefits to shareholders relating
to the nature of their business. These benefits will not
necessarily be available to you automatically, where your
investments are registered in the name of a nominee
company. You should make your own enquiries as to the
existence of such benefits. Should you wish to receive these
additional benefits (in the event that same are available to
you); you should make the necessary arrangements with
Cantor. 

In the event that corporate actions or dividend events arise
in respect of a closed account Cantor reserves the right to
retain any balance less than or equal to €50. In the event
that the amount due in respect of the closed account is
greater than €50 Cantor will make attempts to contact you
using the address and contact details recorded in our
systems to facilitate payment. If you have not advised of
your preferred course of action following contact being
made the balance will be paid to charity with 90 days.
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20. Receipt of Orders/instructions and
Telephone Recordings and Communications

Cantor will accept orders/instructions in meetings, by
telephone or letter or facsimile transmission. We reserve the
right to request confirmation of an instruction in writing
and we may refuse to act on unclear or incomplete
instructions. 

Cantor does not accept from, or send instructions to, third
parties, unless a valid original power of attorney has been
provided by you and accepted by Cantor for this purpose.
It is your obligation to notify Cantor in writing if a power of
attorney has been rescinded and the notification will only
take effect when Cantor acknowledge in writing the receipt
of the notification. 

In respect of orders relating to bonds, you must indicate the
total amount of the investment to be made in the bond
when confirming your purchase order. Cantor will rely on
this information when making the purchase and shall not
be liable for any over investment or error made by you if
you miscalculate the consideration due or you request that
an order be made in nominal units rather than on a required
total investment amount.

In exceptional circumstances, and where you have a
relationship with an individual Cantor Broker and this
method of communication has been agreed to in writing
by Cantor, Cantor will receive orders from you in the form
of text (SMS) and or e-mail messages to Brokers but only
where the order has been received by the Broker and you
are sent an acknowledgement text and or e-mail from the
Broker accepting the order. Should you wish to avail of this
service you should contact your Broker to initiate the
service. 

Please note that Cantor will not be held responsible for non
receipt or misunderstandings of messages received in this
manner as this is not our preferred method of receiving
orders and we will not be liable or responsible for problems
with mobile phone coverage, email servers or other
communication devices or systems. You must check your
contract notes diligently (and in particular trade confirms
for CFD trades) and report any issues immediately to your
Broker.

All telephone conversations are recorded to ensure accuracy
of instructions, for the purposes of recording instructions
received and to assist with any disputes as well as for legal
and regulatory purposes and for training and quality control
purposes. Cantor may ask you security questions to verify
your identity and if you are not in a position to answer the
questions Cantor may not be able to act on your
instructions.

Cantor shall be entitled to rely on instructions, which we
reasonably believe to be from you, your agent or any
lawfully appointed attorney on your account (whether

verbal or written) and which we have accepted in good
faith without further enquiry. 

21. Express consent

Where a financial instrument is traded on a Regulated
Market or Multilateral Trading Facility (“MTF”) provided a
Client has given prior express consent Cantor may, to obtain
the best possible result for the Client, execute orders
outside the relevant Regulated Market or MTF (for example
Cantor may execute the Client Order against a principal
position, cross the Client Order with another Cantor Client
Order or execute the transaction on an ‘over the counter’
basis with a market participant). By agreeing to these terms
you expressly consent to us executing your order outside a
Regulated Market or MTF.

22. Research and Marketing
communications

A. Research publication

Cantor provides research publications which are published
on its website www.cantorfitzgerald.ie. You should always
check our website for updates and for research opinions
because while Cantor will endeavour to forward general
recommendations to you as the research is published (by
email or other means), it may not always be possible to
deliver all general recommendations directly to you and we
will not be held liable for any research not delivered
personally to you. The research is provided for information
purposes only. It does not constitute investment advice and
it will have been prepared for general use and without
regard to your individual financial circumstances and
investment objectives.

B. Research

Cantor issues research on a range of sectors. As a client of
Cantor you may have access to this information and other
market information. This information is published on its
website www.cantorfitzgerald.ie or may otherwise be made
available to you. The research is provided for information
purposes only. The research will have been prepared for
general use and without regard to your individual financial
circumstances and requirements and the research does not
constitute investment advice. The provision of the research
will not constitute a personal recommendation to you and
the investments may not be suitable or appropriate for all
clients. You agree that Cantor will not be liable where you
rely on anything contained in the research material when
making an investment decision. Details of how Cantor

You expressly consent to the execution of an
order outside a Regulated Market or MTF in
order to obtain the best possible result in
respect of that order.
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manages conflicts of interest in relation to research are
provided on its website www.cantorfitzgerald.ie. 

C. Marketing Communications

Cantor also issue investment recommendations/opinions
and market and investment analysis information on a range
of sectors that do not constitute investment research and is
classified as marketing communications. This is because it
does not meet the standard required for independent
investment research. 

As a client of Cantor you may have access to this
information and other market or investment information. 

This information is published on our website
www.cantorfitzgerald.ie or may otherwise be made
available to you. The information is made available and is
provided for information purposes only. The information
will have been prepared for general use and without regard
to your individual financial circumstances and requirements
and the information does not constitute investment advice.
The provision of the information will not constitute a
personal recommendation to you and the investments may
not be suitable or appropriate for all clients. You agree that
Cantor will not be liable where you rely on anything
contained in the marketing communications when making
an investment decision. 

It is envisaged that we may notify other investment
opportunities to you from time to time and you agree we
may do so either by post, e-mail, telephone or text (SMS)
message and that telephone contact may be made earlier
than 9.00am and later than 9.00pm and that
acknowledging these terms you consent to being contacted
in this manner. Cantor is not under any obligation to notify
you of such opportunities. You may at any time notify us in
writing to cease furnishing such information to you in any
of the communication methods we use.

23. Anti Money Laundering Information 

We are required by law to record evidence that we have
undertaken identity checks and sought other information
we consider necessary in respect of all new clients. In this
regard, you will be required to provide us with specific
identification and other information at the time you request
us to open an account for you and at such other times as
we may request throughout the duration of our business
relationship with you.

Until such information is provided to Cantor, we will not be
in a position to provide services to you and we reserve the
right at all times and in our absolute discretion to close your
account.

You must inform us immediately in the event that any of
your personal details subsequently change. Any such
changes must be communicated to us in writing (together
with 2 certified copies of new addresses where relevant). 

24. Conflicts of Interest 

Your attention is drawn to the fact that in providing the
services herein Cantor and or PSIL, or some person
connected with Cantor and or PSIL, may have an interest,
relationship or arrangement that is material in relation to
the investment, transaction or service concerned.

However, Cantor’s employees are required to comply with
the policy of independence and disregard any such interest
when executing your transactions. 

In the event that we are unable to satisfy ourselves that our
procedures and measures for managing conflict or potential
conflict will prevent the risk of damage to your interests,
we will disclose to you the nature of and source of the
potential conflict in order to give you an opportunity to
consider whether or not to accept our service. 

PSIL may place money held for your account with a bank (in
accordance with the CBOI Client Assets Requirements) and
earn and retain interest payments from such bank.

You acknowledge that in issuing an order/instruction that
you are aware that when we enter into a transaction for
you we could be: 

(i) Matching your transaction with that of another client
by acting on his behalf as well as yours; 

(ii) Buying investments where we, an associate or an
affiliate are involved in a new issue, rights issue, take-
over or a similar transaction concerning the investment;

(iii) Buying or selling units in a collective investment scheme
where we are the trustee, operator (or advisor of the
trustee or operator) of the scheme. 

Our Conflicts of Interest Policy is designed to identify actual
or potential conflicts of interest that may arise between us
and our clients and between different clients of Cantor. You
have been separately provided with a summary of Cantor
Fitzgerald Ireland Ltd Conflicts of Interest Policy and the
policy is also available on our website
www.cantorfitzgerald.ie.

25. Aggregating Orders 

Cantor may, but is not required to, aggregate Client Orders,
including Cantor (or our associates) orders with Client
Orders on the basis that it is unlikely to disadvantage any
client. 

Where Cantor orders are aggregated then the allocation of

Warning:
Please note that aggregation of orders for
your account with orders for other Clients'
accounts may work to your disadvantage in
relation to a particular order.
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executed or partially executed orders will be in accordance
with Cantor’s Order Allocation Policy and prevailing
regulatory requirements and may be based on average net
price paid or received. 

26. Principal Dealing 

Cantor is authorised to deal as principal in the investments
listed at paragraph 1 above. Where we act as principal in a
transaction, that fact will be stated on the relevant contract
note. 

27. Limit Orders & Publishing Limit Orders

All good till cancelled and limit orders are not market orders
and are executed on a best efforts basis. It may not always
be possible to execute these orders under the prevailing
market conditions as prices may move aggressively or may
gap overnight. Cantor shall have no liability for any loss that
may result in the event that the executed price differs from
the order price in such circumstances.

The precise terms of any order to purchase or sell securities
with limit prices attaching must be agreed with your broker
at the time the order is given. 

Cantor will be under no obligation to inform you that your
limit order has lapsed. 

If you give Cantor an order at a specified price limit or better
(a limit order), then it may not always be possible to execute
that order under the prevailing market conditions. Current
regulation requires Cantor to make your order public (i.e.
show the order to the market) unless you agree that we
need not do so. Cantor believe it is in your best interests if
we exercise our discretion as to whether or not we make
your order public and you expressly agree to our not
making your orders public.

28. Joint Accounts 

Where an account is opened in the names of more than
one party, any instruction, notice, demand,
acknowledgement or request to be given by or to you
under these terms may be given by or to any one party. We
need not enquire as to the authority of that person to
represent the other party or parties. Your liabilities to us
under these terms are joint and several. 

29. Errors on Your Account 

We reserve the right to correct any errors we have made on
your account without your approval. 

30. Complaints 

If you are unable to resolve a complaint with the person you
are dealing with, you should refer the matter to the Cantor
Head of Compliance for further investigation. If you are not

satisfied with the outcome of the internal review of your
complaint at any time you can refer the matter to the
Financial Services Ombudsman, 3rd Floor, Lincoln House,
Lincoln Place, Dublin 2.

The Financial Services Ombudsman deals with complaints
against any regulated firm that relate to the following
‘eligible customers’: 

• Personal customers (i.e. individuals not acting in the
course of business); 

• Small companies (defined as companies with turnover
less than €3m); and 

• Unincorporated bodies (includes partnerships, trusts,
clubs & charities). 

Further information and details relating to the Financial
Services Ombudsman are available on the website
www.financialombudsman.ie.

31. Investor Compensation Act, 1998 

In accordance with Section 38(1) of the Investor
Compensation Act, 1998, Cantor and PSIL (collectively
referred to as ‘the Firm’ in this paragraph) are required to
ensure that, in our Terms of Business we inform actual and
intending clients of the following information concerning
investor compensation: 

(i) that the Investor Compensation Act, 1998 provides for
the establishment of a compensation scheme and the
payment, in certain circumstances, of compensation to
certain clients (known as eligible investors) of
authorised investment firms, as defined in that Act; 

(ii) that the Firm is a member of that compensation
scheme; 

(iii) that compensation may be payable where money or
investment instruments owed or belonging to clients
and held, or in the case of investment instruments,
administered or managed by the Firm, cannot be
returned to those clients for the time being and there
is no reasonably foreseeable opportunity of the Firm
being able to do so; 

(iv) that a right to compensation will arise only: 

• if the client is an eligible investor as defined in the
Act; 

• if it transpires that the Firm is not in a position to
return client money or investment instruments owed
or belonging to clients of the Firm; and 

• to the extent that the client’s loss is recognised for the
purposes of the Act. 

(v) that where an entitlement to compensation is
established, the compensation payable will be the lesser
of 
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• 90% of the amount of the client’s loss which is
recognised for the purposes of the Investor
Compensation Act, 1998; or 

• €20,000. 

32. Amendment 

Cantor and PSIL reserve the right to alter these terms at any
time, upon giving of no less than 10 business days’ notice
in advance (or such greater period if required by a relevant
code). Cantor will notify Clients of changes to these terms
by posting updates on its website, www.cantorfitzgerald.ie.
You should, therefore, periodically refer to this website for
updates. By agreeing to these terms you are deemed to
have consented to the provision of information in this
form and you are deemed to have consented to any
alteration to these terms if Cantor do not receive
notification otherwise from you in writing within the
time that the changes were notified to you and their
coming into effect. No amendment will affect any order
or transaction or any legal rights or obligations that may
already have arisen. For non-MiFID Services, clients will be
notified separately in accordance with the Consumer
Protection Code.

33. Termination of Client Account 

Either you or Cantor may terminate the account and our
agreement by sending the other party prior written notice
(expiring on the date specified in such notice) without
prejudice to any outstanding rights or obligations incurred
prior to such expiry. If you wish to terminate the account
please send the written notice to Cantor’s Client Services
Department and we will transfer your assets to the account
specified by you, after deduction of fees and charges
therefrom in the event that you do not separately discharge
them. 

In the event that Cantor cannot contact you or in
circumstances where Cantor determines that due to the
lack of information or lack of current information that it is
not in a position to continue to provide a service or any
services to you, Cantor has the right to cease to provide the
service and/or to terminate the account. In such event,
Cantor shall have no liability for any losses arising on the
discontinuation of the service or the closure of the account.
See the provisions of paragraph 14 in relation to inactive
accounts.

In the event of the cessation of a service or the termination
of the account Cantor shall, in so far as client assets are
transferable, make them available for delivery to you or a

new service provider, as determined by you. In relation to
assets that are not transferable, they shall be available for
delivery as soon as they become transferable or shall be dealt
with in a manner agreed to by Cantor and you. Cantor shall
be entitled to recover the cost of any such transfer, from
you. 

34. Death or Incapacity

In the event of death or incapacity of a client, Cantor will
upon receipt of written notification (which in the case of
death must be in the form of a certified copy of a death
certificate and in the case of incapacity must be in the form
of a written legal notification determined by Cantor
immediately suspend all accounts of that client. Cantor
may, in its absolute discretion, close any positions which
carry a future contingent liability. Notwithstanding the
suspension of the account and without prejudice to our
rights of lien and set-off as set out in paragraph 12, we may
sell positions on your account to meet commitment calls
for outstanding commitments or to meet other general
liabilities including the payment of fees, commissions,
charges and expenses as permitted by these terms.

In the case of death upon receipt of a certified copy of your
death certificate, we shall not accept any further
instructions or take any further action on your account(s)
until such time as your appointed representative has been
established by providing us with a certified copy of the
grant of probate or letters of administration.

Upon receipt of formal notification that you are suffering
under an incapacity, we shall not accept any further
instructions or take any further action on your account(s)
from you until such time we have received written formal
notification to the effect that you are no longer suffering
under such incapacity or until we have received written
notice informing us that a representative has been validly
appointed on your behalf to manage your affairs.

In the interim, we will deal with corporate actions for which
no default position has previously been agreed with you at
our absolute discretion pending instructions from your
appointed representative.

We will not be liable for any losses arising from whatever
cause between the time of your death and the date of
probate (or letters of administration) being granted or
between the date of your incapacity and the date of your
recovery or the appointment of a person to manage your
affairs.

35. Exclusion 

Nothing in these terms shall impose upon Cantor any
obligations to execute or undertake any transaction on your
behalf and we may refuse to execute any transaction at our
sole discretion. 

By agreeing to these terms and conditions
you consent to the provision of this
information by a posting of updates on our
website. 
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36. Force Majeure 

Cantor will not be responsible or liable for any loss or for
any failure to fulfil any of its obligations or duties hereunder
or for any claims, losses, damages, liabilities, costs or
expenses suffered or incurred by you or any of your
customers or any third party if such loss, damage, liability,
cost, expense or failure arises directly or indirectly out of or
in connection with or as a result of any fire, natural disaster,
act of Government or State, change in the law, war or civil
commotion, postal or worker dispute, embargo, delay or
breakdown in communications or electronic transmission
system, failure of any computer dealing or settlement
system, inability to communicate (including due to
interruptions to internet, e-mail and telephone systems
(including by reason of virus)) , unavailability of market
prices or suspension of dealing on relevant exchanges, late
payment or late delivery by any other person or failure of
any securities depository or any other cause or circumstance
beyond the reasonable control of Cantor. 

37. Severable

Each of the provisions of these terms is separate and
severable and enforceable. If at any time any provision
becomes invalid or unenforceable or is adjudged by any
court of competent jurisdiction to be void or unenforceable
the validity, legality or enforceability of the remaining
provisions and of that provision in any other jurisdiction
shall not in any way be affected or impaired.

38. Waiver

No failure or delay by Cantor or PSIL in exercising any claim,
remedy, right or power will operate as a waiver nor will a
single or partial exercise preclude any further exercise of
such claim, remedy, right or power or exercise of any other
claim, remedy, right or power.

Any failure by Cantor or PSIL (whether continued or not) to
insist upon strict compliance with any of these terms shall
not constitute nor be deemed to constitute a waiver by
Cantor or PSIL of any of its rights or remedies. The rights
and remedies conferred upon Cantor or PSIL shall be
cumulative and the exercise or waiver of any part thereof
shall not preclude or inhibit the exercise by Cantor or PSIL
of any other additional rights and remedies.

39. Limitation of Liability

You hereby acknowledge that the maximum liability
of Cantor and all of its related parties for any and all
claims in aggregate shall not in any circumstances
exceed the greater of:

(i) Two times the amount of the fees actually paid by
you to Cantor under these terms in relation to the
account in the 12 month period prior to the

event(s) giving rise to the claim or

(ii) the amount of €25,000.00 [twenty five thousand
euro];

However, nothing in these terms shall exclude or
restrict any liability which Cantor or any related party
has to you under any applicable law or regulatory
requirement and which cannot be excluded or
restricted by agreement by reason of any applicable
law or regulatory requirement, and the provisions of
these terms which purport to exclude or restrict any
such liability shall not apply to the extent that such
liability may not be so restricted or excluded 

40. Governing Law 

These terms will be governed by the laws of Ireland and all
parties will submit to the non-exclusive jurisdiction of the
courts of Ireland. 
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1. Introduction 

The Markets in Financial Instruments Directive ("MiFID")
came into effect on 1 November 2007.

MiFID as transposed into Irish Law by means of Statutory
Instrument No. 60 of 2007,requires that Cantor Fitzgerald
Ireland Ltd (“Cantor”) have in place and operate an Order
Execution Policy such that when:

• executing applicable Client Orders or

• receiving or transmitting Client Orders

on behalf of our clients in respect of financial instruments
listed in MiFID Annex I Section (“Security”) Cantor takes all
reasonable steps to obtain the best possible result (“BPR”)
on a consistent basis (“Best Execution”).

Additionally, MiFID requires that Cantor put in place this
document, the Order Execution Policy. This document
provides important appropriate information and sets out
how Cantor will obtain best execution for its clients as
defined in MiFID.

An explanation of ‘Best Execution’

We use the term ‘best execution’ to describe the obligation
we have to ensure that we take all reasonable steps to
achieve the best possible result for our clients when
executing trades or passing orders to third parties to be
executed. While we will take all reasonable steps to achieve
the best results for you on a consistent basis, we cannot
guarantee that we will achieve best execution for each and
every trade.

2. Client Orders & Specific Instructions

Cantor considers itself to be in receipt of a Client Order
when a Client gives us a trading instruction that requires
Cantor to act on the Client’s behalf in relation to the pricing
or other aspects of the transaction that may be affected by
how Cantor executes the order, for example where:

• an agency obligation exists, or

• we ‘work’ a trading instruction on a Client’s behalf
either on a principal or riskless principal basis, or

• we place orders with entities for execution that result
from decisions by us to deal in financial instruments on
a Client’s behalf when providing portfolio management
services to said Client.

Cantor will not be acting on the Client’s behalf and Best
Execution will not apply when we deal with the Client as
counterparty and we negotiate with the Client the terms
of a transaction in which we agree to deal with the Client
as principal for our own account.

Cantor is not under an obligation to provide a client with
Best Execution if in relation to a particular order or business
the client is an eligible counterparty.

Specific Client Instructions

3. Execution Factors

In situations outlined above where Cantor executes Client
Orders and owes a duty of Best Execution, all reasonable
steps will be taken to obtain the best possible execution
result on a consistent basis taking into account the
following Execution Factors:

• price,

• cost,

• speed of execution,

• likelihood of execution and settlement reliability,

• order size,

• nature of Client Order or any other consideration
relevant to the execution of the Client Order.

While the weighting and relevance of these factors may
vary, price will ordinarily merit a high relative importance in
obtaining the best possible result (‘BPR’) for a Client. Cantor
will give precedence to factors affording the best possible
result in terms of total consideration to the client ie. price
of the financial instrument and the costs related to

WARNING: If a Client provides Cantor with a
specific instruction to deal it may prevent us
from following our Order Execution Policy
which is designed to obtain the best possible
result for the Client on a consistent basis,
taking into account the factors outlined
below. Where the Client’s instructions relate
only to a part of the order, then we may
follow the Order Execution Policy for those
parts of the order not covered by such
instructions.
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execution, including all expense incurred by the client which
are directly related to the execution of the order and
execution venue fees, clearing and settlement fees paid to
third parties involved in the execution of the order, will
determine best execution.

However, markets, instruments and transaction types vary
greatly in terms of liquidity, depth, transparency, certainty,
ease and speed of execution etc. Cantor may therefore take
into consideration other Execution Criteria that alter the
relative importance of execution elements (execution
criteria other than price may assume equal or greater
importance) and thereby permit Cantor the required
flexibility to cater for Clients differing priorities and execute
orders based on other factors that will result in Cantor
acting in the best interest of the client. Such criteria may
include, but are not limited to:

• The clients status as a retail client or a professional
client;

• Prevailing market conditions

• Characteristics of the Client,

• Characteristics and size of the Client Order,

• Characteristics of the financial instruments that are
subject of the Client Order,

• Characteristics of the execution venues to which that
Client Order can be directed; and

• Whether the client has provided any specific instruction.

Based on the above Execution Factors and Execution
Criteria, and subject to any specific client instruction,
Cantor will exercise discretion, based on market experience,
knowledge, commercial judgement, the relevant Security
and the type of Client Order to obtain the BPR with regards
to the execution of a Client Order.

4. Execution Venues & Instruments

MiFID requires, in the context of our order execution policy,
that for each financial instrument in which we execute
orders, that Cantor utilise those venues (sources of liquidity)
that we consider, according to our ongoing assessment,
enable us to obtain on a consistent basis the best possible
result for your orders. Currently, when executing Client
Orders Cantor typically uses the following Execution
Venues:

• Cantor is recognised as a Primary Dealer of Irish
Government Bonds. When entering into a transaction
for you Cantor may be dealing as Principal for its own
account by selling the financial instrument concerned
to you or buying it from you.

• Cantor’s Institutional Bond Desk,

• Regulated Markets,

• Other Exchanges,

• Multilateral Trading Facilities,

• The Retail Service Provider network (RSP),

• Market Makers, third party brokers and other liquidity
provider

• Systematic Internalises,

• Third  party  brokers  (including  firms  that  are  not
established in the EEA).

We will include those venues that we believe enable us to
provide you with the best result on a consistent basis. We
may transmit your order to another broker or dealer for
execution. In such cases we will satisfy ourselves that the
broker dealer has arrangements in place to enable us to
meet our best execution obligations to you. You should be
aware that for certain types of financial instrument there
may be only one execution venue available to us. When we
execute against Cantor’s own book we will review the
quality of our own execution in the same way that we
review other execution venues. 

A list of execution venues utilised by Cantor can be found
below at section 12.

This list contains those execution venues on which Cantor
places significant reliance. It is not an exhaustive list. When
choosing an execution venue, Cantor will focus primarily
on the quality of execution and reliability of the venue
followed by the costs of that venue. While the venues
selected may not always offer the most favourable prices,
the clients order will always be executed in accordance with
the policy.

For the purposes of delivering best execution where there
is more than one competing venue to execute an order for
a financial instrument, in order to assess and compare the
results for the client that would be achieved by executing
the order on each of the execution venues listed that is
capable of executing that order, Cantor’s own commissions
and costs for executing the order on each of the eligible
execution venues will be taken into account in that
assessment.

Cantor does not structure or charge commissions or fees in
such a way as to discriminate between Execution Venues.

Cantor is a member of the Irish Stock Exchange and the
London Stock Exchange and orders may be executed
through our own membership.

Equities

When a client places an order for equities, Cantor may:

• promptly place the order at the execution venue.
Execution is subject to the rules applied on the relevant
market. Orders can be executed only if they match
opposite bids or offers. However, if an order cannot be
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matched in full, partial execution will often be possible;

• wait before placing the order, or place it successively in
tranches. Cantor may wait if it finds that, because of
market conditions, liquidity or the size or nature of the
order, this is the most favorable solution for the client;

• combine orders and subsequently place the aggregated
order on the relevant market. Cantor aggregates orders
if it finds that, because of market conditions, liquidity or
the size or nature of the order, this is the most favorable
solution for the client;

• act as principal, trading at a price reflecting the market
price;

Europe:

Irish equities & ETFs: Irish Stock Exchange, London Stock
Exchange, Multilateral Trading Facilities, Cantor’s own
internal sources of liquidity, recognised market makers and
retail service providers with whom Cantor has an
established relationship.

UK equities & ETFs: London Stock Exchange, Multilateral
Trading Facilities, Cantor’s own internal sources of liquidity,
recognised market makers and retail service providers with
whom Cantor has an established relationship.

Other European Equities: Orders in markets where
Cantor has no membership will be executed through
Cantor’s own internal sources of liquidity, Multilateral
Trading Facilities, recognised market makers and retail
service providers with whom Cantor has an established
relationship in the following significantly relied on markets:

France: Euronext Paris Belgium: Euronext Brussels

Netherlands: Euronext Amsterdam Germany: Xetra
Deutsche Borse Spain: BME Spanish Exchanges Italy:
Borsa Italiana

Finland: Helsinki Stock Exchange Norway: OSE Oslo Stock
Exchange

Denmark: CSE Copenhagen Stock Exchange Sweden: SSE
Stockholm Stock Exchange US/Canada/Australia

Cantor will execute orders through recognised market
makers and service providers with whom it has an
established relationship.

Bonds

Bond trades are normally executed OTC (over the counter)
via Cantor’s Institutional Bond Desk. Please refer to our rate
card available at www.cantorfitzgerald.ie for our
Institutional Bond Charges. These charges are also noted
on our contract notes.

Contract for Difference

Orders will be executed through regulated financial
institutions acting as CFD providers. Clients trading CFDs
will have an existing account with one of the providers.

Non Standard Settlement

Clients should note that settlement of trades beyond the
standard T+3 settlements will incur an additional charge
from the Market Makers or Cantor. These charges will vary
depending on a number of factors. For more information
please consult your broker.

Trading outside a Regulated or a Multilateral Trading
Facility

Where a financial instrument is traded on a Regulated
Market or Multilateral Trading Facility (“MTF”) providing a
Client has given prior express consent Cantor may, to obtain
the best possible result for the Client, execute orders
outside the relevant Regulated Market or MTF (for example
Cantor may execute the Client Order against a principal
position, thereby acting as the execution venue or match,
cross the Client Order with another Cantor Client Order or
execute the transaction on an over the counter basis with
a market participant). Where prior express consent is not
obtained from a Client, Cantor may not be able to provide
Best Execution and, as such, may not be able accept the
Client Order. Your consent to this Order Execution Policy by
one of the methods set out below includes express consent
to us to execute your order outside a Regulated Market or
MTF.

Cantor will assess the execution venues available in its policy
annually and update the list of execution venues, where
necessary and may use other execution venues and venue
types where we deem it appropriate in order to provide Best
Execution on a consistent basis.

Clients will be notified of changes to Execution Venues on
which Cantor places significant reliance when executing
Client Orders, by the posting of updates on the Internet
address aforementioned. Clients should, therefore,
periodically refer to this website for updates. You will not be
notified of any changes to these venues separately.

5. Methodology

Having assessed the relevant Execution Factors and
Execution Criteria, and in consideration of any specific
instructions provided by the Client, we will select the most
appropriate Execution Venue to achieve consistently the
best overall result on the Client’s behalf.

6. Aggregation of Orders

Cantor may aggregate Client Orders, including Cantor (or
our associates’) orders executed in one or several tranches
if, due to demand conditions, several orders may be settled
at an average price that Cantor considers generally
favorable. Hence, aggregation may in some cases work to
the disadvantage of a particular order. When executed,
aggregated orders will, to the extent possible, be allocated
to clients on the trade date at the calculated average price.

EXECUTION ONLY, PROFESSIONAL CLIENT  TERMS AND CONDITIONS
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If aggregated orders can be executed only in part, Cantor
will allocate the executed part to the participants in
proportion to the size and conditions of their orders.
Allocation to Cantor will be made only if all the orders of
participating clients are satisfied in full.

7. Order Handling

In accordance with MiFID client order handling rules, Cantor
are required to have procedures and arrangements in place
that provide for the prompt, fair and expeditious execution
of Orders unless the characteristics of the order or prevailing
market conditions make this impracticable or the interest
of the client requires otherwise. We are also required to
consider the need to manage any potential conflicts of
interest between Clients and/or between Cantor and the
Client.

8. Reception and Transmission of Orders

Subject to any specific instructions given to Cantor by the
Client, we may transmit an Order that we receive from the
Client to another entity affiliated to Cantor or to an external
entity (such as a third party broker) for execution where it
is decided that this method is more likely to achieve the best
possible result for a particular instrument or order. When
we transmit such Orders we will have obligations to ensure
that it is in the Client’s best interest, and are under an
obligation to take all reasonable steps to obtain the BPR for
the Client. We will satisfy ourselves that that third
party/affiliate has arrangements in place to enable us to
comply with our obligation to the Client. If we transmit or
place an order to other dealers/affiliates, we will monitor
the standards of execution received from them.

9. Publishing Limit Orders

If a Client gives Cantor a Client Order at a specified price
limit or better and for a specified size (a limit order), then it
may not always be possible to execute that order under the
prevailing market conditions. MiFID requires Cantor to
make the Client’s order public (i.e. show the order to the
market) unless the Client agrees that we need not do so.
We think it is in the Client’s best interests if we exercise our
discretion as to whether or not we make your order public
and by consenting to this Order Execution Policy the Client
agrees to our not making that Client’s orders public.

10. Monitoring & Review of the Order
Execution Policy

Cantor will monitor the effectiveness of its order execution
arrangements and the Order Execution Policy on an annual
basis or where a material change occurs to it and assess,
on a regular basis, whether the execution venues included
in the Order Execution Policy provide for the best possible
result for the client, or whether changes to the execution

arrangements need to be made.

Cantor will notify Clients of material changes to our order
execution arrangements and our Order Execution Policy by
the posting of updates on www.cantorfitzgerald.ie. Clients
should, therefore, periodically refer to this website for
updates.

11. Consent & Communication

Cantor is required to obtain the client’s prior consent to the
Order Execution Policy. Prior consent to this Order Execution
Policy will be deemed to have been received when a client
places an order with Cantor after 1 November 2007. In
addition, by completing the Execution only or Advisory or
Discretionary Application Form the client is providing his/her
consent to the Order Execution Policy including inter alia to
Cantor executing orders outside a Regulated Market or
Multilateral Trading Facility. Clients will be informed of the
possibility that client orders may be executed outside a
regulated market or an MTF.
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Counterparty Name
Irish

Equities
UK

Equties
European
Equities

Non-
European
Equities

Bonds &
FixEd
Income
Securities

CFDs

AIB - Global Treasury •

ANZ Banking Group •

Auriga Global Investors •

AUTONOMOUS RESEARCH LLP •

Banca Zarrattini •

BANCO BILBAO VIZCAYA •

Banco Madrid SA •

Banco Santander •

Bank Of Ireland •

Bank of Montreal •

Bank of Valletta •

Barclays Capital Securities Ltd • • • • •

BAYER LANDESBANK •

BCB Bond Fund • • • • •

Belfius Bank •

Bermuida Commercial Bank •

BGC BROKERS PLC • • • • •

Bloomberg Tradebook • • • • •

BNP PARIBAS •

Canaccord Genuity Ltd • • • • •

Cantor Fitzgerald Europe • • • • • •

Carl Kleim SA •

Cenkos Securities •

Citigroup • • • • •

Claren Road Asset Management • • • • •

Clarien Bank •

COMMERZBANK AG • • • • •

COMMONWEALTH BANK CD •

CREDIT AGRICOLE • • • •

Creditex •

CREDIT SUISSE • • • • •

DAIWA CAPITAL MARKETS EUROPE •

DANSKE BANK •

DEUTSCHE BANK • • • • •

Dexia Credit Locale •

DZ BANK •

EBS Building Society •

ECM Asset Management • • • • •

12. Counterparties
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Counterparty Name (continued)
Irish

Equities
UK

Equties
European
Equities

Non-
European
Equities

Bonds &
FixEd
Income
Securities

CFDs

EEA Covered Bond Bank •

Evolution Securities Ltd • • • • •

FBD • • • • •

Fox Davies Capital • • •

FMS Wertmanagement •

FTN FINANCIAL •

GAM Fund Management, Dublin • • • • •

Global Reach Securities •

GOLDMAN SACHS • • • • •

GOODBODY STOCKBROKERS • • • •

GUGGENHEIM SECURITIES LLC •

Helaba - Landesbank Hessen- Thuringen

HSBC BANK PLC • • • • •

ICAP SECURITIES LIMITED • • •

ING BANK • •

Intesa Sanpaolo Bank Ireland •

INVESTEC BANK • •

IPB Insurance • • • • •

Irish Life Investment Management • • • • •

ISE XETRA • •

Ithuba • • • • •

J + E DAVEY • • •

JEFFERIES INTL LTD • • • • •

JP MORGAN CHASE BANK • • • • •

KBC Bank •

KEPLER CAPITAL MARKETS •

Knight Capital Europe Limited • • • •

Knight Capital US •

LANDESBANK BADEN-WURTTERNBERG •

LCH - CENTRAL COUNTERPARTY MARKET • •

LIBERUM CAPITAL LTD • •

LLOYDS BANK • • • • •

Med Bank •

Merrill Lynch International • • • • •

Method investments •

MITSUBISHI UFJ TRUST INTERNATIONAL •

MIZUHO INTERNATIONAL •

Morgan Stanley International • • • • •
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Counterparty Name (continued)
Irish

Equities
UK

Equties
European
Equities

Non-
European
Equities

Bonds &
FixEd
Income
Securities

CFDs

NATIONAL TREASURY MGMT AGENCY •

Natixis •

NCB STOCKBROKERS LTD • •

NOMURA CODE •

NOMURA LONDON • •

Numis • • •

OPPENHEIMER + CO •

Oriel •

OTCex Group •

Panmure Gordon (UK) Ltd •

Peel Hunt • •

Permanent TSB •

Pioneer Investment Management • • • • •

RABOBANK INTERNATIONAL •

Raymond James •

Renaissance •

ROYAL BANK OF SCOTLAND • • • • •

ROYAL BANK OF CANADA • •

RBC Europe •

Scotiabank •

Shore Capital • • •

SINGER CAPITAL MARKETS LIMITED •

SOCIETE GENERALE •

STATE STREET •

STORMHARBOUR SECURITIES LLP •

Sunrise Brokers •

Susquehanna • • • • •

THE NORTHERN TRUST COMPANY •

Tilman Brewin Dolphin •

TORONTO DOMINION BANK •

UBS •

UNICREDIT BANK AG •

Valcourt SA •

WELLS FARGO BANK •

WGZ Bank Ireland •

WH Ireland • • •

Winterflood Securities • • • • •

XCAP •

ZURCHER KANTONALBANK •
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Conflicts of Interest Policy – Aim and
Approach

Our Conflicts of Interest Policy is designed to identify actual
or potential conflicts of interest that may arise between:

• ourselves (being Cantor or the Group) and our clients or
potential client

• different clients or groups of clients of the firm

• Cantor Group staff members and clients, or

• two departments of the Cantor Group

and to detail the procedures we have put in place to
manage such conflicts.

In the event that we are unable to satisfy ourselves that our
procedures and measures for managing conflict or potential
conflict will prevent the risk of damage to your interests,
we will disclose to you the nature of the potential conflict
in order to give you an opportunity to consider whether or
not to accept our service.

Possible Conflicts of Interest

Given the diverse range of financial services provided by the
Cantor Group, it is unavoidable that a number of actual or
potential conflicts of interests may exist during the course
of our relationship with you. 

In agreeing to Cantors Terms of Business you acknowledge
and agree that Cantor, a Group company, an associate or
some other party connected with us (including other clients)
may have an interest, relationship or arrangement in
relation to a transaction or service that conflicts with a duty
owed to you.

By way of example, in providing investment services
to you, or when we recommend a transaction to you
or enter into a transaction for you we (or some person
connected with Cantor) could be:

• acting as principal in the transaction (where we trade
with you positions that we have on our own books).
This will be reflected in the contract note issued to you

• matching your transaction with that of another client
by acting on his or her behalf as well as yours

• aggregating your transaction with transactions for
other clients, but only where it is unlikely that the
aggregation will operate to yours or any other client’s
disadvantage

• buying investments where we are involved in a new
issue, rights issue, take-over or a similar transaction
concerning the investment

• providing investment advice or other services to another
person about or concerning the investment in question

• buying investments where we, an associate or an
affiliate are involved in a new issue, rights issue, take-
over or a similar transaction concerning the investment

• involved in business relationships with the company or
a related entity in relation to the investment concerned

• may have an interest, relationship or arrangement that
is material in relation to the investment, transaction or
service concerned

• producing or distributing investment research on the
company that you are buying or selling shares in, or a
related entity

• buying or selling units in a collective investment scheme
where we are the trustee, operator (or advisor of the
trustee or operator) of the scheme.

Managing Conflicts of Interest

Cantor controls conflicts of interest through a range of
administrative and organizational processes to maintain
logical & physical segregation by business area, preserve the
highest level of confidentiality, restrict information flows
and ensure independence in our activities which are
designed to safeguard the interests of our clients. The
measures and procedures to manage possible conflicts of
interest include:

• in the circumstances where Cantor executes client
orders with Cantor as principal we will ensure that you
received the best possible result

• the restriction of the flow of information (Chinese
Walls) solely to employees requiring access to that
information for the purposes of their duties and an
enforced policy for information management to ensure
no information is handled inappropriately
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• aggregation and allocation of orders is undertaken in
accordance with Cantor’s Order Allocation and Order
Execution policies to ensure that no client is unfairly
disadvantaged

• the application of rigorous personal account dealing
rules to all members of Group staff and connected
persons

• we have strict procedures around staff involved in the
production and distribution of research. Where Cantor
undertakes research all endeavors are made to
disseminate the research to all clients at the same time.
Where Cantor has a material interest in or has a
corporate contractual relationship with the issuer which
is the subject of a research note this will be disclosed

• all staff is required to act independently in the best of
interests of clients. Cantor undertakes ongoing training
in relation to our internal rules and the requirement to
act in the best interest of our clients

• reporting lines and remuneration of staff with
ostensible conflicts of interest (for example research and
corporate finance) are separate and distinct

• we restrict the giving and receiving of gifts,
entertainment or minor hospitality to ensure that no
conflict of interest might arise on the basis on an
inducement.

We review our Conflicts of Interests policy at least annually
and, where appropriate, on an ad hoc basis to ensure it
adequately reflects the types of conflicts or potential
conflicts that might arise. Should you like to discuss any
aspects of our policy please do not hesitate to contact our
Compliance department.
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This information is provided to you in accordance with the
requirements of the MIFID Directive. This information does
not disclose all the risks and vital characteristics of financial
instruments which you may trade, however it is designed to
give you an understanding of the major risks and
characteristics. You should not deal in financial instruments
unless you are aware of the transactions you are entering
into.

You should obtain a clear explanation of all commissions,
fees and other charges for which you will be liable. These
charges will affect your net profit (if any) or increase your
loss. You should understand the extent of your exposure to
potential loss. The value of financial instruments may go up
or down. When investing in financial instruments there is a
risk that you may lose some or all of your original
investment. You should consider whether investing in
financial instruments is suitable for you in light of your
individual circumstances and taking

account of your investment objectives and financial
position. In deciding whether certain financial instruments
are suitable investments the following information
describing the nature and risks of such instruments should
be carefully considered:

Non-complex financial instruments Shares /
Equities

Owning shares in a company provides an opportunity to
share in a company’s profit and performance, in the form of
dividends and capital growth. Individual shares and stock
markets can be volatile, especially in the short-term. Some
shares are likely to be more volatile than others. This will be
based, among other things, on the nature and size of the
company and the liquidity/price of the stock. Potential
investors should be familiar with any company they plan to
invest in. Share portfolios are at a greater risk of significant
loss if there is a lack of diversity (an over reliance on stocks
in one particular company/industry sector/country). Other
than the cost of acquiring shares you will not be subject to
any margin requirements or financial
commitments/liabilities. However, as the value of shares
may go up or down, when investing in shares there is a risk
that you may lose some or all of your original investment.

ETFs

Exchange Traded Funds (ETFs) are investment products that
provide investors with an opportunity to invest in a
diversified basket of shares through one investment

instrument. An ETF will generally track the shares of
companies that are included in a selected market index,
investing in either all of the shares or a representative
sample of the shares of the selected index.

The performance of an ETF is likely to be reflective of the
performance of the index upon which the ETF is based. ETFs
are more liquid than normal funds and can be traded in the
same way as any normal share. Like shares, ETFs can be
subject to volatility, especially in the short term. Some ETFs
are likely to be more volatile than others. This will be based,
among other things, on the nature and size of the
underlying companies and the liquidity/price of the
underlying stocks.

Potential investors should be familiar with the nature of the
underlying companies of any ETF they plan to invest in.
Other than the cost of acquiring ETFs, you will not be
subject to any margin requirements or financial
commitments/liabilities.

However, as the value of ETFs may go up or down, when
investing in ETFs there is a risk that you may lose some or
all of your original investment.

ETCs / Commodity ETFs

A commodity is a product or resource that is traded
primarily on the basis of price, and not on differences in
quality or features. Examples include precious metals, many
agricultural products, fuels, and minerals.

Historically, commodities have been quite complicated to
trade, but in recent year’s alternative and simpler means of
investing in commodities have arrived. An exchange-traded
commodity (ETC) is one such means for investors to invest
in specific commodities or a general commodity index, such
as cocoa or precious metals. ETCs work by investing in real
commodities via future contracts and in doing so track a
specific commodity or a general commodity index.

The performance of an ETC is likely to be reflective of the
performance of the commodity or basket of commodities
upon which the ETC is based. ETCs can be traded in the
same way as any normal share but can be subject to
significant volatility, both in the long term and the short
term. Some ETCs are likely to be more volatile than others.

Potential investors should be familiar with the nature of the
underlying commodity or commodities of any ETC they plan
to invest in. Other than the cost of acquiring ETCs, you will
not be subject to any margin requirements or financial
commitments/liabilities. However, as the value of ETCs may
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go up or down, when investing in an ETCs there is a risk
that you may lose some or all of your original investment.

Collective Investment Schemes

Collective investment schemes (CIS) are vehicles for pooling
the investments of a number of  investors in order to obtain
professional management for their pooled assets. The
purpose of a CIS is to invest the pooled assets for the
primary benefit of its investors in accordance with the terms
of the relevant offering document or prospectus.  The units
or shares of an open-ended CIS may at the request of the
unitholders or shareholders be purchased by the CIS at such
frequency as disclosed in the offering document or
prospectus of the CIS. Alternatively, a CIS may be closed
ended in that its units or shares may not be purchased by
the CIS at the request of the unitholders or shareholders
throughout the life of the CIS, but instead will be redeemed
by the CIS at the end of the investment term or earlier, as
described in the offering document or prospectus. By
investing in a CIS, investors are electing to have their money
managed in accordance with the investment policy for that
CIS.  The price of the units or shares in a CIS is determined
by the value of the assets the CIS holds.

Each CIS has a stated investment objective and policy
enabling you to invest according to your investment
objectives and risk profile. The level of risk will depend on
the underlying investments, regulatory status of the CIS,
any investment restrictions that may apply, the extent to
which the CIS leverages its assets and how well diversified
the CIS is. The principle of leverage is to increase the CISs
exposure to underlying assets by means of borrowing or
other means in the pursuit of higher returns from the
amount invested. Leveraging may increase any losses
suffered by a CIS.  You should be familiar with the nature
of the underlying securities in any CIS you plan to invest in.

If CFIL are instructed by you to invest in a CIS, you will be
required to confirm that you have reviewed the current
CIS's offering documents including, but not limited to, the
prospectus, any supplements to the prospectus, key
investor information document (in the case of a UCITS),
annual reports and other documentation, as appropriate.

Bonds

A bond is a debt instrument in which the issuer promises to
pay to the bondholder principal and interest according to
the terms and conditions of the particular bond. Although
not to the same extent as shares, bonds can be subject to
significant price shifts. Bonds can also be subject to default
and the non- payment of interest and/or principal by the
lender. As with shares some bonds are considered to be
safer than others. In general, Government Bonds are
considered to be subject to less risk than Corporate Bonds.
Bond ratings give an indication of an issuer's probability of
defaulting, based on an analysis of the issuer's financial

condition and profit potential.

Other than the cost of acquiring Bonds, you will not be
subject to any margin requirements or financial
commitments/ liabilities. However, as the value of Bonds
may go up or down, when investing in Bonds there is a risk
that you may lose some or all of your original investment.

Warrants

A standard warrant is a time limited right to subscribe for
shares, debentures, loan stock or government securities,
and is exercisable against the issuer of the securities.
Warrants often involve a high degree of gearing, meaning
that a small movement in the price of the underlying asset,
whether favorable or adverse, could result in a larger
movement in the price of the covered warrant. The price of
a warrant may therefore be volatile. You should be aware
that if a warrant does not perform as expected you could
lose the whole of your investment plus any commission or
transaction charges.

There are two different types of warrants: a call warrant
and a put warrant. A call warrant represents a specific
number of shares that can be purchased from the issuer at
a specific price, on or before a certain date. A put warrant
represents a certain amount of equity that can be sold back
to the issuer at a specified price, on or before a stated date.

Money Market Instruments – The money market is a highly
liquid professional dealer market that facilitates the transfer
of funds (generally in very large denominations) between
borrowers and lenders. It generally relates to those
instruments that allow for borrowing and lending periods
ranging from 1 day to 1 year.

Although money market instruments carry less risk than
long-term debt they are not completely without risk.
Different instruments carry varying degrees of risk
depending on the nature of the lending agreement and the
identity of the lender.

Potential investors should be aware of such details prior to
entering into any money market transactions.

Common money market instruments include:

Exchequer Notes

Commercial Paper

Treasury Bills

Repurchase Agreements

Bankers Acceptance

In general other than the cost of acquiring money market
instruments, investors are not subject to any margin
requirements or financial commitments/liabilities. As the
value of money market instruments may go up or down,
when investing in such instruments there is a risk that you
may lose some or all of your original investment.
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UCITS – An Undertaking for collective investments in
transferable securities or UCITS is a specific type of collective
investment that can be operated freely throughout the EU.
As with other collective investments, UCITS tend to invest
in a range of individual securities, giving investors the
opportunity to invest in a diversified product.

UCITS can be subject to volatility, especially in the short
term. Some UCITS are likely to be more volatile than others.
This will be based, among other things, on the nature and
size of the underlying securities and the liquidity/price of
the underlying securities.

Potential investors should be familiar with the nature of the
underlying securities in any UCITS they plan to invest in.
Other than the cost of investing in UCITS, you will not be
subject to any margin requirements or financial
commitments/ liabilities.

However, as the value of UCITS may go up or down, when
investing in UCITS there is a risk that you may lose some or
all of your original investment.

General risks in relation to financial
products

Market Availability

Market conditions (e.g. illiquidity) and/or the operation of
the rules of certain markets may increase the risk of loss by
making it difficult or impossible to effect transactions.

Transactions in other jurisdictions

Transactions on markets in other jurisdictions, including
markets formally linked to a domestic market, may expose
you to additional risk. Such markets may be subject to
regulation which may offer different or diminished investor
protection.

Before you trade you should enquire about any rules
relevant to your particular transactions. Your local
regulatory authority will be unable to compel the
enforcement of the rules of regulatory authorities or
markets in other jurisdictions where your transactions have
been effected. You should ask the firm with which you deal
for details about the types of redress available in both your
home jurisdiction and other relevant jurisdictions before
your start to trade.

Currency risks

The profit or loss for transactions in foreign currency
denominated contracts (whether they are traded in your
own or another jurisdiction) will be affected by fluctuations
in currency rates where there is a need to convert from the
currency denomination of the contract to another currency.

Trading facilities

Most open-outcry and electronic trading facilities are
supported by computer based component systems for the

order-routing execution, matching, registration or clearing
of trades. As with all facilities and systems, they are
vulnerable to temporary disruption or failure. Your ability to
recover certain losses may be subject to limits on liability
imposed by the system provider, the market, the clearing
house and/or member firms. Such limits may vary. You
should ask the firm with which you deal for details in this
respect.

Electronic trading

Trading on an electronic trading system may differ not only
from trading in an open-outcry market but also from
trading on other electronic trading systems. If you
undertake transactions on an electronic trading system, you
will be exposed to risks associated with the system including
the failure of hardware and software. The result of any
system failure may be that your order is either not executed
according to your instructions or is not executed at all.

Off-exchange transactions

In some jurisdictions, and only then in restricted
circumstances, firms are permitted to effect off exchange
transactions. The firm with which you deal may be acting as
your counterparty to the transaction. It may be difficult or
impossible to liquidate an existing position, to assess the
value, to determine a fair price or to assess the exposure to
risk. For these reasons, these transactions may involve
increased risks. Off-exchange transactions may be less
regulated or subject to a separate regulatory regime. Before
you undertake such transactions, you should familiarize
yourself with applicable rules and attendant risks.

Foreign Markets

Foreign markets will involve different risks to Irish markets.
In some cases, the risks will be greater. On request, your
broker must provide an explanation of protections which
will operate in any relevant foreign markets, including the
extent to which he/she will accept liability for any default of
a foreign broker through whom he deals. The potential for
profit or loss from transactions on foreign markets or in
foreign denominated contracts will be affected by
fluctuations in foreign exchange rates.

Interest Rates

Changes in interest rates can have an effect on the value of
securities. The value of securities, especially bonds can fall
with a rise in interest rates as other investments reflecting
the new higher interest rate offer greater returns. Such risk
can be offset by diversifying the durations of fixed-income
investments held. Alternatively, if interest rates fall, then the
value of bonds and other securities may rise.

Complex financial instruments

The following information does not disclose all the risks and
features of trading in derivative products such as CFD’s,
warrants, futures and options. The price of derivatives
products, are directly dependent upon the value of one or
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more investment instruments. Volatility in these underlying
instruments may have a profound effect on the value of
such derivative products. Trading in derivatives is not
suitable for many retail clients. You should not deal in
derivatives unless you understand the nature of the
transactions you are entering into and the extent of your
exposure to risk and potential loss.

You should carefully consider, and if necessary, seek
professional advice to determine whether trading is
appropriate for you in the light of your experience,
objectives, financial resources and other relevant
circumstances. Different instruments involve different levels
of exposure to risk, and in deciding whether to trade in such
instruments you should be aware of the following
information:

Financial CFDs

A Contract for Difference (CFD) is an agreement between
two parties to exchange the difference between the value
of the opening and closing contract, which represents the
performance of an underlying share. The economic benefits
of share ownership accrue to the CFD without the
requirements of physical delivery (i.e. the investor does not
need to own the underlying instrument). A CFD is an open
ended contract with no pre-determined settlement date.
Transactions in CFDs are subject to margin requirements
and bring about financial commitments and liabilities
additional to the initial margin outlay at the time of
purchase or sale of a CFD.

A CFD provider requires margin in the form of cash or other
acceptable collateral, before a position in a CFD can be
taken.

This is called the “initial margin”. The amount of margin is
small relative to the underlying value of the contract so that
the transactions are “leveraged” or “geared”. If the market
moves against your position or margin levels are increased,
you may be called upon to pay substantial additional funds
on short notice to maintain your position. If you fail to
comply with a request for additional funds within the time
prescribed, your position may be liquidated at a loss and
you will be liable for any resulting deficit. When you go
short a CFD, (e.g. have a short position in an underlying
security) then risk is unlimited. You should be very familiar
with the underlying security of any CFD agreement you
enter into.

Futures

A futures contract is a standardised contract to buy or sell
a certain underlying instrument at a pre-determined date
in the future, at a pre-set price. The price of a futures
contract is equal to the price of the underlying asset on the
delivery date.

Transactions in futures carry a high degree of risk, are
subject to margin requirements and bring about financial
commitments and liabilities additional to the cost of
acquisition.

The amount of initial margin required to initiate a futures
contract is small relative to the value of the contract so that
transactions are “leveraged” or “geared”. A relatively small
market movement will have a proportionately larger impact
on the funds you have deposited or will have to deposit.
This may work against you as well as for you. You may
sustain a total loss of initial margin funds as well as any
additional funds deposited with the firm to maintain your
position. If the market moves against your position or
margin levels are increased, you may be called upon to pay
substantial additional funds on short notice to maintain
your position. If you fail to comply with a request for
additional funds within the time prescribed, your position
may be liquidated at a loss and you will be liable for any
resulting deficit.

The placing of certain orders (e.g. “stop-loss” orders, where
permitted under local law, or “stop-limit” orders) which are
intended to limit losses to certain amounts may not be
effective because market conditions may make it impossible
to execute such orders. Strategies using combinations of
positions, such as “spread” and “straddle” positions may
be as risky as taking simple “long” or “short” positions.

Options

An option is a contractual agreement between two parties
to give the holder the right, but not the obligation, to buy
or sell a specific amount of stock, commodity, currency,
index or debt at a specified price during a specific period of
time.

Transactions in options carry a high degree of risk, are
subject to margin requirements and bring about financial
commitments and liabilities additional to the cost of
acquisition.

Purchasers and sellers of options should familiarise
themselves with the type of option (i.e. put or call) which
they contemplate trading and the associated risks. You
should calculate the extent to which the value of the
options must increase for your position to become
profitable, taking into account the premium and all
transaction costs. The purchaser of options may offset or
exercise the options or allow the options to expire. The
exercise of an option results either in a cash settlement or
in the purchaser acquiring or delivering the underlying
interest. If the option is on a future, the purchaser will
acquire a futures position with associated

liabilities for margin (see the section on Futures above). You
should be aware that options typically have a limited life,
and therefore purchased options may expire worthless if the
underlying asset does not perform as expected, in which
case you will suffer a total loss of your investment which
will consist of the option premium plus transaction costs. If
you are contemplating purchasing deep-out-of-the-money
options, you should be aware that the chance of such
options becoming profitable ordinarily is remote.

Selling (“writing” or “granting”) on option generally entails
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considerably greater risk than purchasing options. Although
the premium received by the seller is fixed, the seller may
sustain a loss well in excess of that amount. The seller may
be liable for additional margin to maintain the position if
the market moves unfavorably. The seller will also be
exposed to the risk of the purchaser exercising the option
and the seller will be obligated to either settle the option in
cash or to acquire or deliver the underlying interest. If the
option is on a future, the seller will acquire a position in a
future with associated liabilities or margin (see the section
on Futures above). If the option is “covered” by the seller
holding a corresponding position in the underlying interest
or a future or another option, the risk may be reduced. If
the option is not covered, the risk of loss can be unlimited.
Certain exchanges in some jurisdictions permit deferred
payment of the option premium, exposing the purchaser to
liability for margin payments not exceeding the amount of
the premium.

The purchaser is still subject to the risk of losing the
premium and transaction costs. When the option is
exercised or expires, the purchaser is responsible for any
unpaid premium outstanding at the time.

Covered Warrants

Covered warrants have similar characteristics to an option
and they give the investor the right but not the obligation
to buy (in the case of a call warrant) or to sell (in the case
of a put warrant) an underlying asset at a predetermined
price (known as the strike or exercise price) on or before a
predetermined date (known as the expiry or exercise date).
The cost of a warrant is the premium plus transaction costs.
A covered warrant which has no leverage is often referred
to as a certificate. You should be aware that if a covered
warrant does not perform as expected you could lose the
whole of your investment. Investors can be subject to large
/ potentially unlimited liability depending on the type of
warrant transaction they enter into. This may require the
investor to make margin payments.

General risks in relation to financial
products

Market Availability

Market conditions (e.g. illiquidity) and/or the operation of
the rules of certain markets may increase the risk of loss by
making it difficult or impossible to effect transactions.

Transactions in other jurisdictions

Transactions on markets in other jurisdictions, including
markets formally linked to a domestic market, may expose
you to additional risk. Such markets may be subject to
regulation which may offer different or diminished investor
protection.

Before you trade you should enquire about any rules
relevant to your particular transactions. Your local

regulatory authority will be unable to compel the
enforcement of the rules of regulatory authorities or
markets in other jurisdictions where your transactions have
been effected. You should ask the firm with which you deal
for details about the types of redress available in both your
home jurisdiction and other relevant jurisdictions before
your start to trade.

Currency risks

The profit or loss for transactions in foreign currency
denominated contracts (whether they are traded in your
own or another jurisdiction) will be affected by fluctuations
in currency rates where there is a need to convert from the
currency denomination of the contract to another currency. 

Trading facilities

Most open-outcry and electronic trading facilities are
supported by computer based component systems for the
order-routing execution, matching, registration or clearing
of trades. As with all facilities and systems, they are
vulnerable to temporary disruption or failure. Your ability to
recover certain losses may be subject to limits on liability
imposed by the system provider, the market, the clearing
house and/or member firms. Such limits may vary. You
should ask the firm with which you deal for details in this
respect.

Electronic trading

Trading on an electronic trading system may differ not only
from trading in an open-outcry market but also from
trading on other electronic trading systems. If you
undertake transactions on an electronic trading system, you
will be exposed to risks associated with the system including
the failure of hardware and software. The result of any
system failure may be that your order is either not executed
according to your instructions or is not executed at all.

Off-exchange transactions

In some jurisdictions, and only then in restricted
circumstances, firms are permitted to effect off-exchange
transactions. The firm with which you deal may be acting as
your counterparty to the transaction. It may be difficult or
impossible to liquidate an existing position, to assess the
value, to determine a fair price or to assess the exposure to
risk. For these reasons, these transactions may involve
increased risks. Off-exchange transactions may be less
regulated or subject to a separate regulatory regime. Before
you undertake such transactions, you should familiarize
yourself with applicable rules and attendant risks.

Foreign Markets

Foreign markets will involve different risks to Irish markets.
In some cases, the risks will be greater. On request, your
broker must provide an explanation of protections which
will operate in any relevant foreign markets, including the
extent to which he/she will accept liability for any default of
a foreign broker through whom he deals. The potential for
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profit or loss from transactions on foreign markets or in
foreign denominated contracts will be affected by
fluctuations in foreign exchange rates.

Interest Rates

Changes in interest rates can have an effect on the value of
securities. The value of securities, especially bonds can fall
with a rise in interest rates as other investments reflecting
the new higher interest rate offer greater returns. Such risk
can be offset by diversifying the durations of fixed-income
investments held.

Alternatively if interest rates fall, then the value of bonds
and other securities may rise.

Additional Futures and Options risks:

Terms and conditions of contracts – Futures and
Options

You should ask the firm with which you deal about the
terms and conditions of the specific futures or options
which you are trading and associated obligations (e.g. the
circumstances under which you may become obligated to
make or take delivery of the underlying interest of a futures
contract and, in respect of options, expiration dates and
restrictions on the time for exercise). Under certain
circumstances the specifications of outstanding contracts
(including the exercise price of an option) may be modified
by the exchange or clearing house to reflect changes in the
underlying interest.

Suspension or restriction of trading and pricing
relationships – Futures and Options

Market conditions (e.g. illiquidity) and/or the operation of
the rules of certain markets (e.g. the suspension of trading
in any contract or contract month because of price limits or
“circuit breakers”) may increase the risk of loss by making
it difficult or impossible to effect transactions or
liquidate/offset positions. If you have sold options, this may
increase the risk of loss.

Further normal pricing relationships between the underlying
interest and the future and the underlying interest and the
option may not exist. This can occur when, for example, the
futures contract underlying the option is subject to price
limits while the option is not. The absence of an underlying
reference price may make it difficult to judge “fair” value.
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Pershing Bank Details
All clients must quote their account number with Cantor Fitzgerald Ireland Ltd along with their name.

Euro

Bank Name: Ulster Bank

Swift Code: ULSBIE2D

Sort Code: 98-50-10

A/C No: 31911845

IBAN: IE72ULSB98501031911845

A/C Name: Pershing Securities International Limited Client Asset Account - Hub Account

GBP

Bank Name: Royal Bank of Scotland

Swift Code: RBOSGB2L

Sort Code: 16-04-00

A/C No: 20223091

IBAN: GB73RBOS16040020223091

A/C Name: Pershing Securities International Limited Client Asset Account - Hub Account

USD

Bank Name: Citibank New York

Swift Code: CITIUS33

ABA No 021000089

A/C No: 36828053

A/C Name: Pershing Securities International Limited Client Asset Account - Hub Account
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