
Cantor Fitzgerald Ireland Ltd 

Approved Retirement Fund {ARF) 

Advisory Account Opening Document 
Cantor QFM Services 

In order to establish and operate your account with us, we would ask you to please: 

1. Complete the enclosed Application Form and provide the requested additional documents. For your 
convenience, we have attached a checklist below. Please contact your Cantor Relationship Manager for 
clarification or assistance if you are unsure. You may also wish to obtain independent advice prior to 
completing the form. 

2. Consider your answers carefully. In providing an advisory service, we naturally rely on the information you 
provide us. 

3. Undertake a short Risk Tolerance Questionnaire via email which will be issued via a separate link. 

ACCOUNT SET UP CHECKLIST: 

D I have completed the attached application form in full and have signed and dated. 

D I have completed the attached CRS/FATCA form and have signed and dated. 

D I have attached a current (in date) copy of my ID (PassporVDriving License) certified by a Garcia, 

solicitor, or Cantor member of staff. 

D I have attached a bank statement issued in the last 6 months with the same address and IBAN as 

provided on the application form. 

D I have attached a certified bill/or original copy of a bill issued in the last 6 months with the same 

address as provided on the application form, being one of: 

• Gas, electricity, phone or motor/home insurance certificate, tax certificate OR 

• Social Insurance document or document issued by the Revenue Commissioners 

D I have attached a certified copy as proof of PPS number: 

1. Notification of Tax Credits 

2. Payslip 

3. Official Letter from Revenue Commissioners 

Queries/Advice Call your Financial Advisor or your Cantor Fitzgerald Relationship Manager: 

DUBLIN: +353 1 633 3800. CORK: +353 21 422 2122. LIMERICK: +353 61 436 500 

Email queries to Client Services at ireland@cantor.com 

www.cantorfitzgerald.ie 

How we use your Personal Information 
We collect your personal information to conduct your account opening process and to manage your account . We 
process your data in line with our privacy policy. For further information outlining the purposes for which personal data 
is collected, used, disclosed, how long it is kept, and the legal basis for processing your data, please visit 
https://cantorfitzgerald.ie/privacy/ 
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Advisory Service 
Approved Retirement Fund (ARF) Account Application Form 

1. Beneficial Owner Details (PLEASE USE BLOCK CAPITALS) 

Title Mr D Mrs D Ms D Miss D Other � Civil Status Married D Single D Separated D 

Surname 
Divorced D Widow(er) D Civil Partnership D 

Forename(s) 

PPS Number 

Date of Birth 

Country of Residence 

Nationality 

□□□ 

If your nationality is British please enter your NI number: 

2. Contact Details (PLEASE USE BLOCK CAPITALS) 

Home Address 

Spouse's/Civil Partner's Details 
(if relevant) 

Surname 

Forename(s) 

Date of Birth 

Mobile No. 

□□□ 

Home No. 

Email* 

�----------------� 

Office No. 

*This will be the email address for account communications. An email address is required to open an account. 

3. Investment Type: ARF Details 

1. Investment to your ARF € 
�------------� 

2. Please confirm the source of your investment by selecting from the following options: 
(If the transfer is coming from more than one source, please provide the following information for each source) 
D Personal Pension Plan D PRSA D Company Pension Scheme D Retirement Bond D ARF 

3. Name of the existing Insurance company or pension provider from which the benefits are being transferred 

4. Pension Plan Number or Reference from which benefits are being transferred 

5. Are your benefits subject to a Pension/Property Adjustment Order? Yes* D No D 

*If your benefits are subject to a Pension/Property Adjustment Order please provide a copy of the order. 

PAGE 1 Please continue to next page 



Advisory Service 
Approved Retirement Fund (ARF) Account Application Form 

4. Minimum Distributions from ARFs 

Imputed Distributions explained: 
Each year, a tax liability based on an imputed distribution shall apply for ARF holders aged 60 or over for the full tax year. The amount 
of the withdrawal depends on your age and the total value of all your ARF and vested PRSA policies as at 30th November of each year, 
as follows: 

61  or more <€2 million 4% 
71 or more <€2 million 5% 
61  or more >€2 million 6% 

It is your responsibility to inform us of the existence of other ARF and vested PRSA policies and the value of those policies. Otherwise 
we will proceed to set up a withdrawal as per the above table. 

Please note that Cantor will process the annual distribution at a single date within the relevant tax year. Cantor reserves the right to 
select the relevant distribution and to change this date without prior notification to you. You reserve the right to opt-out of the 
automatic minimum distribution at any time by advising us in writing. 

Withdrawal payment processing requirements 
Payments from ARFs are liable to Income Tax, PRSI and USC. Cantor effectively becomes your employer. To ensure you are not taxed at 
the emergency tax rate, you will need to arrange a Certificate of Determination of Tax Credits and Standard Rate Cut Off Point. 
To arrange this please contact your local tax office with the following information: 
Your PPSN and Cantor Employer No. 9547032R. 

5. Approved Retirement Fund (ARF) PRSI Self Certification Form: 

Effective 1 January 2024, the PRSI age exemption for class S has increased from age 66 to age 70 with the exception of the below 2 
categories: 
1. Those who were aged 66 before 1 January 2024 
2. Those in receipt of the State Pension (Contributory). Note that this exemption applies to the State Pension (Contributory) only. 
This excludes the State Pension (Non-Contributory). 
To ensure the correct PRSI class is applied to your ARF distributions, from your 66th birthday, or the start date of your policy if later, 
you are required to complete the below declaration. 

D I turned age 66 prior to 1 January 2024. 
If you select this option, PRSI class M (Exempt) will apply and you are not required to provide any further details in this section. 

D I am not entitled to the State Pension (Contributory). 
By selecting this option PRSI class S will apply to payments from your Approved Retirement Fund up to the month of your 70th 
birthday when PRSI class M (Exempt) will apply As PRSI contributions from your Approved Retirement Fund may impact your 
entitlement to the State Pension (Contributory), we strongly advise that you seek independent tax advice if selecting this option. 

D I am not yet 66 but intend to claim the State Pension (Contributory) with effect from my 66th birthday. 
By selecting this option PRSI class M (Exempt) will apply to payments from your Approved Retirement Fund with effect from the 
month of your 66th birthday 

D I am currently in receipt of the State Pension (Contributory). 
By selecting this option PRSI class M (Exempt) will apply to payments from your Approved Retirement Fund. 

D I have or intend to defer the State Pension (Contributory). 
By selecting this option PRSI class S will apply to payments from your Approved Retirement Fund until such time that you confirm 
you are claiming the State Pension (Contributory), or the month of your 70th birthday 

Where PRSI class S applies to your payments, we will apply the current class S rate on all gross income. We suggest customers seek 
independent advice in relation to class S payments regarding any entitlements or refunds you may be due, directly from the 
Department of Social Protection, depending on your circumstances. 
Important: Please ensure that you inform Cantor Fitzgerald should your circumstances change in the future. If 
circumstances do change, note that you will be required to complete a new PRSI Self Certification form. Also note that 
inaccurate or delayed information could result in an under or overpayment of PRSI. 
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Advisory Service 
Approved Retirement Fund (ARF) Account Application Form 

6. Bank Details (PLEASE USE BLOCK CAPITALS) 

Bank Name 

Bank Address 

Account Name 

IBAN* I I I I I I I I I I I I I I I I I I I I I I I BIC I I I I I I I I lxlxlxl 
*Your IBAN includes your account number and sort code and is an international standard for identifying bank accounts across national borders.This is detailed on your bank statement. 
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Advisory Service 
Approved Retirement Fund (ARF) Account Application Form 

7. Financial Background (PLEASE USE BLOCK CAPITALS) 

Under this advisory service we are required to assess Suitability and only recommend suitable products to you. Suitability is 
an assessment of your financial situation, knowledge and experience, investment objectives, risk profile and personal 
circumstances. This information ensures we only recommend products and services that are suitable to your needs and 
objectives. We would ask that you provide us with complete and as accurate as possible answers to enable us to provide 
investment advice and recommendations that are suitable to your personal circumstances. If matters change after your Cantor 
account is opened, we would ask you to inform us as soon as is practicable and before any additional advice is provided. 

Regular Income (per annum) 
Please complete ALL sections. Any incomplete sections will be assumed as 0. 

Employment/Pension Income 

Property Income 

Investment Income 

Other Income 

Regular Commitments (per annum) 

Pension 

Mortgage PPR 

Others (e.g. Loans) 

Occupation & Employment Capacity 

Occupation 

Employment Capacity 

Value of Personal Assets 
Any incomplete sections will be assumed as 0. 

Principal Private Residence (PPR) 

Mortgage on PPR 

Cash Deposits 

Other Investments 

Gross Value of Other Properties 

Total Debt on Other Properties/Investments 

Other Net Assets 

Pension Assets 
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APPLICANT 

€ 

€ 

€ 

€ 

€ 

€ 

€ 

D Self-employed / Director 

D Company Employee 

D Retired 

€ 

€ 

€ 

€ 

€ 

€ 

€ 

€ 

Please continue to next page 
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Advisory Service 
Approved Retirement Fund (ARF) Account Application Form 

7. Financial Background continued 

Source of Wealth/Funds 
Please indicate how your overall wealth was accumulated. 
You can indicate more than one option. 

(ii) Please indicate the source of funds provided for this 
ARF investment. You can indicate more than one option. 

D Personal Savings 

D Inheritance 

D Equity/Fund Investment 

D Property Investment 

D Sale of Business 

D Pension Fund 

D Redundancy 

D Other: If other please specify: 

8. Investment Objectives and Account Risk Profile 

Anticipated Portfolio Details (Please answer all) 

D Transfer from other Investment/Pension Provider 

D Other: If other please specify 

What is your anticipated total What is your average anticipated 
portfolio size transaction size 

Investment Horizon for your proposed 
portfolio 

D €250,000 -€ 500,000 D Less than€ 10,000 

D €500,000 -€1,000,000 D Between €10,000 and €50,000 

D € 1,000,000 -€ 5,000,000 D Between€ 50,000 and€ 250,000 

D €5,000,000 + D Over€250,000+ 

Annual Investment Income Requirement 

Do you require regular investment income? 
If you ticked yes above, please state the approximate annual investment income 
requirement from your Cantor account: 

Dividends 
Unless you specify otherwise you will receive cash dividends and in Euro currency. 

€ 

Alternatively, if you wish to receive stock dividends (where available) please tick here D 

Which of the following best describes your investment objective 

D 1 - 3 years 

D 3 - 5 years 

D 5 - 10 years 

D 10 - 15 years 

D 15 - 20 years 

D 20+ years 

Yes D No □ 

D Capital Growth only D Mix of Investment Income with Capital Growth D Investment Income only 

Intended Investment Instruments 
Please tick which instruments you would consider investing in, you may indicate more than one option. 
If you do not select any we will assume all are open to you. 
D Equities D Structured Product D Investment Funds 

D Bonds D Exchange Traded Funds (ETFs) D Corporate Finance Product 

D CFDs or other Derivatives D Other (please specify) 
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Advisory Service 
Approved Retirement Fund (ARF) Account Application Form 

9. Further Objectives & Restrictions (PLEASE USE BLOCK CAPITALS) 

Please consider your answers carefully as this will allow us to tailor your portfolio to your specific Sustainability Preferences where 
available. Please note that if you do not have any sustainability preferences, you do not need to answer the remaining questions. 
It is important to note that the percentages provided for questions 2 and 3 are cumulative and therefore the total of both answers 
cannot be greater than 100%. 
1. Do you have sustainability preferences for your investments? 

D No, I am only interested in the financial aspects of the investment. (No further answers are required) 
D I don't know. I would need to give sustainability preferences more consideration. (Please consult with your Cantor 

Relationship Manager or Financial Advisor) 
D Yes, I am interested in the sustainability attributes as well as the financial aspects of investments (Please proceed to 

Questions 2 - 4) 
2. To what minimum extent do you want Environmentally Sustainable investments (i.e. make a substantial 

contribution towards an environmental objective) to form part of our recommendations to you and therefore your 
portfolio? 
Generally speaking, for a business or business activity or product to be considered environmentally sustainable, it must: 
• Contribute substantially to one or more of certain specified environmental objectives; 
• Not significantly harm any of those environmental objectives; 
• Be carried out in compliance with certain minimum social safeguards; and 
• Comply with technical screening criteria established by the EU Commission (the 'EU Taxonomy') 

Please choose a percentage band: DO - 25% D Minimum 26% D Minimum 51 % D Minimum 76% 

3. To what minimum extent do you want Sustainable Investments to form part of our recommendations to you and 
therefore your portfolio? 
By Sustainable Investments we mean an investment in business that contributes to an environmental and/or social objective. This 
objective should be measurable, for example, a key resource efficiency indicator on the use of energy, renewable energy, raw 
materials, water and land, on the production of waste, and greenhouse gas emissions. It could measure the impact on 
biodiversity and the circular economy. It could be an investment in a business that contributes to a social objective, for example 
tackling inequality or that fosters social cohesion, social integration and labour relations, or an investment in human capital or 
economically or socially disadvantaged communities. This is provided that such investments do not significantly harm any of 
those objectives and that the investee companies follow good governance practices, in particular with respect to sound 
management structures, employee relations, remuneration of staff and tax compliance. 

Please choose a percentage band: DO - 25% D Minimum 26% D Minimum 51 % D Minimum 76% 

4. To what extent is the below grouped Principal Adverse Impact important to you? 
A Principal Adverse Impact (PAI) is the impact of your investment decision; by reference to the business activity of or the actual 
entity which issues the security which you purchase. A PAI refers to the negative effect on sustainability factors, such as 
environmental, social and employee concerns, respect for human rights, anti-corruption, and anti-bribery matters by an entity in 
which you invest, by virtue of its direct actions and such effect therefore in part facilitated by your investment. 

A. Climate Change B. Environmental C. Social And Employee D. Governance Matters 

Greenhouse gas emissions Activities that negatively affect Adherence to the UN Global Respect for human rights bio-diversity-sensitive areas Compact 

Carbon footprint Emissions to water Unadjusted gender pay Gap Anti-corruption matters 

Greenhouse gas intensity Hazardous waste and Board gender diversity Anti-bribery matters radioactive waste ratio 

Exposure to companies Exposure to controversial 
active in the fossil fuel weapons 
sector 

Please continue to next page 
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Advisory Service 
Approved Retirement Fund (ARF) Account Application Form 

9. Further Objectives & Restrictions (PLEASE USE BLOCK CAPITALS) continued 

A. To what extent are Climate Change Principal Adverse Impacts Important to You? 

D Not Important D Important 

B. To what extent are Environmental Principal Adverse Impacts Important to You? 

D Not Important D Important 

C. To What Extent are Social and Employee Principal Adverse Impacts Important To You? 

D Not Important D Important 

D. To What Extent are Governance Principal Adverse Impacts Important To You? 

D Not Important D Important 

Note: Please notify us as soon as possible of any material change in any information given above. 

10. Knowledge & Experience (PLEASE USE BLOCK CAPITALS) 

Please indicate in what capacity or service level you gained any knowledge and experience in financial markets: 
(You can select more than one option if applicable) 
D Execution Only: You made all the decisions without professional advice; only market information and updates 

D Advisory: You made all the decisions with the benefit of advice from a financial advisor 

D Discretionary: You agreed account parameters and allowed an investment advisor to make decisions on your behalf without 
reverting to you 

Please indicate your investment experience in relation to the following Financial Instruments: 
None: You have no knowledge or experience investing in financial markets. 
Limited You have some knowledge and experience of financial markets but limited actual trading history. 
Good: You have reasonable knowledge and experience of financial markets and have traded over a number of years. 
Extensive: You have good knowledge and experience and have traded consistently over the last number of years. 

FINANCIAL INSTRUMENTS 

Equities 

Bonds 

Funds 

Exchange Traded Funds (ETFs) 

Structured Products 

Corporate Finance Products 

CFDs or Other Derivatives 
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KNOWLEDGE 

NONE LIMITED GOOD EXTENSIVE 

□ □ □ □ 

□ □ □ □ 

□ □ □ □ 

□ □ □ □ 

□ □ □ □ 

□ □ □ □ 

□ □ □ □ 

EXPERIENCE 
EXPERIENCE TYPICAL NUMBER OF 
(No of Years) TRADES PER ANNUM 

� � 

� � 

� � 

� � 

� � 

� � 

� � 

Please continue to next page 
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Advisory Service 
Approved Retirement Fund (ARF) Account Application Form 

10. Knowledge & Experience (PLEASE USE BLOCK CAPITALS) continued 

If you have indicated Limited/Good/Extensive Knowledge and Experience but have no history of transacting, please indicate 
how you have attained this knowledge/attained your years experience? 

Relevant Professional Qualification or Experience 

Do you have a relevant professional qualification? YesD No □ 

Please list qualification(s) 
�-----------------------------------------' 

Do you work as investment manager/advisor OR in Financial Services? YesD No □ 

If yes, please provide your title 
�---------------------------------------' 

Are you a member of a relevant financial services professional body? ('i.e. ACOI, LIA, IOB, etc.) Yes D No □ 

If yes, please list the professional body�------------------------------� 

11. Target Market and Publications 

Your Stated Investment Interests and Our Publications 

You would like to receive the publications ticked below from our publication list and are interested in learning more about or 
reviewing or considering the investment types covered within these selected publications. 

D Daily Market Updates: Equity, Bond, and Macro Economic developments 

D Weekly Trader: Financial Market outlook and Equity/ETF and Bond reviews 

D Monthly Talking Points Newsletter: The latest on our services and products including structured products, funds, wealth 
management services and products 

D Structured Products: Details on our latest capital guaranteed or contingent capital (at risk) products 

D Corporate Finance Investments: Details on our EIIS, Loan Note, and Private Equity products 

D Investment Webinars: Periodic webinars regarding our products 

12. Further Information/Special Requirements 

Cantor will endeavour to accommodate the needs of clients who may have certain requirements or vulnerabilities. This is to ensure 
we provide an appropriate level of care to you. 

Please inform us if there is any additional information you would like us to consider in order to better service you. 
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Advisory Account Opening Document 
ARF App l i cation Form 

13. Acknowledgement 

In signing this document it will constitute a contract, both legally binding and enforceable. If you have any queries about any aspect 
of the account opening documentation please contact Cantor for clarification or, if you think it appropriate to do so, obtain 
independent legal advice. 
The undersigned hereby acknowledges that: 
(a) I have carefully read, acknowledge and understand the terms of the below listed documentation which I have been presented 

with and have had an opportunity to consider. I hereby agree that by signing this acknowledgement that I will be bound by all 
terms and conditions contained in the following documents: 

1. ARF Advisory Account Opening Document 
2. Terms and Conditions booklet: 

i. Terms and Conditions of Service 
ii. Conflicts of Interest Policy 
iii. Order Execution Policy 
iv. Information on Financial Instruments 

(b) The service description set out in the Terms and Conditions booklet incorporates the service to be provided by Cantor to me in 
its entirety, and for which I now hereby apply. 

(c) The risk profile, investment experience, financial information and restrictions provided in the Account Opening Document is a 
complete and accurate record of all information relevant and necessary to allow Cantor to provide an advisory service to me. 

(d) I acknowledge that Cantor will arrange for a nominee account to be opened with Pershing Securities International Limited on 
behalf of my ARF. 

(e) I have been presented with and have had an opportunity to consider the Client Asset Key Information Document and I have 
carefully read, acknowledge and understand the arrangements Cantor has put in place for holding client assets and the risks 
associated with them. 

(f) I have been presented with a current rate card and I am aware that any changes to this will be updated to the Cantor Fitzgerald 
website for my reference. 

(g) I declare that I am beneficially entitled to the funds that are to be invested under this application and that I am entitled to apply 
for an ARF. 

(h) Electronic Communications 
By opening an account with Cantor Fitzgerald Ireland you are consenting to the electronic delivery of communications and 
documentation through our online portal, to which we will issue you the necessary access as part of account opening process. 
Within our online portal you can view your account information, transactions, documentation and communications. 
If you do not want documentation issued to you electronically please tick the box below: 
D I/We wish to receive any communications and documentation issued to my/our client portal in paper format. 
Please note if you choose NOT to avail of electronic communications through our online portal charges may be incurred for paper 
documentation. These charges will be deducted from your account. Please see our rate card for further details. 
You may receive periodic documentation in paper format not related to this consent. 

BENEFICIARY SIGNATURE 

Print Name 

Date Signed 

D O D  

AUTHORISED SIGNATORY FOR AND ON 
BEHALF OF CANTOR FITZGERALD AS QFM 

Print Name 

Date Signed 

D O D  

CANTOR FITZGERALD - DUBLIN: Cantor Fitzgera ld House, 23 St Stephen's Green ,  Dublin 2 ,  D02 AR55. Tel : +353 1 633 3800. Fax : +353 1 633 3856. 
CORK: Penrose Two, Penrose Dock, Cork, T23YY09. Tel :  +353 2 1  422 2 1 22 .  LIMERICK: C rescent House, Hartstonge St., Limerick, V94 K35Y. Tel :  +353 61 436500. 
ema i l  : i re land@cantor.com web : www.cantorfitzgera ld . ie 
Cantor Fitzgera ld I re land Ltd is regu lated by the Centra l Bank of I reland and is a member firm of Euronext Dub l i n  and the London Stock Exchange. 
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CRS/FATCA Self-Certification 

How we use your Personal Information 
We collect your personal information to conduct your account opening process and to manage your account. We process your data in 
line with our privacy policy. For further information outlining the purposes for which personal data is collected, used, disclosed, how 
long it is kept, and the legal basis for processing your data, please visit httgs://cantorfitzgerald.ie/grivacy/ 

Self-Certification for FATCA and CRS (PLEASE usE BLOCK CAPITALS) 

SECT ION 1: Account Details 

1 (a) : Persona l  Deta i l s :  

APPLICANT JOINT APPLICANT 

Title Mr D Mrs D Ms D Miss D Other � Title Mr D Mrs D Ms D Miss D Other � 

Forename(s) 

Surname 

Residential 
Address 

SECT ION 2: Declaration of Tax Residency 

Forename(s) 

Surname 

Residential 
Address 

Name of Person Country of Tax Residency(List all) Tax ID Number (TIN) If T IN  not available, please indicate reason 

SECT ION 3: Declaration and Undertakings 

(a) I/We declare that all statements made in this declaration are, to the best of my/our knowledge and belief, correct and complete. 
(b) I/We acknowledge that the information contained in this form and information regarding the Account Holder and any 

Reportable Account(s) may be provided to the tax authorities of the country/jurisdiction in which this account(s) is/are maintained 
and exchanged with tax authorities of another country/jurisdiction or countries/jurisdictions in which the Account Holder may be 
tax resident pursuant to intergovernmental agreements to exchange financial account information under the Common Reporting 
Standard (CRS) and Foreign Account Tax Compliance Act (FATCA). 

(c) I/We certify that I/we am/are the Account Holder (or am/are authorised to sign for the Account Holder) of all the account(s) to 
which this form relates. 

(d) If there is a change in circumstances that affects the tax residence status of the Account Holder or causes the information 
contained herein to become incorrect or incomplete, I/we understand that I/we am/are obligated to inform Cantor Fitzgerald 
Ireland of the change in circumstances within 30 days of its occurrence and to provide a suitably updated CRS or FATCA self­
certification. 

Client Acceptance 

APPLICANT SIGNATURE 

Print Name 

Date Signed 

□□□ 

JOINT APPLICANT SIGNATURE 

Print Name 

Date Signed 

□□□ 

CANTOR FITZGERALD - DUBLIN: Cantor Fitzgera ld House, 23 St Stephen's G reen, Dub l i n  2, D02 AR55 .  Tel : +353 1 633 3800. Fax : +353 1 633 3856. 
CORK: Penrose Two, Penrose Dock, Cork, T23YY09. Tel: +353 2 1  422 2 1 22 .  LIMERICK: Crescent House, Hartstonge St., Limerick, V94 K35Y. Tel: +353 61 436500. 
email : ireland@cantor.com web : www.cantorfitzgerald.ie 
Cantor Fitzgera ld I re land Ltd is regu lated by the Centra l Bank of I re land and is a member f irm of Euronext Dub l i n  and the London Stock Exchange. 
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CLI ENT ASSETS KEY 

I N FO RMATI O N  DOCU M ENT 

Effective Date : Septe m ber  2026 

This document app lies from the effective d ate above and su persedes all p revious ve rs io ns.  

1. I ntroduction 

When Cantor Fitzgerald I re land Ltd ("CF I L" o r  the "fi rm") p rovides i nvestment services to yo u as o u r  
c lient unde r  o u r  te rms o f  bus iness, w e  have a regu lato ry respons ib i lity over cl ient assets (both fu nds and 
fi nanc ial  i nstru ments) i n  you r  accou nt with us .  

2. An explanation of the Regulations 

The manner  i n  which we hand le you r  assets is governed by Part 6 ,  C li ent Asset Req u i reme nts, of the 
Central Ban k (Su pervis io n and Enforceme nt) Act 2013 (Section  48(1))  ( I nvestment F i rms) Regu lations  2023 
(S I No .  1 0  of 2023) and Sched u le 3 Safeguard i ng  Cl ient F inanc ia l  I nstru ments and Fu nds,  EU M i F I R  2017.  
In  add ition ,  the CBI  has issued a Gu idance N ote on  the Ce ntral Bank Cl ient Assets Req u i reme nts. These 
documents can be fou n d  on  the CBI  Website at the following web add ress: 
https://www.centralban k. ie/regu lation/i nd ustry- market-sectors/client-assets 

The req u i reme nts req u i re CF I L to p rovide  reta i l  c lients with a C lient Assets Key I nfo rmation  Docu ment 
("CAKI D") with the be low o bjectives: 

■ Exp lai n the key featu res of the regu lato ry regi me that app lies to the safeguard i ng of c li ent assets. 
■ Exp lai n what constitutes cl ient assets u nder  that regi me .  
■ Exp lai n the c i rcumstances i n  which that regi m e  applies and does not app ly.  
■ Exp lai n the c i rcumstances i n  which the i nvestment fi rm wil l  ho ld cl ient assets itse lf, deposit c lient 

assets with a th i rd party and deposit cl ient assets with a th i rd party outs ide the State . 
■ Exp lai n the arrangements applyi ng to the hold i ng  of c lient  assets and the re levant r isks associated 

with these arrangements. 

P lease read this docu ment in conjunct ion with the fi rm's te rms of bus iness. 

Key Principles of the Client Asset Regulations 

The pu rpose of the Regu lations is to regu late and safeguard the hand li ng of cl ient assets to enable swift 
and safe retu rn of these assets to the cl ients i n  the event of insolvency. H owever, it is i m portant to note 
that it can never fu lly e lim i nate all r isks re lati ng to client assets , some of which are identified i n  Section  
6 be low. 

The key pr inc ip les of these Regu lations  req u i re that: 

■ cl ient assets are segregated from the fi rm's own assets th rough registration  of cl ient assets i n  
designated cl ient asset accou nts with t h e  re levant i nstitution  ho ld i ng the assets. 

■ all cl ient assets are c learly ide ntified i n  i nte rnal  records and ide ntifiab le from the fi rm's own assets. 
■ CF I L ensures appropr iate and p roportionate oversight of PS I L, the custod ian of the assets who retai ns 

the records of you r  assets and assess their accu racy th rough regu lar reconc i liations and da i ly 
calcu lations .  

■ we i nfo rm you th rough o u r  te rms of bus iness and the CAKI D of o u r  arrangeme nts and where re levant 
obtai n you r  consent to the manner  in wh ich you r  assets are he ld .  

■ CF I L has approp riate r isk management  p rocesses and systems, i nc lud ing  docume nted polic ies and 
p roced u res to ensu re that a risk-based approach  is adopted i n  safeguard ing you r  assets . 
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Cantor Fitzgerald I reland - Cl ient Assets Key I nformation  

3. An explanation of what constitutes client assets under the Regulations 

Client  Assets i nclu de  both : 

( i )  C lient  Fu nds :  Any money, to which you are benefic ially entitled ,  which we have rece ived from yo u or  
on  you r  behalf; u n less such  money re lates exclus ive ly to  an activity wh ich  is not  a regu lated fi nanc ial  
service. I t  i nc ludes cash ,  cheq u es o r  other  payab le o rders, cu rrent and d eposit accou nts i nc lud i ng  
p ledged accou nts you may have. 

( i i )  C lient  F inancial  I nstru ments : Any fi nancial  i nstru ment (fo r examp le, shares, bonds, and u n its he ld i n  
co llective i nvestment schemes) he ld by u s  o n  yo u r  behalf i nc lu d i ng any he ld with a nom inee.  

The values ass igned to you r  i nvestments are not covered by these Regu lations .  

4. The circumstances in which the Regulations apply and do not apply 

Client  assets cease to be cl ient assets where :  

a )  they are  paid ,  o r  transfe rred ,  to  the c l ient  whether  d i rectly o r  i nto an accou nt with a th i rd party o r  a 
re levant party i n  the name of the cl ient (not be ing an accou nt wh ich is also i n  the name of the 
i nvestment f i rm) ;  o r  

b) where they are  to  be paid ,  o r  transfe rred, to  a th i rd party on  the recorded i nstructions of  the c lie nt. I n  
add ition ,  acti ng i n  accordance with the te rms of a n  i nvestment manage ment agreement o r  the 
com p letion  of  an order  o r  app lication  form wil l  be cons idered to be a req uest fro m the c li ent to pay 
the c li ent assets to the re levant th i rd party. 

c) A cheq ue  o r  othe r  payab le order  rece ived from the c li ent is not honoured by the payi ng i nstitution ;  and 

d) Funds are due and payable to CF I L by the c lient i n  the ord i nary cou rse of bus iness, i nc lu d i ng fees and 

com missions.  

e) Where a decis ion is mad e  to uti l ise the funds fo r the pu rpose of an u n regu lated i nvestment. 

I t  is  i m portant to note that the C lient  Asset Regu lations :  

Do apply: 

( i )  For  funds or  fi nancial  i nstru ments that have been received i n  respect of activities which are regu lated 
fi nanc ial  services. 

( i i )  O nce a cheq ue or  othe r  payab le order  is rece ived by the fi rm except where it is payable to a th i rd 
party and transm itted by CF I L to that party. 

( i i i )  O nce i nte rest is rece ived where it has been agreed i n  writi ng that it is payable o n  you r  c lient funds .  

Do not apply: 

( i )  When fu nds o r  fi nancial  i nstru ments have been rece ived in res pect of activities which are not 
regu lated fi nancial  services. 

( i i )  Where yo u have transfe rred fu ll ownersh i p  of funds o r  f inancial  i nstru ments to cover o r  secu re 
p resent or futu re, actu al  or conti ngent  or p rospective ob ligations .  

( i i i )  Where we rece ive a cheque or  othe r  payab le o rde r  from yo u or  on  you r  behalf payab le to a th i rd party 
and we transmit that to the th i rd party. 

( iv) To fu nds that are d u e  and payable to the fi rm i n  accordance with o u r  te rms of bus iness. 

(v) Where a cheq ue or  othe r  payab le order  received from you o n  you r  behalf is  not honou red by the ban k. 

(vi ) Where fu nds have been paid to you or a nominated th i rd party (with i n  the li m ited c i rcu mstances such  
i nstructions can be u nde rtaken) .  P lease note that payme nts to th i rd parties can  o n ly be done  on  
written i nstru ction  from you .  Co m p letio n  of  an o rder  o r  appl ication  form is cons idered a req uest to 
pay a th i rd party. 

(vi i )  Where fi nancial  i nstru ments are registe red i n  yo u r  own name,  and we are not p rovid i ng  safe custody. 
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Product / Service In scope of Client Asset Requirements 

Wealth Management 

Custody of Client Financial I nstruments 

Holding of Client Funds 

Administration of Pension Accounts 

Investment in u nregulated investments such as 

Direct Property 

Holding of cash relating unregulated investments 

such as Direct Property I nvestments 

Yes 

Yes 

Yes 

No  

No  - These assets do  not meet the  criter ia as 
defi ned in M i F I D and are therefore not regu lated 
and m ust be he ld separate from cl ient assets 

No - th is  'othe r  money', as defi ned in the CAR, is 
associated with an activity that is deemed 
u n regu lated .  

5. An explanation of the circumstances in which the fi rm will  hold clients' assets, hold 

client assets with a th ird party and hold client assets in another jurisdiction 

Client  assets are never he ld d i rectly by CF I L exce pt where they have been rece ived as part of the 
settlement p rocess o r  he ld wh i le in transit to the client or  custod ian .  

CF I L has e nte red i nto an agree ment ( "the Pers h i ng Agreement") with Persh i ng  Secu rities I nte rnational 
L im ited ( "PS I L" ,  "Custod ian")), The  Sh i pp ing  Office, 20-26 S i r  Jon  Rogerson 's Quay, D u b li n  2, D02 Y049 
www.b ny.com/pers h i ng on  behalf of o u rselves and each of o u r  c lients where by PS I L  has agreed  to 
p rovide cleari ng and settleme nt, safe custody, and othe r  associated services for cl ients whom C F I L  
i ntrod uces to the m .  PS I L  are regu lated by the Ce ntral Ban k o f  I re land a n d  are bou nd by the Client  Asset 
Req u i reme nts. 

All c lient asset accou nts are c learly designated as "Cl ie nt Asset Accou nts" in both the i nte rnal  records of 
PS I L  and the records of any of the i nstitut ions ho ld i ng the assets. 

Those assets m u st be identifiable from CF I L's o r  PSI L's own assets. 

5.1 Client Funds 

Funds  rece ived are lodged to an o m n i bus Client  Asset Accou nt with an e ligi b le ban k or  c red it i nstitution .  
Th is means that a n u m ber  of cl ie nts '  fu nds  are  he ld i n  the same c l ient  asset accou nt with the ban k o r  
c red it  i nstitution .  H owever, PS I L  mai ntai n d etai led records identifyi ng the amount  be i ng  he ld for each 
c lient with in  the o m n i b u s  accou nt. We refe r to section  6 regard ing the r isks associated with o m n i bus 
accou nts. 

The funds are lodged to an accou nt in the same cu rrency as they are received u n less PS I L  do n ot have a 
c lient asset accou nt i n  that cu rre n cy, and it wou ld be u n d u ly b u rdensome to open  one .  Amou nts are 
converted at the rates p revai li ng when lodged to the C lient  Asset Accou nt. 

When fu nds,  wh ich i nc lude  "othe r  money" not q u alifyi ng as c li ent fu nds, are received ,  these are paid i nto 
a separate o m n ibus  "othe r  mon ies" cl ient ban k accou nt and are n ot p rotected by the C lient  Asset 
Regu lations  and the I nvestor Compe nsatio n  Scheme.  I f  such  funds are de pos ited i nto PSI L's C lient  Asset 
Accou nt, the "othe r  money" is prom ptly transfe rred out of the c li ent asset ban k accou nt and i nto the 
separate o m n i bus "other  mon ies" cl ient ban k accou nt. 

O u r  p refe rence is to rece ive fu nds by way of e lectron ic  transfe r from c lients. To faci litate th is , d etai ls of 
PS I L's cl ient asset ban k accou nt is p rovided to you .  
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5.2 Client Financial I nstruments 

Where yo u have e lected to use the safe custody services of PS I L, you consent that you r  i nvestme nts wil l  
not be registe red in yo u r  own name. Doc u ments of title to you r  i nvestme nts shall  be he ld i n  p hys ical or 
demater ialised form by PS I L  o r  an Eligi b le Th i rd Party. 

You r  i nvestments wil l  be he ld i n  a safe custody accou nt designated as a c lient asset accou nt and wi ll be 
registered either  i n  the name of 

( i )  A nomi nee com pany owned by PS I L, 

( i i )  A m e m ber  of PS I L's gro u p, 

( i i i )  An exchange which is a regu lated market, o r  

( iv) An E ligi b le Th i rd Party, i n  accordance with the  C B I  C lient  Asset Req u i rements. PS I L  wi ll exercise d u e  
ski ll, care a n d  d i ligence i n  t h e  se lection ,  appo intment a n d  per iod ic  review o f  any E ligi b le Th i rd Party 
and the arrangeme nts for ho ld i ng and safekeep ing  of you r  i nvestme nts, but PS I L  shall not be 
respons i b le fo r any acts, o m iss ions o r  defau lt of any such E ligi b le Th i rd Party save where such a 
defau lt is caused by fraud ,  wi lfu l defau lt o r  negligence o n  the part of PS I L  o r  its nomi nee com pany. 

I n  some i nstances, d u e  to the characte ristics of a particu lar fi nancial  i nstru ment it is not poss ib le fo r 
PS I L  to hold the assets with i n  the I rish  j u risd iction .  I n  such  cases they wil l  be he ld with a custod ian i n  
the re levant j u risd iction .  I t  i s  i m portant to note that where assets are he ld outs ide th is j u r isd iction :  

( i )  The Cl ient Asset Req u i rements app licable may d iffe r to those app licable with i n  th is state . 

( i i )  The I nvestor Compe nsation  scheme i n  operatio n  i n  I reland wil l  n ot apply to any defau lt by the foreign 
custod ian .  

PS I L  ho ld c l ient assets o n  an o m n i bus  nomi nee basis. U nder  th is  structu re, the share registe r of  the 
com pan ies i n  which the underlyi ng i nvestors ho ld shares (i nvestme nt com pan ies) wi ll show one  entry for 
the nomi nee com pany. Th is  e ntry wil l  be the aggregate of all the i nd ivid ual i nvestors' h o ld i ngs. We refe r 
to section  6 regard i ng the r isks associated with o m n ibus accou nts and where assets are he ld outside  
I re land o r  the Eu ropean Economic  Area (E EA) as  descr ibed above. 

PS I L  are ob liged to keep a detai led b reakdown of each i nd ivid u al i nvestor's ho ld i ng. The total of these 
ho ld i ngs m ust eq u ate to the aggregate on the i nvestm ent com pany register. 

The fi rm does n ot p rovid e  safe custody arrangements for the ho ld i ng  of share certificates in c lients '  own 
names. Where the fi rm rece ives share ce rtif icates e ither from cl ients or on  behalf of c lients as a resu lt of 
share transactions ,  the f i rm i m med iate ly passes them to the cl ient or re levant settlement age nt. I n  such 
cases the fi rm mai nta ins a log of a l l  recei pts and d ispatch of share certificates.  

6. The arrangements applying to the holding of client assets and the relevant risks 

associated with these arrangements 

You r  assets are he ld by PS I L  i n  a specifically designated C lient Asset Accou nt with i n  the i nstitutions 
outli ned above. 

Transactions in respect of you r  assets may o n ly be u ndertaken by the i nstitution  based on  an i nstruction  
f rom Cantor Fitzgerald I re land L im ited .  The pr inc i pal r isks associated with ho ld i ng you r  assets i n  th is 
manner  include exposu res re lati ng to: 

■ Loss of C lient  F inancial  i nstru ment and /o r C lient  Funds  (The  Assets) :  - the r isk that those charged 
with safeguard i ng c lient assets fai l to ens u re cl ients assets are o n ly re leased when authorized by the 
fu nd manager or  agent o n  behalf of th e u nd erlyi ng i nvestor. 

■ Ad m in istrative risk:  - the r isk that d ue to ad m in istrative e rro rs,  accu rate records are not m ai ntai ned 
detai li ng correct share ho ld i ngs of the u n d er ly ing i nvestors. 
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■ Defau lt Risk:  - the r isk that the owner  of the nomi nee com pany goes i nto l iq u idat ion,  o r  the custod ian 
goes i nto l iq u idation .  

■ Corporate Actions Risk:  - the risk that corporate actions are m issed by the custod ians.  

■ N egligence o r  the perpetuation of a fraud by persons e m p loyed by e ither th is  fi rm o r  the i nstitutio n  
ho ld i ng t h e  assets. 

■ M isappropriation  of you r  assets . 

■ R isks associated with o m n ibus  accou nts: Unde r  an om n ibus  arrangement, cl ient assets are he ld along 
with i nvestments belo ngi ng to  other  cl ients. The risks associated with th is  arrangement are :  a )  Th is  
i nvo lves a poss ib i lity where assets he ld for one  cl ient are tem porari ly used to meet the settle ment 
ob ligat ions of another  c lient; b )  I n  the event of an i rreconc i lable shortfall, cl ie nts may not  rece ive 
the i r  fu ll entitlement and may share in the shortfall in proportio n  to the i r o rigi nal share, or on some 
othe r  basis i n  accordance with the app licable law; c )  When you r  i nvestments are  pooled ,  you may not 
rece ive the same treatment o r  o pt ions when there is a corporate actio n  o r  othe r  event as you wou ld 
if the i nvestment were he ld i n  a separate ly designated accou nt with a nom i nee com pany o r  
custod ian ,  or  he ld i n  you r  own name .  Fo r  exam ple, fo llowi ng an allocatio n  o r  share issue  that favou rs 
the small i nvestor, you r  allocatio n  may be less than it othe rwise wou ld have been if you r  i nvestments 
had been registe red in you r  own name.  

■ R isks associated with i nvestments he ld by s u b  custod ians outs ide I re land o r  the EEA: I nvesti ng i n  
overseas secu rities may give r ise t o  d ifferent settleme nt, legal a n d  regu lato ry req u i rements from 
those i n  I reland or  the EEA and d iffe re nt p ractices fo r the separate ide ntification  of i nvestments. 
This means that you r  p rotection  may be less s h o u ld a d efau lt occ u r  on the part of the custod ian o r  
sub-custod ian .  I n  ce rtai n j u risd ictions where d iffe rent laws/regu lations  apply, you r  i nvestments wil l  
not necessari ly be separate ly identifiable and may be s u bject to th i rd party c lai ms made agai nst the 
re levant custod ian or  su b-custod ian .  

■ " U n - i nvested money" ( i .e .  money not i m med iate ly req u i red to settle an i nvestment transaction)  wil l  
not attract credit i nte rest but may attract cash hand li ng  charges.  N egative cash balances o n  you r  
accou nt may attract deb it  i nterest. 

Cantor  Fitzgerald I re land L im ited endeavou rs to m in i mise these r isks by confi rm ing  that PS I L  do the 
fo llowing: 

■ U ndertake r isk assessments, as set out be low, of i nstitut ions with whom you r  assets are he ld .  
■ H ave writte n confi rmation ,  i n  li ne  with the Req u i rements, from these i nstitutions that you r  assets wil l  

be segregated from the f i rm's own assets and wil l  be he ld i n  separate ly des ignated C lient Asset 
Accou nts. 

■ U ndertaki ng regu lar reconc i liations of the i r  records with those of the i nstitutions and following u p  any 
d iffe rences in a ti me ly manner. 

■ U ndertaki ng dai ly calcu lations of the c lient fu nds  he ld fo r c lients as per  the i r  records with the c lient  
funds resou rce that shou ld be he ld with the ban k o r  cred it  i nstitution .  

■ Ensu ri ng instructions o n  you r  accou nt are passed to the i nstitutions  by approp riate ly authorised 
mem bers of staff. 

■ Ensu ri ng fi nancial  i nstru ments are registe red and designated as outli ned  above. 

■ Ensu ri ng adeq uate overs ight of you r  assets is maintai ned by them through approp riate docu mented 
p roced u res and contro ls to m i n i m ise the risk of loss for c lients. 

PSI L, in selecti ng re levant institutions to ho ld cl ient assets on behalf of th is  fi rm's c lients u ndertake an 
assessment, at least b ian n ually, cover ing: 

( i )  The i nstitution 's c red it rati ng (where avai lab le) 

( i i )  Known service leve ls for the i nstitution  (where we have past exper ience with the i nstitution)  

( i i i )  Whether  the i nstitution  is i ndependent of  the fi rm .  
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( iv) What cl ients' rights wou ld be i n  the eve nt of i nso lve ncy of the i nstitution .  

Where the i nstitutio n  is not  i n  the ju risd iction ,  a s im i lar assessment is u ndertaken .  Particu lar atte ntion  is 
paid to establish ing  the re levant gu ideli nes and compensation  scheme.  

O nce an i nstitution  has been se lected to ho ld c lient  assets, a faci lit ies lette r confi rming spec if ied detai ls, 
as set out in the Req u i rements, wi ll be obtai ned from the i nstitution .  No cl ient assets wi ll be lodged pr ior  
to recei pt of the fac i lit ies letter. 

7. Unregulated activity 

Assets held i n  con nection  with an activity that is not a regu lated fi nancial  service :  

a .  I nvestments are he ld se parate ly from cl ient assets and are not custod ied by PS I L  

b .  Cash "other  money" de rived from u n regu lated activity, is he ld i n  a separate o m n i bus cl ient ban k 

accou nt managed by CF I L. 

c. do not have the p rotection  of the C lient Asset Regu lations ;  and 

d .  Wi ll not be covered unde r  the I nvestor Compe nsatio n  Scheme.  

e .  Cash i nte nded fo r i nvestment i n  u n regu lated activity wi l l  be transferred o ut of the PS I L  C l ient  Asset 

Ban k Accou nt p rom ptly. 

Dublin Office 
Cantor Fitzgerald House 
23 St Stephen's G reen 
Du bl in  2 
D02 AR55 
+353 1 633 380 
i reland @cantor.com 

Cork Office 
Pen rose Two 
Pen rose Dock 
Cork 
T23 YY09 
+353 21 422 2122 
cork@cantor.com 

Limerick Office 
Crescent H ouse, 
Hartstonge Street 
L im er ick 
V94 K35Y 
+353 61 436 500 
li merick@cantor.com 

www.cantorfitzgerald.ie 

Cantor Fitzgerald I reland Ltd is regu lated by the Central Ban k of I reland .  Cantor Fitzgerald I reland Ltd is a Member  Firm of 

Eu ronext Du blin and The London Stock Exchange 
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What i s  Sustai nab i l ity? 

In 1 987, the U n ited N ations defi ned sustai nab i lity as "meeti ng the needs of the 

p resent without com p rom is ing the ab i l ity of futu re generations to meet the i r  own 

needs.  Sustai nab i lity is about the prudent use of resou rces, with a view to long-te rm 

prio rities and conseq uences of the ways i n  which resou rces are used.  

A sustai n able bus iness seeks to resolve or  m itigate envi ro n m ental, social and 

economic  challe nges th rough the strategic allocatio n  and management  of  corporate 

resou rces. I n  recent years, a concerted effo rt by authorities and regu lato rs h ave 

resu lted i n  s ignif icant p rogress fo r h ow com panies can measu re the i r  p rogress i n  

becom ing  more sustai nab le bus iness. 

What are the Sustai nable Development Goals {S DGs)? 

The  S DGs are a co llection  of  1 7  i nte rli n ked global goals agreed as  an i nte rnational  

framework of  reference that add resses the most p ress ing challenges of  sustai nable 

deve lopment. The SDGs  were agreed i n  201 5 by the U n ited N ations  General Assem b ly  

a n d  are i nte nded to b e  ach ieved by t h e  year 2030. T h e  S DGs are usefu l gu idance to 

u nderstand i ng the i nte rco n nected c hallenges of sustai nable deve lopment and the 

u rgency beh i nd  each goal. I nvestors m ay use the S DGs as a framework of refe re nce 

for areas of i m pact when  it comes to ad d ress ing sustai nab i lity in the i r  portfo l ios. 
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What are Sustai nabi lity Prefe rences? 

Rece nt changes to the M arket in F i nanc ial  I nstru m e nts D i rective (M i F I D I I ) now 
req u i re i nvestment advisors and i nvestment manage rs to ask i nvestors wheth e r  they 
wou ld li ke to see as pects of sustai nab i lity reflected i n  the i r  i nvestm ent dec is ions .  
Th is is known as the co llectio n of  s ustai nab i lity p refere nces and has beco me part 
of the regu lar su itab i lity assessm e nt p rocess. 

Cl ients have varied attitudes to many d iffe re nt aspects of the i r  i nvestment dec is ion 
such  as l iq u id ity, retu rn ,  safety and r isk. Sustai nab i lity p refe rences is a fu rther  laye r 
i n  th is  p rocess that allows us  to determ ine  the i nvestment dec is ions that are m ost 
su itab le for the cl ient in re lation  to the i r  attitu de  to sustai nab i lity. 

What is the Su itabi lity Assessment? 

The assess ment of su itabi lity is a core i nvesto r p rotect ion measu re u n der  M i F I D  I I .  
Correctly assess ing  c li ent su itabi lity ensu res cl ients are o n ly i nvested i n  p rod ucts 
and services that are s u itable fo r the i r  own needs and objectives. 

The goal of su itabi lity ru les is to e n s u re c lie nts best i nte rests are at the forefro nt of 
i nvestm e nt dec is ions .  The assess ment  of su itabi l ity is applicable to both advisory 
and d iscretionary cl ie nts.  

Su itab i lity ru les req u i re i nvestment fi rms to gather  re levant i nfo rmation  fro m clients 
i n  re latio n  to : 

a) i nvestment o bjectives, i n c lu d i ng r isk to le rance 
b) fi n anc ial  c i rc u m stances i n c lu d i ng ab i lity to bear  loss 
c) kn owledge and exper ience 
d)  i nvestment ti me  horizon 
e) personal  c i rcu mstances 
f)  sustai nab i lity p refe rences 

Co llectio n  of th is  i nfo rmation enables the F i rm to co m p lete a su itabi lity assess m e nt 
and ( in  the case of advice) p rovide  s u itable perso n al reco m m e n d ations  to cl ients or  
( i n the case of  d iscretion ary cl ients) to  make su itable i nvestment dec is ions on  beh alf 
of the client(s) . 

I n  re latio n  to sustai nab i lity p refere nces, c lie nts m u st be asked the fo llowi ng: 
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• Whether  the cl ient has sustai n abi lity p refere n ces (yes/n o) 
• Th e m i n i m u m  p roport ion wh ich  the cl ient wishes to i nvest i n  e nvi ro n m e ntally 

sustai nable i nvestme nts and s ustai nab le i nvestments 
• Th e Pri nc i pal  Adve rse I m pacts wh ich  the cl ient wishes to be co ns idered . 



CF I L wil l  req u est i nfo rmation  to assess a cl ient's sustai nab i lity p refe rences to e n able 
it to match the cl ient with su itable p rod ucts. Terms and concepts used when  
referri ng to  e nvi ro n m e ntal, social  and gove rnance aspects w i l l  be exp lai ned to 
c lie nts. Th is  wil l  i n c lu d e  an exp lanation  of the d iffe re nces betwee n  prod ucts with 
and with out  sustai nab i lity featu res in a c lear man n e r, avo id ing  tech n ical langu age. 

Th is regu lation  came i nto fo rce i n  August 2022.  Q u estions  re lati ng  to sustai nab i lity 
are req u i red as part of the su itab i lity assessment and m u st be as ked to eve ry n ew 
cl ient of the fi rm and eve ry existi ng cl ient where a su itabi lity review is taki ng p lace. 

Sustainability preferences are grouped in three major themes: 
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1 .  Envi ro n m entally Sustai nable I nvestments (or "Taxo no my-aligned") 

These are i nvestme nts i n  economic  activit ies that make a sign ifi cant 
co ntri bution  to an e nvi ro n m e ntal objective based on  tec h n ical scree n i ng  
crite ria. There are s i x  e nvi ro n m e ntal o bjectives :  

• Cli m ate change m itigation  
• Cli m ate change ad aptation  
• Sustai nable use and p rotection  of wate r and mari n e  resou rces 
• The c i rcu lar economy 
• Pollution  p reve ntion  and contro l  
• Protectio n  and resto ration  of b iod ive rs ity and ecosyste ms.  

Th e EU  Taxon o my Regu latio n  (TR) sets out robust, sc ience- based tec h n ical 
scree n ing  crite r ia that activities need to comply with to be cons idered as 
"green" wh i le e n s u ri ng  such activit ies don't n egative ly i m pact peo p le and the 
p lanet. 

Large com panies are req u i red to d isclose to what exte nt the i r  activities are 
associated with economic  activities that q u alify as e nvi ro n m e ntally 
sustai nable .  G ive n the ro le of the TR i n  h ow i nvestme nts are defi ned  as 
e nvi ro n m e ntally sustai nable ,  th is  p rod uct catego ry is also descr ibed as 
Taxo no my-aligned i nvestme nts. To learn m o re about th is  top ic, read more 

here. 

- t-ffi 
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2.  Sustainable I nvestment 

Th is is a more all-encom pass ing  descri ption  of both envi ro n m entally and 

socially sustai nab le i nvestme nts.  The Sustai nable Fi nance Disclosu re 

Regu lat ion (S F D R) is the regu lato ry regi m e  govern i ng the defi n itio n  of 

sustai nable i nvestme nt (S I ) .  For an i nvestme nt to be c lassify as S I ,  it m u st (1 ) 

fo llow pri nc ip les of good governance (e .g. ,  havi ng i n  p lace sou nd  manage m e nt 

structu res, tax com pliance, e m p loyee re lations  and so on),  (2) its economic  

activity contri butes to  a social o r  envi ro n m e ntal objective, wh i lst (3) ensu ri ng  

such  economic activity does n ot cause harm to  people o r  the p lanet. 

Th e S F D R  also c lassifies i nvestment p rod u cts i n  te rms of be ing  Article 8 or 9 

aligned ,  wh ich  d escri bes the extent to wh ich  a p rod u ct is  com m itted to S I .  

Both types o f  p rod ucts must fo llow pri nc ip les o f  good governance, howeve r, 

they have varyi ng req u i rements when  it comes to % align ment with 

sustai nable i nvestment, with Art icle 9 p rod u cts req u i red to have 1 00% of the 

i nvestments aligned with S I  c rite ria. Artic le 8 ,  on  the other  hand ,  p ro mote 

envi ro n m ental and social characteristics and can set the i r own m i n i m u m  % 

align ment with e nvi ro n m ental and social characte ristics. 

When  defi n i ng envi ronmentally sustai nable activities u n d e r  the S F D R, there 

is overlapp ing with the defi n it ion p rovided by Taxonomy-aligned economic  

activit ies. Therefo re, a Taxonomy-aligned activity can  automatically be defi ned 

as  sustai nable i nvestment. 

F i n ally, an Artic le 6 d esignatio n  refe rs to a p rod uct that does not have a 

sustai nable i nvestment as its objective nor  promotes ecological o r  social 

characte ristics. 



3.  Princ ip le Adverse I mpact (PAis) 

Pri nc ip le Adverse I m pact i n d icato rs are a co llectio n  of d ata poi nts where 

i nvestments can be screened to h igh light the i r  sustai nab i lity risks agai nst one  

another. They cover envi ro n m ental, social and governance m etrics (ESG risks) . 

I nvestors i nte rested i n  u nderstand i ng the p ri nc ipal adverse i m pacts from the i r  

i nvestment dec is ions  can  choose from a total of  64 PAI i n d icato rs and track 

the i r  performance i n  the i r  po rtfo l ios. PAi 's can be eith er  q u antitative or  

q ualitative e lements. 

Cl ients can also exclude  from the i r  i nvestments specific economic  activit ies 

on  the basis of re levant PAis .  For example,  specific economic  activities that 

are li n ked to certai n pr inc i pal adverse i m pacts on  sustai n abi lity factors , and 

are cons idered as sign ificantly harmfu l, can be avo ided from i nvestment. 

Exam ples of PA is i nclude :  

• Carbon em iss ions 

• Fossi l  fue l  sector activity 

• H u man rights vio lations 

• I nvo lvement i n  controvers ial  weapons 

• Activities negative ly affecti ng b iod ive rsity 

• Ru le of law 

• Board gender  d iversity 

• etc . . .  



What is the Difference Between Prod ucts with and without 

Sustai nabi lity Featu res? 

O n e  of the key d iffere nces betwee n  prod ucts with sustai nab i lity featu res and 
with out  is that the fo rmer  goes th rough examinations  pertai n i ng  to the sustai nab i lity 
of a government / bus iness i n  te rms of ESG stand ards at the same ti me  as the 
fi nancial  performance of such  i nvestme nt is take n i nto cons ideration .  Prod ucts 
with out  sustai nab i l ity featu res, on the other  hand ,  o n ly focu s  on the fi nan cial  
perform ance of such i nvestme nts. 

What Happens if I don't have Sustai nabi lity Preferences? 

Once you i nfo rm us that yo u h ave no p refe rences fo r sustai nab i lity in you r  
i nvestment dec is ions ,  you wi ll b e  cons idered sustainability neutral, mean i ng that you 
can be offe red p rod u cts with and without sustai nab i lity featu res .  

What are the Challenges? 

We ac knowledge that i nvesto rs loo king  fo r sustai nable i nvestm e nt solutions  face a 
variety of o bstacles as we ll as possi b i lit ies. Com pany data to allow fo r a more 
effic ient match ing  of p rod ucts with cl ient's sustai nab i lity p refe rences is sti ll u n der  
deve lo p m e nt. Th i s  is mostly d u e  to  anothe r  re levant regu latory framewo rk, the  
Corpo rate Sustai nab i lity Re porti ng D i rective (CS R D) ,  havi ng a d iffe re nt ti meli n e  for 
i m p le m e ntation  to the other  regu lato ry regi mes assisti ng i n  the i ntegration  of 
sustai nab i lity p refe re nces i n  i nvestment dec is ions .  The CS R D  ti me li n e  is be ing done  
th rough a phased approach,  mean i ng that o n ly large corpo rates are cu rre ntly i n  
sco pe fo r d isclosu re of sustai nab i lity data, with more com panies falli ng i n  scope 
eve ry year fro m 2025 to 2029.  The reason be h i n d  such an approach was to give 
com panies enough ti me  to prepare these more exte ns ive re porti ng req u i re m e nts. 
The CS R D  is also creati ng r igo r  aro u n d  sustai nab i lity d isclosu re with such  
i nfo rmatio n  beco m i ng part of  com pan ies aud ited an n ual  fi nancia l  accou nts. 

The mismatch between timelines in  companies' public d isclosu re of sustainabi lity 

data may Lead to a shortage of suitable products, as fund managers may Lack 

relevant data to address a sustainabi lity issue. Fo r exam ple, an area many i nvestors 
may care about is b iod ive rs ity loss. H oweve r, the exte nt of the i m pact of com pan ies' 
activit ies on b iod ive rs ity may req u i re more d isclos u re than it is cu rre ntly avai lab le 
to be bette r u n derstood .  I n  turn ,  an adviso r may be u nable to reco m m e n d  a fi nanc ial  
p rod u ct to match a cl ie nt's sustai n abi lity prefere n ces. 

What is U nderstood by "M i n imum Proportion"? 

D u ri ng  the co llectio n  of sustai nab i lity p refere n ces, we ask for what " m i n i m u m  
proportion "  you wo u ld li ke allocated t o  sustai nable o r  taxo nomy-aligned 
i nvestme nts. Th is  m i n i m u m  proport ion is co llected as a specif ic percentage range, 
wh ich  is  then used as gu idance fo r the portfo lio manage r/adviso r on what p roportion  
of  a cl ient's portfo lio shou ld ideally be exposed to  sustai nable o r  taxo nomy-aligned 
i nvestme nts. 
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What Happens when no Prod uct is Avai lable to meet my 

Sustai nabi lity Preferences? 

Yo u r  fi nanc ial  adviso r/po rtfo lio manage r wil l  i nfo rm yo u that, afte r search ing  fo r a 
su itab le p rod uct that wou ld meet n ot o n ly you r  su stai nab i lity p refe re nces, but  othe r  
aspects o f  s u itabi l ity (e .g. ,  r i s k  to le rance,  l iq u id ity, etc.) ,  no  p rod uct c a n  b e  
reco m mended at t h i s  ti me .  T h e  c lient  c a n  t h e n  be affo rd ed t h e  opportu n ity t o  ad apt 
the i r  sustai nab i lity p refe rences, and the advisor/portfo lio manage r will keep  a reco rd 
of the cl ient's dec is ion  and reason fo r that decis ion .  

Fo llowi ng th i s  dec is ion ,  the advisor/portfo lio manage r can  th e n  reco m m e n d  an  
alte rnate p rod u ct that wo u ld meet the cl ient's othe r  su itab i lity objectives and  
assess ment  crite ria. U nder  su itab i lity ru les, cl ie nts w i l l  be s u bject to  a period ic  
review. Th is  means cl ients wi l l  be contacted eve ry two or  th ree years, d e pe n d i ng o n  
the i r  r isk p rofi le . D u ri ng  th is  review, all cl ient's s u itab i lity crite r ia a s  me ntioned above 
wil l  be reviewed,  i nc lu d i ng sustai nab i lity p refe re n ces. 

At any ti me,  if a client's c i rc u m stan ces or  o bjectives change,  yo u are encou raged to 
contact yo u r  portfo lio manage r to i nfo rm them of same. This wil l  trigge r a s u itabi lity 
review to e n s u re all i nfo rmation  re lated to yo u is ke pt accu rate and  u p  to date. Th is  
ensu res that any p rodu cts o r  services yo u are i nvested i n  wil l  conti n u e  to re mai n  
su itab le to you r  needs .  
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