Appendix 1 to AGREEMENT FOR THE PROVISION OF DISCRETIONARY PORTFOLIO MANAGEMENT SERVICES


VALUATION POLICY

Each Portfolio should be evaluated by subtraction value of Liabilities included in Portfolio (hereinafter –
LIIP) from value of Assets included in Portfolio (hereinafter – AIIP).

Financial Instrument included into portfolio can generate Assets included in Portfolio (hereinafter Assets arise from Instrument – AAFI) and Liabilities included in Portfolio (hereinafter Liabilities arise from Instrument – LAFI) as well.

AAFI and LAFI should be calculated for everyone Financial Instrument included in Portfolio.
Normally both of them should be based on the market prices of the Financial Instrument got from independent sources (e.g., exchanges, other brokers, Bloomberg etc.)

Nevertheless, if there are no data from independent sources AAFI and LAFI calculation can be based on models developed by the Investment Manager

1. Calculation of AAFIs and AIIP

1.1. Long positions in exchange-traded securities, currencies, commodities and futures (hereinafter
– the Given Instrument)

AAFI for the Given Instrument included in the Portfolio should be calculated in accordance with the next formula:

AAFI – ER * N * CUP

where:

ER – is the current exchange rate of the currency which the Given Instrument is traded for against Euro;

N – is the number of lots (for stocks and commodities) or number of contract units (for futures);

CUP – is the contract unit’s or lot’s (hereinafter – CU) price calculated in accordance with the next formula:
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where

BE (hereinafter) – is the Basic Exchange means the Exchange where the Given Instrument is

 (
6
)
traded most actively.

For bonds CUP should be increased by the coupon (interest) accrued.

1.2. Short positions in securities, currencies, commodities, forwards and futures (hereinafter – the Given Instrument)

AAFI for the Given Instrument included in the Portfolio should be calculated in accordance with the next formula
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where
ER – is the current exchange rate of the currency which the Given Instrument is traded for against Euro;

N – is the number of trades which the short position in the Given Instrument arose from;

Vk – is the number of lots (for stocks and commodities) or number of contract units (for futures) involved in the trade number k;

pk – is the price of the trade number k (per lot or contract unit). For bonds pk should be increased by the coupon (interest) accrued up to trade date.

1.3	Long positions in OTC-traded securities, currencies, commodities and forwards (hereinafter –
the Given Instrument)

AAFI for the Given Instrument included in the Portfolio should be calculated in accordance with the next formula:
[image: ]
where

ER – is the current exchange rate of the currency which the Given Instrument is traded for against Euro;

N – is the number of lots (for stocks and commodities) or number of contract units (for futures);

CUP – is the contract unit’s or lot’s last bid price indicated by Bloomberg.

For bonds CUP should be increased by the coupon (interest) accrued.



1.4.	Long positions in exchange-traded options (hereinafter – the Given Instrument)


[image: ]AAFI for the Given Instrument included in the Portfolio should be calculated in accordance with the next formula:
where

ER – is the current exchange rate of the currency which the Given Instrument is traded for against Euro;
N – is the number of the given option contracts;

P – is the option contract premium equals the Settle Price of the Given Instrument for the current trading day calculated by the BE.

1.5	Long positions in OTC-traded options (hereinafter – the Given Instrument)

[image: ]AAFI for the Given Instrument included in the Portfolio should be calculated in accordance with the next formula:
where

ER – is the current exchange rate of the currency which the Given Instrument is traded for against Euro;

N – is the number of the given option contracts;

P – is the option contract premium calculated by the Investment Manager in accordance with the Black–Scholes model (for European options) or Binomial options pricing model (for American options)

1.6. Cash and cash equivalents

Cash and cash equivalents in Euro included in the Portfolio should be evaluated at face value.

1.7. AIIP calculation

[image: ]The AIIP should be calculated in accordance with the next formula:
where

M – is the number of Financial Instruments included in the Portfolio; AAFIi – is the AAFI of the Financial Instrument number i
2. Calculation of LAFIs and LIIP


2.1. Short positions in exchange-traded securities, currencies, commodities and futures (hereinafter – the Given Instrument)

[image: ]LAFI for the Given Instrument included in the Portfolio should be calculated in accordance with the next formula:

where

ER – is the current exchange rate of the currency which the Given Instrument is traded for against Euro;

N – is the number of lots (for stocks and commodities) or number of contract units (for futures);

[image: ]CUP – is the contract unit’s or lot’s (hereinafter – CU) price calculated in accordance with the next formula:

where

BE (hereinafter) – is the Basic Exchange means the Exchange where the Given Instrument is traded most actively.

For bonds CUP should be increased by the coupon (interest) accrued

2.2. Long positions in forwards and futures (hereinafter – the Given Instrument)

[image: ]LAFI for the Given Instrument included in the Portfolio should be calculated in accordance with the next formula:
where

ER – is the current exchange rate of the currency which the Given Instrument is traded for against Euro;

N – is the number of trades which the long position in the Given Instrument arose from;

Vk – is the number of lots (for stocks and commodities) or number of contract units (for futures) involved in the trade number k;

pk – is the price of the trade number k (per lot or contract unit)

2.3. Short positions in OTC-traded securities, commodities and forwards (hereinafter – the Given Instrument)
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LAFI for the Given Instrument included in the Portfolio should be calculated in accordance with the next formula:

where

ER – is the current exchange rate of the currency which the Given Instrument is traded for against Euro;
N – is the number of lots (for stocks and commodities) or number of contract units (for futures); CUP – is the contract unit’s or lot’s last offer price indicated by Bloomberg.
For bonds CUP should be increased by the coupon (interest) accrued.

2.4. Short positions in exchange-traded options (hereinafter – the Given Instrument)

LAFI for the Given Instrument included in the Portfolio should be calculated in accordance with the next formula:
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where

ER – is the current exchange rate of the currency which the Given Instrument is traded for against Euro;

N – is the number of the given option contracts;

P – is the option contract premium calculated by the Investment Manager in accordance with the Black–Scholes model (for European options) or Binomial options pricing model (for American options).

2.5. Short positions in OTC-traded options (hereinafter – the Given Instrument)

LAFI for the Given Instrument included in the Portfolio should be calculated in accordance with the next formula:
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where

ER – is the current exchange rate of the currency which the Given Instrument is traded for against Euro;

N – is the number of the given option contracts;


P – is the option contract premium calculated by the Investment Manager in accordance with the Black–Scholes model (for European options) or Binomial options pricing model (for American options).

2.6. Liabilities arose from REPO and margin trading

LAFI should be calculated in accordance with the next formula:
[image: ]
where

K – is the number of currencies in which Liabilities included in the Portfolio are denominated; ERi – is the current exchange rate of the currency number i against Euro;
Vi – is the face value of total Liabilities included in the Portfolio denominated in the currency number i

2.7. LIIP calculation

The LIIP should be calculated in accordance with the next formula:
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where

M – is the number of Financial Instruments included in the Portfolio; LAFIi – is the LAFI of the Financial Instrument number i.
2.8. Valuation of the entire Portfolio (VOEP)

[image: ]The Valuation of entire Portfolio should be calculated in Euro in accordance with the next formula:

Appendix 2 to AGREEMENT FOR THE PROVISION OF DISCRETIONARY PORTFOLIO MANAGEMENT SERVICES

Portfolio Management Schedule of Fees
Apply with effect from ____________

This Portfolio Management Schedule of Fees is Appendix 2 to the Portfolio Management Agreement (the “Agreement”) and is an integral part thereof. 
Your main points of reference for the fees, charges and commissions that Mind Money Limited (ex. Zerich Securities Limited) will charge you within the scope of the Agreement is this Appendix and Appendix 2 “Costs, Charges and Inducements”. 
Definitions
Portfolio Management Fee means a fee, which is charged by the Company for the performance of the services of Portfolio Management under the Agreement.
Execution Fee means fixed brokerage fees charged by Mind Money Ltd. (ex. Zerich Securities Ltd.) for execution of trades. 
Hurdle Rate means the reference rate of return on your portfolio under the Agreement on which no Portfolio Management Fee is charged. 
Initial Minimum Investment Amount means the minimum amount the client may invest initially. It is always fixed at _______________ (state amount in words). Subsequent top-ups of the account are not limited to any amount. This corresponds to the Initial Asset as defined in the Agreement. 
Profit Sharing means a model of charging a performance-based portfolio management fee by sharing with Mind Money Ltd. (ex. Zerich Securities Ltd.) the percentage of the profit earned under the services of Portfolio Management.
VAT means value added tax. Current VAT rate in Cyprus is 19%. VAT may apply to the services of Portfolio Management. 
1. Structure of the Fees
The Parties agree that the structure of the Fess (jointly referred to as the “Fees”) shall be as follows. 
	Execution Fees
	Portfolio Management Fees


	Fixed, waived

	Variable. Profit sharing model.

	zero by way of waiver of the Execution Fee Schedule
	Schedule of Fees” (this Schedule)




1.1. Execution Fees 
1.1.1. Where the Investment Manager, acting within the scope of the Agreement, enters into arrangements relating to the execution of transactions on behalf of the Client, the Client shall normally cover the Execution Fees of the Company. As a separate schedule, it is an integral part of the Agreement, but is specified in the Appendix 2 hereto. 
1.1.2. For the purpose of this Portfolio Management Agreement, the Execution Fee Schedule is waived in the form of the discount as of the date of the Portfolio Management Agreement until further notice. 
1.1.3. The Portfolio Manager may by prior written notice in accordance with the Portfolio Management Agreement inform the Client that the Execution Fee Schedule or any of its part shall become applicable to this Portfolio Management Agreement.
1.1.4. It is expressly agreed that any third party fees shall apply directly and cannot be waivedor covered by the Portfolio Manager. 
1.2. Portfolio Management Fees in detail
The Parties agree that the following Portfolio Management Fees shall apply:
1.2.1. Annual Portfolio Management Fee - 0% 
1.2.2. Hurdle Rate – 4% per annum
1.2.3. Profit Sharing model applies to the Portfolio Management Fees as follows:
i. 25% charged to Mind Money Ltd. (ex. Zerich Securities Ltd.) on profits from 4% to 20% p.a.
ii. 50% charged to Mind Money Ltd. (ex. Zerich Securities Ltd.) on profits of over 20% p.a. 
1.2.4. For avoidance of doubt, the application of the Profit Sharing model is explained herein below on a hypothetical USD 1 000 000 (One Million US Dollars) portfolio. It has a contractual as well as explanatory nature.
i. Scenario 1: Profits under the Hurdle Rate (4%) have zero Portfolio Management Fees. 
The Execution Fees is waived;
ii. Scenario 2: Profits for a specified period are 15% (e.g. USD150 000). It falls under the 
profit Sharing range from 4% to 20% p.a. (Clause 1.2.3 (i)). The company will charge 25% 
Portfolio Management Fee over 4% Hurdle Rate, i.e. USD 27 500 + VAT, if applicable. 
The Execution Fees is waived;
iii. Scenario 3: Profits for a specified period are 30% (e.g. USD 300 000). (Clause 1.2.3 
(ii)). The company will charge 25% on 160 000 USD and 50% on 100 000 USD, i.e. USD 90 
000 + VAT, if applicable. The Execution Fees is waived.
1.2.5. No other fees shall be charged by the Company under the Agreement (safe for third party 
fees). 
2. Applicability of the Fees 
2.1. The Fees described above apply equally to all categories of investors and all strategies and all portfolios. 
3. How the Fees are charged 
3.1. The Execution Fees are waived. 
3.2. The Portfolio Management Fees are charged on an annual basis (on pro rata, if applicable) from the account you have under the Agreement on the last business day of the current financial year and are based on the financial result of the current financial year. This applies to all clients irrespective of the date when the account was created. 
3.3. In case of a drawdown on the value of the Client’s portfolio based on the financial result of the current financial year, no fees shall be charged in the following financial year until the Portfolio Manager meets the Hurdle Rate. 
4. How the Fees are calculated 
4.1. The Execution Fees are fixed and require no additional calculation. They apply according to the executed transactions for your portfolio, but are waived as of the date of the Portfolio Management Agreement.
4.2. The Portfolio Management Fees are based on the Profit-Sharing model. The Investment Manager shall evaluate of the portfolio and indicate the profit to the Client in the following manner: 
Revaluations of open positions are marked-to-market on a last closing business day of the month and the final result is summed up at the end of the current financial year.
5. VAT
5.1. VAT may apply to the Portfolio Management Fees. VAT does not apply to the Execution Fees.
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Appendix 3 to AGREEMENT FOR THE PROVISION OF DISCRETIONARY PORTFOLIO MANAGEMENT SERVICES

Costs, Charges and Inducements
The broker exposes the client to all commissions that the exchange, clearing or higher broker takes from him according to the following tariffs:

	
	Fee

	United States & Asia/Europe:
	$1 / €1

	minimum per order +USD per share
	$0.01 /€0.01

	FORTS:
for trade per one contract
	Fee = 2*exchange fee for trade per one contract, published on the website of the

	US Stock options
	$/€ 1 per trade + $/€ 1 per contract

	Exchange traded futures and options, nominated in USD/EUR (with the exception of US Stock options)
	

	Commission for trade per one contract
	$/€ 1.20

	Commission for exercise of a contract and contract as a result of such exercise, per one contract
	
$/€1.20



For additional Client’s technical access and market data:

	
	Market data monthly Fee for DAS trading platform

	
	Professional
	Non-Professional

	AMEX Level 1
	USD78,00
	USD3,60

	Indices Display usage
	USD3,60
	USD3,60

	NASDAQ Level 1
	USD48,00
	USD1,80

	NYSE Level 1
	USD78,00
	USD3,60

	OPRA Level 1
	USD36,00
	USD18,00

	PinkSheet Level1
	USD36,00
	USD18,00

	
	Market Depth monthly Fee for DAS trading platform (Not applicable for WEB)

	Nasdaq TotalView
	USD120,00
	USD24,00

	Nasdaq Regional Quotes (level 2)
	
USD72,00
	
USD18,00

	PinkSheet Level2
	USD90,00
	USD60,00

	OPRA (Level 2)
	USD90,00
	USD60,00

	Nasdaq Imbalance
	USD78,00
	USD30,00

	NYSE ARCA Book
	USD78,00
	USD18,00

	
	User Interface monthly Fee for DAS trading platform

	Admin User
	USD180,00

	Trader User
	USD120,00



Appendix 4 to AGREEMENT FOR THE PROVISION OF DISCRETIONARY PORTFOLIO MANAGEMENT SERVICES


TITLE TRANSFER COLLATERAL ARRANGEMENT AND DECLARATION


This Appendix is an integral part of the Agreement for the provision of discretionary portfolio
management services (hereinafter “Portfolio Management Agreement”).
This Appendix applies strictly to Non-Retail Clients (i.e. to Professional Client and/or Eligible Counterparties), as per Clause 2 of the Portfolio Management Agreement). It shall immediately become not applicable when the status of the client changes into Retail Client.
DEFINITIONS
“Client Assets” means Clients’ Asset and Clients’ Financial Instruments.
“Collateral” means any securities, financial instruments or currency/funds acceptable to the Company which Client transfer to the Company in accordance with this Appendix, which are used as a guarantee which is held or controlled by the Company and is subject to a security arrangement in favor of Company.
“Collateral Arrangements” means the following documents: title transfer collateral arrangement and declaration or any title transfer collateral arrangement as well as security collateral arrangement containing a right of use Client Assets in accordance with this Appendix and conditions set out herein.
“Company Assets” means Company’s Funds and Company’s Financial Instruments.
“Equivalent Assets” means securities, financial instruments or currency of an identical type, nominal value, description and amount as the Collateral and shall include any certificates of or evidencing title and transfer thereto.
“Obligations” means the aggregate of all funds, financial instruments, debts, liabilities, whether present or future, actual or contingent, owing or incurred by the Client to the Company under this Appendix.
‘Title transfer financial collateral arrangement’ (the ‘TTCA’) means an arrangement, including repurchase agreements, under which a collateral provider (also can be referred as Client) transfers full ownership of or full entitlement to, financial collateral to a collateral taker (also can be referred as Company) for the purpose of securing or otherwise covering the performance of relevant financial obligations.
Applicability of transfer of financial collateral arrangements
The Company must not enter into title transfer financial collateral arrangements in respect of Client Assets belonging to Retail client.
This prohibition does not apply to Professional clients. Therefore, as a Professional Clients, the Company may conclude title transfer financial collateral arrangements with Clients for the


purpose of securing or covering their present or future, actual or contingent or prospective obligations.
Where the nature of Client’s trading/investment activities on Client’s Account(s) with
Companyrequires TTCA in place, including but not limited to:
· collateral;
· margin requirements;
· leveraged trading;
· securitization;
· securities lending and/or securities financing;
· and any other activity which involves credit risk, this Appendix becomes applicable to them.
Client Declaration and Title Transferring Collateral Arrangement
I/ We confirm that I/ we am/are aware that I/we am/are treated and categorised as an ElectiveProfessional Client/Per Se Professional Client/Eligible Counterparty (whatever is applicable under the Client’s Categorization Policy and its outcome) by the Company.
I/ we have read and understood the acknowledge the set of documents communicated to me/ us by the Company during my classification as an Elective Professional Client/Per Se Professional Client / Eligible Counterparty in accordance with the Clients’ Categorization Policy.
I/ we confirm that as an Elective Professional Client/Per Se Professional Client / Eligible Counterparty,
I/ we will not receive the benefit of certain protections, as specified by the Company, which are available for Retail Clients.
I acknowledge that I do have the right to request a re-categorization as a Retail Client.
I am responsible for informing the Company about any change to my circumstances, which could affect my categorization at any time.
Transfer of financial collateral arrangements
I/ we do hereby agree that my/ our funds and/or financial instruments (also defined as my Assets) will be treated in accordance with title transfer as follows:
i. Client Assets, that I transfer to the Company, or
ii. Client Assets that have been transferred to the Company by way of margin or otherwise will be treated as transfer of full ownership of my Assets the Company for the purpose of securing or covering my recent, future, actual, contingent, or prospective obligations.
I confirm that I read and consent terms of this TITLE TRANSFER COLLATERAL ARRANGEMENT AND DECLARATION and I understand the risks involved and the effect of any title transfer collateral arrangement or security collateral arrangement containing a right of use (together, “Collateral Arrangements”) on my Assets, including the following:
Where I provide my Assets to the Company under Collateral Arrangements:


a) I agree to transfer to the Company all rights, title and interest in and to certain Collateral identified by the Company, free and clear of any liens, claims, charges or encumbrances of the Client or any third party. I hereby authorise the Company to identify and designate my Assets held in any account as Collateral and to transfer the Collateral into a proprietary account of the Company, subject to the Company’s obligation to redeliver Equivalent Assets on satisfaction of the obligations. Taking into this consideration, any proprietary or other rights that I had in my Assets may be replaced by delivery of Equivalent Assets subject to the terms of the relevant Collateral Arrangement
b) My Assets will not be held by the Company in accordance with Section 7 of the Portfolio Management Agreement, in case I had benefited from my Asset protection rights, those protection rights will not apply (for example, the my Assets will not be segregated from the Company’s Assets and and will not be held subject to a trust);
c) in the event of the Company’s insolvency or default under the relevant agreement my claim against the Company for delivery of Equivalent Assets will not be secured and will be subject to the terms of the relevant Collateral Arrangement and applicable law and, accordingly, I may not receive such Equivalent Assets or recover the full value of my Assets (although my exposure may be reduced to the extent that I have liabilities to the Company which can be set off or netted against or discharged by reference to the Company’s obligation to deliver Equivalent Assets to me);
d) in the event that a resolution authority exercises its powers under any relevant resolution regime in relation to the Company, any rights I may have to take any action against the Company, such as to terminate our agreement, may be subject to a stay by the relevant resolution authority and:
i. my claim for delivery of Equivalent Assets may be reduced (in part or in full) or converted into equity; or
ii. a transfer of my Assets or liabilities may result in my claim on the Company, or the Company’s claim on me, being transferred to different entities although I may be protected to the extent that the exercise of resolution powers is restricted by the availability of set-off or netting rights;
e) I will not be entitled to exercise any voting, consent or similar rights attached to my Assets, and even if the Company has agreed to exercise voting, consent or similar rights attached to any Equivalent Assets in accordance with my instructions or the relevant Collateral Arrangement entitles me to notify the Company that the Equivalent Assets to be delivered by the Company to me should reflect my instructions with respect to the subject matter of such vote, consent or exercise of rights, in the event that the Company does not hold and is not able to readily obtain Equivalent Assets, the Company may not be able to comply (subject to any other solution that may have been agreed between the Client and Company);
f) in the event that the Company is not able to readily obtain Equivalent Assets to deliver to me at the time required: I may be unable to fulfil my settlement obligations under a hedging or other transaction I have entered into in relation to my Assets; a counterparty, exchange or other person may exercise a right to buy-in the relevant financial instruments; and I may be unable to exercise rights or take other action in relation to my Assets;


g) subject to any express agreement between the Company and myself, the Company will have no obligation to inform me of any corporate events or actions in relation to my Assets;
h) I will not be entitled to receive any dividends, coupon or other payments, interests or rights (including securities or property accruing or offered at any time) payable in relation to my Assets, although the express written terms of the relevant Collateral Arrangement or transaction may provide for me to receive or be credited with a payment by reference to such dividend, coupon or other similar dividend-nature payment;
i) the provision of title transfer collateral to the Company, the Company’s exercise of a right of use in respect of any financial collateral I provided to the Company and the delivery by the Company to me of Equivalent Assets may give rise to tax consequences that differ from the tax consequences that would have otherwise applied in relation to the holding by me or by the Company for my account of my Assets;
j) where I receive or am credited with a dividend or coupon or other similar dividend-nature payment, my tax treatment may differ from my tax treatment in respect of the original dividend, coupon or other payment in relation to my Assets.
Where I provide my Assets to the Company under a TTCA:
a) I will not have a proprietary claim over my Assets (even where the Company acts as my agent) and will have an unsecured contractual claim against the Company for repayment of an equivalent amount subject to the terms of the relevant collateral agreement;
b) my Assets will not be held by the Company in accordance with Section 7 of the Portfolio Management Agreement (and, among other things, will not be segregated from the Company’s Assets or held subject to a trust);
c) in the event of the Company’s insolvency, I will have an unsecured claim against the Company in respect of my Assets and I may not recover the full value thereof; and
d) I will not be entitled to receive any interest that may have otherwise been payable in respect of my Assets (subject to any contractual rights that I may have otherwise agreed with the Company to the contrary).
If the Portfolio Management Agreement has been terminated and I have paid to the Company in full all amounts owed by me and I have no further present or future obligations to the Company, the Company will transfer to me an amount equal to any funds and/or financial instruments I have deposited with the Company to my Client Accounts that remains after all amounts I owe (and/or owed) have been paid and deducted (including in relation to all other accounts you have or have had with the Company).
I understand that the present does not represent any type of advice and that I should consult my own advisors on consenting to a right of use of a collateral under this title transfer arrangement, including its possible impact when entering into any transaction.
I confirm that I am willing to be treated as an Elective Professional Client/Per Se Professional Client/Eligible Counterparty and my agreement to the above terms of Title Transferring Collateral
Arrangement by signing, dating and returning signed to the Company the TITLE TRANSFER COLLATERAL ARRANGEMENT AND DECLARATION.
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RISK DISCLOSURE STATEMENT


All Clients and prospective Clients are strongly advised to read carefully the risk disclosures and warnings contained in this document.
GENERAL
Following the implementation of the Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on Markets in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (MiFID II) as well as the Investment Services and Activities and Regulated Markets Law of 2017 (Law 87(I)/2017), MIND MONEY LIMITED (EX. ZERICH SECURITIES LTD.) (hereinafter referred to as “the Company”) provides this notice with information about the risks associated when Clients are dealing with financial products.
This notice does not purport to disclose or discuss all the risks and other significant aspects of any transaction, so the Client undertakes and warrants to consult with his/her own legal, tax and financial advisers prior to entering into any particular transaction.
When making decision to operate at various securities markets, the Client must bear in mind that investment in securities and other financial assets may carry a risk of non-gaining expected income and occurrence of loss of all of the funds invested (or any part thereof), or even more.
The Client should be aware that there are significant risks in investing in the capital markets.
The extent of a risk assumed by the Client at investment in financial assets, securities according to subsequent Investment Strategy shall be assessed by possible adverse changes in many parameters, not all of which may be forecasted.
Firstly, these are system parameters, being peculiarities of current social – political and economic conditions of the world economic development, including, economics of the Russian Federation and other Emerging Markets. Risks arising out of the possibility of worsening of systemic parameters are not connected with any particular financial instrument. They may not constitute an object of reasonable impact and management on the part of the Company, they are not subject to diversification and reduction. We refer the following risks to those related and treated as the main system risks: risk of changes in political situation, risk of adverse (from the viewpoint of essential business conditions) changes in the legislation, macro- and micro economical risks (sharp devaluation of national currencies, crisis at the market of government debt instruments, banking crisis, currency crisis, hyperinflation, dependency on individual sectors (a sector) (including oil and gas industries)), directly or indirectly resulting from political and legislative risks. Force-majeure risks, primarily those of environmental and geopolitical nature (external military operations, strikes), as well as stoppage in work of stock exchanges and essential element of political interference in various jurisdictions are also categorized as system risks.
Financial Instruments

 (
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The Financial Instruments, in respect of which the Company is entitled to provide Investment Services (as defined hereinafter) to the clients, include the following:
1) Transferable securities;
2) Money-market instruments;
3) Units in collective investment undertakings;
4) Options, futures, swaps, forward rate agreements and any other derivative contracts relating to securities, currencies, interest rates or yields, emission allowances or other derivatives instruments, financial indices or financial measures which may be settled physically or in cash;
5) Options, futures, swaps, forwards and any other derivative contracts relating to commodities that must be settled in cash or may be settled in cash at the option of one of the parties other than by reason of default or other termination event;
6) Options, futures, swaps, and any other derivative contract relating to commodities that can be physically settled provided that they are traded on a regulated market, a MTF, or an OTF, except for wholesale energy products traded on an OTF that must be physically settled;
7) Options, futures, swaps, forwards and any other derivative contracts relating to commodities, that can be physically settled not otherwise mentioned in point 6 of this Section and not being for commercial purposes, which have the characteristics of other derivative financial instruments;
8) Derivative instruments for the transfer of credit risk;
9) Financial contracts for differences;
10) Options, futures, swaps, forward rate agreements and any other derivative contracts relating to climatic variables, freight rates or inflation rates or other official economic statistics that must be settled in cash or may be settled in cash at the option of one of the parties other than by reason of default or other termination event, as well as any other derivative contracts relating to assets, rights, obligations, indices and measures not otherwise mentioned in this Section, which have the characteristics of other derivative financial instruments, having regard to whether, inter alia, they are traded on a regulated market, OTF, or an MTF.
The investment and ancillary services, which the Company is entitled to provide to the clients in respect of the Financial Instruments referred to hereinabove (“Investment Services”), include the following:
Investment services
· Reception and transmission of orders in relation to one or more financial instruments
· Execution of orders on behalf of clients
· Portfolio Management
Ancillary services
· Safekeeping and administration of financial instruments for the account of clients including custodianship and related services

· Granting credits or loans to an investor to allow him to carry out a transaction in one or more financial instruments, where the firm granting the credit or loan is involved in the transaction foreign exchange services where these are connected to the provision of investment services.
Different instruments involve different levels of exposure to risk and in deciding whether to trade in such instruments or become involved in any Financial Instruments, you should be aware of the guidance set out below.
Generally, only experienced investors capable to understand and assess substantial risks and making independent decisions on practicability of investment in the light of substantial risks may invest in securities, financial instruments of emerging markets economics.
The Company does not and cannot guarantee the initial capital of the Client’s portfolio or its
value at any time.
The Company will NOT provide the Client with any investment advice relating to investments or possible transactions in investments or in Financial Instruments or make investment recommendations of any kind.
MARKET/PRICE RISK
The value of a financial instrument may fluctuate dramatically due to different market factors including the price or level of any underlying reference asset, level of interest rates, credit quality of the issuer and guarantor (where applicable), foreign exchange rates, volatility, liquidity and tenor remaining on the financial instrument (if relevant). Such financial instrument may depreciate in value as quickly as it may appreciate and can also become valueless. Investing in such financial instrument is as likely to incur losses as it is to make profit. Past performance should not be used as an indicator of future performance. It is the risk of the Fund/Portfolio to lose value due to a decline in securities prices, which may sometimes happen rapidly or unpredictably.
TECHNICAL RISKS
The Client is warned of the following technical risks:
a) The Client and not the Company shall be responsible for the risks of financial losses caused by failure, malfunction, interruption, disconnection or malicious actions of information, communication, electricity, electronic or other systems.
b) The Company has no responsibility if unauthorized third persons gain access to Client information, including electronic addresses, electronic communication and personal data, access data when this is due to the Client’s negligence or when the above are transmitted between the Company and the Client or any other party, using the internet or other network communication facilities, telephone, or any other electronic means or post.
c) The Client acknowledges that the internet may be subject to events which may affect his access to the Company’s system(s), including but not limited to interruptions or transmission blackouts, software and hardware failure, internet disconnection, public electricity network failures or hacker attacks.

Unless otherwise specified at the Agreement, the Company is not responsible for any damages or losses resulting from such events which are beyond its control or for any other losses, costs, liabilities, or expenses (including, without limitation, loss of profit) which may result from the Client’s inability to access the Company’s Systems or delay or failure in sending orders or Transactions.
UNDERPERFORMANCE RISK
This is not a deposit. There is no guarantee from Company or any other party that you will be able to earn returns under your managed portfolio that will be greater than or at least equal to any potential return you may have earned. There is also a risk that you may not receive any returns and may in fact incur losses on your investment.
POLITICAL RISKS
Constitute a possibility of occurrence of losses or reduction in the amount of profits resulting from the governmental policy. Thus, a political risk is connected with possible changes in policies of the government, other governmental bodies, and changes in priority lines of the government activities.
Any changes at the political arena may exert influence on the possibility of repatriation of capital, dividends received and profits gained, and on the whole, on rights of investment and ownership of investments. Political risks also mean corruption in the governmental, administrative and financial systems, disadvantageous international relations and/or international economic sanctions, and/or international attention to functioning of their governmental, administrative and financial systems, to work on countering to laundering of illegal funds and financial crimes, as well as contribution in international activity on countering to terrorism.
Sanctions may be imposed on a country on the whole as well as on any individual or corporate entity of a country, or may be connected with a country. There also exists a substantial risk that guarantees of an investor’s security may not be always observed, and the policy on stimulation of foreign investments may be terminated. One cannot positively affirm that securities or other relevant assets will not be nationalized, requisitioned, confiscated or subject to compulsory reorganization.
LEGAL RISKS
The applicable legislation is subject to frequent and substantial changes, that may have an adverse effect on capability of the Company and the Client to carry out activities connected with effectuation of Investment Strategy, agreed with the Client, to fulfil provisions set forth in the Agreement entered into. Legal practice often gives rise to questions concerning applicability of these or those legislative regulatory legal acts, instructions, decisions and letters issued by various regulatory bodies, as a result of which there is a risk of imposition of penalties or other claims with regard to activities carried out by the Company and the Client in spite of measures taken for observance of effective norms and rules, which may affect financial performance and damage activities carried out by the Company and performance of subsequent Portfolio of the Client. Changes in currency control regulations, licensing requirements, tax legislation, laws regulating capital and securities markets; formation of the judicial practice substantially changing the existing state of affairs may adversely affect activities carried out by the Company and the

Client including, in some cases, such changes may result in losses, inexpediency to carry out activities connected with financial instruments.
Legal systems of emerging markets are exposed to the following risks:
· inconsistency of some legislative regulations, provisions and instructions;
· difficulties in interpretation of applicable laws due to absence of accumulated judicial practice;
· existing substantial gaps in terms for adoption of laws and approval of legislative instruments
and instructions explaining their application in practice;
· lack of administrative control over fulfilment of adopted changes in the legislation;
· insufficient working out of questions connected with the securities market, tax legislation.
Adoption by governmental bodies of legislative instruments or instructions may entail additional temporary and cash expenses and adversely affect activities carried out by the Company and the Client, connected with the securities market and financial instruments as well as with management over Portfolio.
Besides, governmental and municipal bodies may also change rules of law, adopt legislative instruments, change or cancel previously concluded Agreements, withdraw licenses and permits, conduct extraordinary tax inspections, administrative inquiries and carry out legal prosecution. This may involve the Client and the
Company in losses as a result of payment of penalties and fines, additional judicial, legal and other expenses.
Taking into account the latest events in the international economics tax laws of a number of jurisdictions are subject to frequent changes, and some of legislative instruments connected with current taxes are comparatively new. Therefore, in practice application of these legislative instruments and instructions is often not clear. Differences in opinions regarding legal interpretation of the procedure for calculation and payment of taxes and dues among governmental bodies may create substantial difficulties when fulfilling requirements of the tax legislation in connection with management over Portfolio.
In a number of cases legal risks also include lack of complete and established regulation of capital markets and lack of compensating schemes for investors or their limited nature. Therefore, there is a significant lack of legal clarity concerning the nature and scope of rights of investors and their opportunity to exercise their rights.
LIMITATION OF RESPONSIBILITY
The Company shall not bear any responsibility for losses or damage caused by changes in laws, legislative instruments, rules for their interpretation or inconsistent or voluntary application of laws or legislative instruments by any regulatory body. Neither the Company, nor its Associates bear any responsibility if they act in accordance with usual commercial practice of western investment consultants. Neither the Company, nor its Associates shall bear any responsibility for losses or damage caused by wrong identification or non-identification of forged documents and for the avoidance of doubt, the Company is not obliged to verify signatures of Authorized

Representatives. Neither the Company, nor its Associates shall bear any responsibility for losses or damage caused by legal incapacity of the Client or its Authorized Persons.
CORPORATE MANAGEMENT
In a number of cases the level of disclosure of information on business and assets of issuers, whose Instruments are acquired, is significantly lower than that at more developed markets. Thus, holders of relevant financial instruments may have not sufficient and up-to-date information to control activities of relevant issuers. In this regard at emerging markets legal protection for minority interest holders is often insufficient and tools for protection from improper management are undeveloped. Fiduciary duties of Companys with regard to a Company or security holders are limited, laws prohibitive divestiture of Company assets or any other under cost transactions are underdeveloped. Besides, there may also exist any legal and practical obstacles for control and termination of activities of regulatory bodies, including but not limited to activities of management companies.
TAXATION
There is significant uncertainty in respect of the status of investors (internal and foreign) and taxation of instruments, which are comparatively new for emerging markets. Therefore, current interpretation of tax laws or their application in practice may be changed or any individual law may be changed subject to retroactivity effect. The Company, acting in interests of the Client and the Client itself may become an object of taxation, not operating in the course of investment, and this may affect results of investment activity on the whole. There is no any guarantee that relevant double taxation agreements entered into or adopted and currently implemented will not be amended. It is necessary to notice that proceeds from securities sales or receipt of any dividends and other income may subject to taxes, dues, charges. Different transactions may have different tax implications and the tax consequences of any transaction is dependent upon your individual circumstances and may be subject to change in the future.
LIQUIDITY RISK
Liquidity Risk is connected with occurrence of losses at sales of securities, other assets due to changes in valuation of their investment qualities by market participants and slowdown in probability to sell them at required price.
In particular this risk may be manifested as the need arises to quickly withdraw funds from the securities market.
Many securities, other financial instruments, in which the Client may invest according to respective Investment Strategy, will not be offered at the stock exchange or at any organized trading floor. Therefore there is a risk that investments will not be liquid and investment appraisal will be hampered.
CURRENCY RISK
Currency Risk is characterized by the risk of probable adverse change in one currency against another one, as a result of which a part of income may be lost and in exceptional circumstances direct losses may be suffered.

In some cases securities, other financial instruments are denominated in a currency, which outside of a country, where it is a functional currency, may not be converted into other currencies, though subject to some restrictions, some of these currencies are converted within a country of origin. The value of investments denominated in US dollars or in any other hard currency may be significantly changed depending on an unstable currency exchange rate and high inflation. Currency exchange rate may be changed between the date of transaction and the date of purchase of a required currency for performance of payment obligations.
Accordingly, the purchase price denominated in a local currency may be higher than on the date of a relevant transaction.
Some cases may give rise to questions connected with currency control affecting the capability to transfer and to withdraw funds to and from a country, as well as convertibility of their currencies. Therefore it is necessary to pay special attention to observance of formalities, connected with currency control and obtainment of all required licenses, including, as may be required, registration of initial investments. Exchange control regulations are often subject to changes and it may turn out that the Client, The Company or investors in general will not be capable to convert a local currency into a freely convertible currency. At the worst, banking accounts may be freeze.
INVESTMENT RESTRICTIONS
In some cases foreign investments in financial instruments are or may be restricted from the legal point of view or may become restrictive by reasons uncontrollable by the Company or the Client. This may affect liquidity, value of securities, other financial instruments and the total value of investments. Sometimes such restrictions are contained in documents, which are not always easy to obtain. The Client understands that in some cases holding of some types of securities, financial Instruments are restricted by requirements to citizenship, nationality or the place of residence.
The Company assumes that incapacity of the Client in accordance with the concluded Agreement to establish conditions for purchase of financial instruments by local Associates of the Company does not create imputed beneficiary ownership. There is also a risk that local authorities will consider existing agreements as bearing agency nature, vesting the Client with the beneficiary ownership to financial instruments. The Client hereby acknowledges that this may have significant negative consequences. The Client confirms that it has been informed of risks connected with acquisition of securities relevant to emerging markets, including (but not limited to) risks connected with synthetical investments in developing countries, as well as that it assumes these risks, and all these circumstances may result in total loss of investments on the Client’s account, as well as in payment of additional funds for high risk strategies.
PRICE RISK
Price Risk is a risk of changes in value of shares of enterprises and government securities, commodity and other instruments, which may result in changes in value of assets and therefore in losses.
INTEREST RATE CHANGE RISK
Interest Rate Risk is a risk of losses resulting from adverse change in interest rate affecting the market value of various assets, including fixed yield securities. Interest rates can rise as well as

fall. A risk with interest rates is that the relative value of a security, especially a bond, may worsen due to an interest rate increase. This could impact negatively on other products. There are additional interest rate related risks in relation to floating rate instruments in that interest income on floating rate instruments cannot be anticipated.
COUNTERPARTY RISK
The insolvency of the firm with whom you are dealing, or of any brokers involved with your transaction, may lead to positions being liquidated or closed out without your consent or, indeed, investments not being returned to you.
COUNTRY RISKS
Different jurisdictions may decide to impose exchange controls or other limitations or restrictions. Furthermore, the Client should be aware that there are significant additional risks in investing in securities of any issuer located in higher risk countries, including but not limited to the Russian Federation (sanctions risks) and, for instance, certain countries of the African continent (collectively, the “Higher Risk Countries”) which are not typically associated with well developed markets. It is highly speculative, involves a high degree of risk and may result in the loss of the entire investment. Generally, such investment is only suitable for sophisticated investors who fully understand and appreciate the risks involved. Accordingly, the Client should exercise particular care in evaluating the risks involved and must decide for themselves whether,
in the light of those risks, investment is appropriate. CREDIT RISK
Credit Risk is a risk of partial or complete non – performance of financial obligations by a party to an Agreement or an issuer of one or another financial instrument or suffering by the Company, the Client of financial losses under such agreements or securities, other financial instruments.
In this regard there is also a Risk of Bankruptcy of a Counterpart to a Transaction, which lies in probable insolvency of a counterpart to delivery an instrument or to effect payment, or to carry out any other counter delivery to AWM, which in turn will lead to losses incurred by the Portfolio.
It should be also noted that in some cases there is also an Issuer’s Bankruptcy Risk, lying in probable insolvency of an issue of securities, other financial instrument, which may lead to sharp fall in prices (up to total loss in liquidity) for such securities (in case of shares) or incapability to redeem them or to receive coupon yield (in case of debt securities). Applicably to shares this risk is to the most extent determined by financial standing and paying capacity of the issuer.
The Client acknowledges that fixed yield securities, structured products and OTC options are exposed to the credit risk. Fixed yield securities of lower quality are more exposed to the credit risk if compared to those of higher quality.
The Client also acknowledges that with regard to fixed yield securities there are risks connected with early redemption. Issuers of fixed yield securities may not early redeem the principal debt on securities especially, when interest rates are reducing. Therefore, there may be a situation when requested by the Client The Company will be incapable to reinvest the principal debt at a beneficial rate, thereby reducing profits expected by the Client on the Portfolio. On the other part, growing interest rates may lead to early redemption at the rate, which is lower than that

expected. This substantially extends terms for redemption of relevant securities making them more sensible to interest rate fluctuations, which makes their value more volatile.
The Client agrees that low rating debt securities are exposed to additional risks. Government bonds are also exposed to a risk and in some circumstances of political, diplomatic, social or economical nature in some developing countries – issuers of low quality bonds interest or principal amount may be not paid when due.
There is also a risk of illegal actions in respect of investor’s assets and investor’s rights protected
by law on the part of third persons including the issuer, registrar, and depository. RISKS OF DERIVATIVES
A derivative is a financial instrument, the value of which is derived from an underlying asset’s value. The Client must understand that there are significant risks of trading in derivatives, including futures, swaps, options and agreements for difference. You shouldn’t deal with derivative instruments if You do not clearly understand the essence of an agreement to be signed, instrument acquired and a degree of risk. Though derivatives may be used for management of investment risks, some types of investments are not appropriate for the majority of investors. Various instruments are exposed to various risk level; when deciding whether to commence trading in such instruments or not it is necessary to understand the level of risks connected with debt-equity ratio, (specifically a risk that a small deposit or the first installment may result in significant losses and/or a risk that relatively small market fluctuations may result in disproportionately major change in the cost of Your investments both profitable and not). Transactions with futures involve contingent liabilities, and the Client must be aware of their consequences and, in particular, of margin requirements. Transactions subject to contingent liabilities with margin require from the Client to effect a number of payments in consideration for the purchase price instead of a lump sum payment of the total amount of purchase. If the Client authorizes the Company to effect transactions with futures, agreements for difference or options the Client may come up against total loss of a margin deposit opened for creation of maintenance of a certain position.
IF THE CLIENT SUFFERS LOSSES DUE TO MARKET FLUCTUATIONS, THE CLIENT MAY BE REQUIRED TO PAY SIGNIFICANT EXTRA MARGIN WITHIN SHORT TERMS FOR MAINTENANCE/PRESERVATION OF ITS POSITION. IF THE CLIENT FAILS TO DO SO IN DUE TIME, ITS POSITION MAY BE LIQUIDATED AT A LOSS, AND THE CLIENT MAY BECOME RESPONSIBLE FOR EMERGED DEFICIT.
Transactions subject to contingent liabilities, which are carried out not on recognized or qualified investment exchanges may involve the Client into a higher risk. As concerns options, only experienced professionals may work with uncovered options subject to preliminary obtainment of complete information on current conditioned and potential risk. In spite of the fact that some over-the-counter markets may be highly liquid, transactions with over-the-counter or «non- transferable» derivative instruments may involve a higher risk than investment in market derivative instruments due to the lack of a stock exchange, on which a position may be opened or closed. Therefore, liquidation of a current position as well as assessment of value of the position on an ex pit transaction or a risk may not be possible. There are no instructions on purchase and sale offer, and if any, they are established by dealers on relevant instruments, in which connection it may be difficult to set a fair price.

When engaging into margin trading in the subsequent Portfolio pursuant to the agreed Investment Strategy, the Client shall bear all risks related to decrease in the value or total loss of the Assets, existing on the relevant account and securing claims to the Client under those positions, not secured by the Client’s Assets. Thus in this case amount of Assets that is sensible to the risk of changes in value or interest rate shall be greater than if subsequent strategy would not include margin trading, when all Client’s obligations are secured with the Client’s Assets. In other words in case of margin trading the Client may suffer the losses inappropriately soon and greater than those without margin trading. In margin selling of the financial instruments losses that the
Client may face are not limited. The position shall be closed notwithstanding changes in the value of financial instruments. There at the current market value of the financial instruments may many times exceed the value of the instruments calculated under margin transaction.
One of the key, but not the only issues that may affect the Client’s exposure to risk, is a requirement to continually maintain the margin level, reflecting sufficiency of security provided by the Client. In cases where on face level of security would decrease, the Company for the assets of the Client or for its own assets will have to manage the level to the satisfactory value notwithstanding the market value and losses.
Thus, we additionally draw your attention to peculiarities of risks arising on futures agreements. Within a trading day due to changes in quotations on futures agreements a variation margin is
charged on the Client’s account. A variation margin is calculated as a difference between a closing price and an opening price multiplied by a number of Agreements in the client’s portfolio on a specified asset (for futures Agreements on RTS index an obtained figure is divided into a price move and multiplied by a fixed interest of the current dollar rate). Based on logic of the trading system it is assumed that a client opens a futures position every morning and closes it before the prom clearing, opens it after the prom clearing and closes its at the time of the main clearing. If the client opens a position within a trading day, then a current market quotation will be an opening price. If the client opens a position before clearing, then the current market quotation on a relevant futures Agreement will be a closing price.
REPOS AND STOCK LENDING
Repos (and stock lending) are not strictly derivatives but are often grouped with them as they have some similar structural features. The term repo refers to a sale and repurchase transaction in securities, normally fixed income securities such as bonds. The repo is in effect for a specific period, and at the end of the period the repo purchaser transfers title to equivalent securities (of the same issuer and type) to the repo seller. Since you are not the owner of the securities during the period of the repo, you will not have voting rights nor will you directly receive dividends or other corporate actions although you will normally be entitled to a payment from the repo purchaser equivalent to the dividend you would otherwise have received and the repo purchaser will be required to account for you for the benefit of corporate actions. Repos also entail counterparty default risk and operational risks such as the non-settlement or delay in settlement of instructions. Stock lending (or securities lending) agreements are very similar to repos in structure. The risks are therefore broadly similar in terms of losing rights over securities transferred and, in particular, being subject to counterparty default risk. However, stock lending

agreements normally require any payments to be transferred to the lender, so the risks of lower payments transfer to the lender rather than to the borrower.
Whereas most repo takes place so that the seller can obtain cash, stock lending is driven by the borrower who wants to hold the securities for a particular time. The borrower will therefore need to consider carefully the reasons it has for holding the securities under a stock lending agreement.
TRANSACTION RISK is a risk connected with breakdowns, malfunction or failures of any transfer system, communications facilities, software, computer or any other equipment, hardware or any stock exchange or registration system, closure or faults of stock exchanges, trading floors or registrars, errors or differences in extracts if such errors of differences resulted from technical errors.
Options
There are many different types of options with different characteristics subject to the following conditions.
a) Buying options: Buying options usually involves less risk than selling options because, if the price of the underlying asset moves against you, you can simply allow the option to lapse. The maximum loss is limited to the premium, plus any commission or other transaction charges. However, if you buy a call option on a futures contract and you later exercise the option, you will acquire the future. This will expose you to the risks described under ‘futures’.
b) Writing options: If you write an option, the risk involved is considerably greater than buying options. You may be liable for margin to maintain your position and a loss may be sustained well in excess of the premium received. By writing an option, you accept a legal obligation to purchase or sell the underlying asset if the option is exercised against you, however far the market price has moved away from the exercise price. If you already own the underlying asset which you have contracted to sell (when the options will be known as ‘covered call options’) the risk is reduced. If you do not own the underlying asset (‘uncovered call options’) the risk can be unlimited. Only experienced persons should contemplate writing uncovered options, and then only after securing full details of the applicable conditions and potential risk exposure.
c) Traditional options: Traditional options may involve greater risk than other options. Two way prices are not usually quoted and there is no Exchange market on which to close out an open position or to effect an equal and opposite transaction to reverse an open position. It may be difficult to assess its value or for the seller of such an option to manage his exposure to risk.
Certain options markets operate on a margined basis, under which buyers do not pay the full premium on their option at the time they purchase it. In this situation you may subsequently be called upon to pay margin on the option up to the level of your premium. If you fail to do so as required, your position may be closed or liquidated in the same way as a futures position.
Futures and Forwards
Transactions in forwards and futures involve the obligation to make, or to take, delivery of the underlying asset of the contract at a future date, or in some cases to settle the position with cash. They carry a high degree of risk. The “gearing” or “leverage” often obtainable in futures trading

means that a small deposit or down payment can lead to large losses as well as gains. Thus, a relatively small movement in the value of the underlying asset can lead to a proportionately much larger movement in the value of the investment, which may be either favourable or unfavourable for the client.
Contracts for differences
Futures and options contracts can also be referred to as contracts for differences. These can be options and futures on any index, as well as currency and interest rate swaps. However, unlike other futures and options, these contracts can only be settled in cash. Investing in a contract for differences carries the same risks as investing in a future or an option and you should be aware of these as set out in above. Transactions in contracts for differences may also have a contingent liability and you should be aware of the implications of detailed below.
Off-exchange transactions in derivatives
While some off-exchange markets are highly liquid, transactions in off-exchange or ‘non- transferable’ derivatives may involve greater risk than investing in on-exchange derivatives because there is no Exchange market on which to close out an open position. It may be impossible to liquidate an existing position, to assess the value of the position arising from an off-exchange transaction or to assess the exposure to risk. Bid prices and offer prices need not be quoted, and, even where they are, they will be established by dealers in these instruments and consequently it may be difficult to establish what a fair price is. You should ask to be advised if a particular derivative is arranged on exchange or in an off exchange derivative transaction.
RISK OF OVER-THE-COUNTER (“OTC”) PRODUCT
Loss of Capital Risk: you may loss capital in OTC product investment in whole or in part.
General Market Risk: the general economic and political climate, general movements in local and international capital and stock markets, prevailing and anticipated economic conditions, investor sentiment and other events and factors will have impact (positively or negatively) on the value of the OTC product.
Interest Rate Risk: the value of the OTC product with fixed income may have an inverse relationship to interest rate. When interest rate rises, the value of the relevant product falls and vice versa.
Liquidity Risk: the OTC product is less liquid and may not have secondary market.
OTC Derivatives
Loss of investment: there is a risk that the client will pay an upfront amount, but never receive any benefit from the transaction.
Legal risk: if a counterparty goes into default and the derivative is terminated, the ability to recover value from the transaction is ordinarily dependent on netting gains against losses across different transactions and the value of the transactions against the value of the collateral.
Leverage risk: derivatives may be entered into on a highly geared or leveraged basis. This may mean that even a relatively small movement in the value of the underlying asset or other

specified factor(s) could result in a disproportionately large movement, unfavourable or favourable, in the amount payable between the parties to the transaction.
Market Risk: as derivatives are priced on the basis of an underlying asset or other value, the client will be exposed to the market risks that affect the underlying. However, the economic return of a derivative transaction may not be identical to the economic return of holding the underlying, and may include an adjustment for fees or commissions, financing charges, hedging costs or break costs.
Operational risk: losses may occur due to the failures of processes and systems used in monitoring derivative transactions, including calculating and making payments or deliveries, exercising rights (such as options rights) before their expiry, monitoring lifecycles events and delivering notices in a timely manner.
Swaps
Interest rate: An interest rate swap may involve one party paying the other a variable rate of interest in exchange for payment by the other party of a fixed rate of interest, each calculated on the same notional amount.
The party that pays the variable rate of interest will be exposed to the risk of a rise in the variable interest rate, but will benefit from a fall in that interest rate. The receiver of the variable rate of interest will be exposed to the risk of a fall in the variable interest rate, but will benefit from a rise in that interest rate.
Market risk: the risk of loss arising from adverse changes in the value of a derivative instrument as a result of movements in the underlying market rate.
Credit Risk: the risk that a counterparty may fail to meet its contractual payment obligations through insolvency or default. For derivatives, the amount at risk is not the face value of the transaction but the positive fair value or replacement value of the transaction.
Funds
A fund is an investment vehicle into which investors can make an investment by purchasing a unit, share or interest (‘unit’) in the fund. The fund is usually managed by a third party who invests the fund’s cash and assets. The units represent the investor’s interest in the fund and the value of the units purchased is often determined by the value of the underlying Investments made by the fund (although where the units in the fund are listed or traded on a market, the units may trade or be sold at a discount to net asset value).
There are many different types of fund available including hedge funds, private equity funds, mutual funds and unit trusts. A fund may be structured as a limited partnership, an investment Company (onshore or offshore), a unit trust or an investment trust. Depending on the legal structure of the fund, units in the fund may be listed on a stock Exchange and the fund may be either open-ended (being, generally, a fund that confers on investors a right to redeem their interests in the fund) or closed-ended. Some fund structures are more exposed to risk than others due to, amongst other things, the markets they invest in, the nature of their assets and the extent of their leverage.

Dealing in any type of fund may involve the following risks and you should carefully read any prospectus, offering memorandum or other fund literature prior to making any investment:
a) Transferability and withdrawal: units in funds may not be readily redeemable or transferable or there may not be a market for such units. In such cases, an investor may have to hold his interest until such time as the fund is wound up or a secondary market develops for those units
— this may involve the investor holding his interest for a substantial period of time. If the fund is an open-ended fund, restrictions may apply to the redemption of the units that may result in an investor being unable to liquidate his investment in the fund at the time of his choosing. There may also be fees payable on redemption of units.
b) Regulation: some funds may not be regulated in the jurisdiction of their establishment, or elsewhere, meaning that certain investor protections or restrictions on activity applicable, in a given jurisdiction, to a regulated fund may not apply to such funds.
c) Leverage: some funds may borrow funds under credit facilities in order to satisfy redemption requests, pay certain organizational expenses and finance the acquisition of Investments. As such, leverage exposes the fund to capital risk and interest costs that may reduce the value of an investor’s investment in the fund.
d) Rights of participation: investors in funds, generally, have very limited rights of participation in respect of their units and the power to make all decisions, without the consent of investors, is usually delegated to the investment Company of the fund.
e) Strategy: some funds specialize in particular asset classes or geographical sectors, meaning risk may be concentrated in the relevant assets classes or geographical sectors. Some funds choose strategies which the market would regard as high risk. The investment strategy of a fund may be such that the fund faces strong competition for the purchase of assets from other investors, thereby reducing the investment opportunities available to the fund.
f) Valuations: it may be difficult to determine the net asset value of a fund which has invested in illiquid underlying assets, and therefore in may be difficult to value the underlying units of the fund.
g) Underlying assets: the underlying assets of a fund can be diverse and cover both long and short positions and a full range of assets, including derivatives. A fund may be exposed to markets risks and risks associated with particular trading activities — for example, off-exchange trading, short selling, leveraged trading, frequent portfolio turnover and speculative position limits — which may result in losses for the fund or periods of fund underperformance. The risks associated with a direct investment
by an investor in the underlying asset are also relevant in determining the risks associated with an investment by the fund in the underlying asset.
h) Management of the fund: the operation and performance of a fund will be dependent upon the performance of the fund’s investment Company. Generally, a fund will rely upon the investment Company to make investment decisions consistent.
With the fund’s investment objectives and the investment Company, in turn, will be dependent
upon its key personnel carrying out their roles with due care and skill. The investment Company

and its affiliates (if any) may be in a position to provide services to other clients which conflict directly or indirectly with the activities of the fund and could prejudice investment opportunities available to, and investment returns achievable by, the fund. If the agreement between the fund and the investment Company is terminated, the fund may not be able to find a suitable replacement for the investment Company, potentially leading to losses for the fund and periods of fund underperformance.
You should carefully consider whether an investment in a fund is suitable for you taking account of your financial circumstances and the specific risks involved, and be prepared to sustain a total loss of the money you have invested.
Alternative Investment Funds (“AIFs”)
Leverage risk: AIFs can be highly leveraged. This means that small falls in the value of the investments they hold can have significant impact on the value of the fund.
Asset allocation: risk of losing some or all of the investment in the AIF or making it difficult to relive the value of the investment.
Liquidity risk: some AIFs have lock-up periods or may otherwise be illiquid, so realising your investment can be difficult.
Undertakings for Collective Investment in Transferable Securities (UCITS)
As UCITS can only invest in certain assets, they are therefore highly exposed to market conditions affecting those investments.
Liquidity risk: interests in UCITS are intended to be easily transferable and redeemable, but in the event of poor performance of the fund, liquidity may be drastically reduced and investors may be unable to realise their investments without incurring losses or reduced returns.
Shares and other types of equity instruments (including Depositary Receipts)
General risk: a share purchaser does not lend funds to the company, but makes a special contribution and, as such, becomes a co-owner of the corporation. He thus participates in its development as well as in chances for profits and losses, which makes it difficult to forecast the precise yield on such an investment. An extreme case would be if the company went bankrupt, thereby wiping out the total sums invested.
Price risk: share prices may undergo unforeseeable price fluctuations causing risks of loss. Price increases and decreases in the short-medium and long term alternate without it being possible to determine the duration of those cycles. General market risk must be distinguished from the specific risk attached to the company itself. Both risks, jointly or in aggregate, influence the evolution of share prices.
Dividend risk: the dividend risk per share mainly depends on the issuing company’s earnings and on its dividend policy. In case of low profits or even losses, dividend payments may be reduced or not made at all.
Bonds

Interest rate risk: uncertainty concerning interest rate movements means that purchasers of fixed-rate securities carry the risk of a fall in the prices of the securities if interest rates rise. The longer the duration of the loan and the lower the interest rate, the higher a bond’s sensitivity to a rise in the market rates.
Credit risk: the value of a bond will fall in the event of a default or reduced credit rating of the issuer. Generally, the higher the rate of interest, the higher the perceived credit risk of the issuer.
Insolvency risk: The solvency of an issuer may change due to one or more of a range of factors including the issuing entity, the issuer’s economic sector and/or the political and economic status of the countries concerned. The deterioration of the issuer’s solvency will influence the price of the securities that it issues.
Currency risk: for bonds denominated in a different currency than the investor’s home currency,
the risk that the exchange rate between the two currencies moves.
Early redemption risk: the issuer of a bond may include a provision allowing early redemption of the bond if market interest rates fall. Such early redemption may result in a change to the extended yield.
Money Market Instruments
Market risk: when the equity and debt markets are extremely volatile, investing in money market instruments is generally considered to be lower risk.
Currency risk: investors are also exposed to currency risk insofar as underlying assets are denominated in a currency other than the one in which their investment was made.
Warrants
Leverage risk: as warrants often involve a high degree of leverage, the price of a warrant can be highly volatile. A relatively small movement in the price of the underlying security can result in a disproportionately large movement, favourable or unfavourable, in the value of the warrant.
Market risk: a relatively small movement in the price of underlying securities can lead to a disproportionately large movement, unfavourable or favourable, in the price of the warrant. The prices of warrants can be volatile.
Loss of investment: the right to subscribe, which a warrant confers, is invariably limited in time. If the right is not exercised within the pre-determined time scale, the investment becomes worthless. Losses resulting from warrants can exceed the amount invested when commissions or other transaction charges are included.
Time limitation: it is essential for anyone who is considering of purchasing warrants to understand that the right to subscribe is invariably limited in time with the consequence that if the investor fails to exercise this right within the predetermined time scale then the investment becomes worthless.
Debt Instruments
Investors should be aware that they may not receive the full allocation they apply for, and that any debt instruments they do receive may decline in value from the par value of issuance.

All debt instruments are potentially exposed to the major risk types, in particular credit risk and interest raterisk.
Collateral
If you invest in strategy with leverage and deposit collateral as security with us, the way in which it will be treated will vary according to the type of transaction and where it is traded. There could be significant differences in the treatment of your collateral depending on whether trading: on a recognized designated investment Exchange, with the rules of that Exchange (and the associated clearing house) applying, or trading off exchange. Deposited collateral may lose its identity as your property once dealings on your behalf are undertaken. Even if dealings should ultimately prove profitable, we may not get back the same assets, which we deposited and may have to accept payment in cash.
This notice does not disclose or explain all of the risks and other significant aspects involved in transactions of all Financial Instruments and Investment Services provided by the Company.
Should you have a question about the Risk Disclosures set forth herein please direct your questions to our Compliance Department: compliance@zerichsecurities.com
AKNOWLEDGEMENT
I, THE UNDERSIGNED HEREBY CONFIRM THAT I HAVE RECEIVED AND STUDIED IN DETAIL THESE RISK WARNINGS AND HEREBY DECLARE THAT I UNDERSTAND THE RISKS INVOLVED IN TRADING IN SECURITIES IN OR RELATED TO HIGHER RISK COUNTRIES.
I FURTHERMORE DECLARE THAT MIND MONEY LTD. (EX. ZERICH SECURITIES LTD.) LIMITED WILL BEAR NO RESPONSIBILITY FOR ANY LOSSES THAT I MAY INCUR FROM TRANSACTING IN SECURITIES IN OR RELATED TO HIGHER
RISK COUNTRIES, FOR WHATEVER REASON SUCH LOSS MAY ARISE INCLUDING INDICATIVELY THE RISKS WARNINGS SET OUT HEREIN ABOVE.
This Risk Disclosure Statement is an integral part of the Portfolio Management Agreement. By signing the Portfolio Management Agreement the Client expressly agrees with and consents to this Risk Disclosure Statement.

Appendix 6 to AGREEMENT FOR THE PROVISION OF DISCRETIONARY PORTFOLIO MANAGEMENT SERVICES
[bookmark: _GoBack]

POLICY ON DEALING FEES

1. GENERAL PROVISIONS

1.1. The present Agreement shall form an integral part of the General terms of business.
1.2. Terms, specified in the present Agreement, shall come into effect and be applied to relations of the Parties from the day of signing of present Agreement by both Parties.

2. DEALING COMMISSIONS FOR TRANSACTIONS

Dealing fees applies to the Portfolio Management Fees as follows:
2.1. 3% charged to Mind Money Ltd. (ex. Zerich Securities Ltd.) Ltd. on profits.
2.1. 10% charged to Cyprus Securities and Exchange Commission on profits.
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CONFLICT OF INTEREST POLICY


1. [bookmark: _bookmark0]ABOUT THE POLICY
This Conflict of Interest Policy (hereinafter the “Policy”) is provided to clients in accordance with the Provision of Investment Services, the Exercise of Investment Activities, the Operation of Regulated Markets and Other Related Matters Law 87(I)/2017 (“hereinafter the “Law”), as subsequently amended from time to time, pursuant to which Mind Money Limited (ex. Zerich Securities Ltd.) Limited (hereinafter the “Company”) is required to take all reasonable steps to detect, handle and/or mitigate conflicts of interest.
The Company is committed to act honestly, fairly and professionally and in the best interest of its clients and to comply, in particular, with the principles set out in the above legislation when providing investment services and other ancillary services related to such investment services. The purpose of this document is to set out the Company’s approach in identifying and managing conflicts of interest which may arise during the course of its normal business activities. In addition, this document identifies circumstances which may give rise to a conflict of interest.
2. [bookmark: _bookmark1]SCOPE
The Policy applies to all its directors, employees, any persons directly or indirectly linked to the Company (hereinafter “Related Persons”) and refers to all interactions with clients, particularly, it aims to identify conflict of interest between:
a) the Company or any person directly or indirectly linked to the Company by control and the clients; and
b) one client and another.
The Company respects the transparency and integrity of the market and it maintains and operates effective, organizational and administrative arrangements with a view to taking all reasonable steps designed to prevent conflict of interest from constituting or giving rise to a material risk of damage to the interests of the clients. The requirement to identify and manage conflicts of interest applies equally to all types of clients (retail, professional and eligible counterparties).
Further, the Policy shall raise the awareness about potential conflicts of interest occurring between “Non-Related Persons” to the Company and the Company’s clients, i. e. where the Company’s client has a direct agreement with an asset management companies, portfolio management companies, investment advisors, etc.
3. [bookmark: _bookmark2]OBJECTIVES
The Company ensures that from time to time its systems, controls and procedures are robust and adequate to identify and manage any conflict of interest that may arise, and to ensure, as far as practicable, that all the arrangements made under this Policy operate effectively. The Policy sets out the following:
a) defining, in relation to the investment activities and ancillary services that the Company provides, the circumstances which may give rise to conflict of interest entailing a material risk of damage to client’s interests;
b) defines the procedures, systems and mechanisms that the Company has established to manage those conflicts.

Where the organizational or administrative arrangements made by the Company to manage conflicts of interest are not sufficient to ensure, with reasonable confidence, that risks of damage to client interests will be prevented, the Company shall clearly disclose the general nature and/or sources of conflicts of interests to the client before undertaking business.
4. [bookmark: _bookmark3]IDENTIFICATION OF CONFLICT OF INTEREST
When the Company deals with the client, the Company, an associate or other third-party person connected with the Company may have an interest, relationship or arrangement that is material in relation to the client’s transaction concerned or conflicting with the client’s interest.
While it is not feasible to define precisely or create an exhaustive list of all relevant conflicts of interest that may arise, as per the nature, scale and complexity of the Company’s business there exist certain circumstances which constitute or may give rise to a conflict of interest entailing a material risk of damage to the interests of one or more clients, as a result of providing investment services.
Non-exhaustive list of circumstances which constitute or may give rise to a conflict of interest:
1. the Company may have an interest in maximizing trading volumes in order to increase its commission revenue, which is inconsistent with the client’s personal objective of minimizing transaction costs;
2. the Company’s likely to make financial gain or avoid financial loss at the expenses of the
client;
3. the Company may receive or pay inducements to or from third parties due to the referral of new clients or clients' trading in the form of money, goods or services, other than the standard commission or fee for that service;
4. the Company or a Related Person has an interest in the outcome of a service provided to the client or of a transaction carried out on behalf of the client, which is distinct from the client's interest in that outcome;
5. the Company or a Related Person receives a financial or other incentive to favour the interest of another client or group of clients over the interest of other client;
6. the Company is in the same business as the client;
7. the Company, its employees, related and affiliated persons may participate or have personal relationships with supervisory or advisory boards.

5. [bookmark: _bookmark4]IDENTIFICATION OF CONFLICT OF INTEREST WITH NON-RELATED PERSON
When the client entered into an agreement (i. e. portfolio management agreement) with a Non-Related Person to the Company, the Non-Related Person may have an interest, relationship or arrangement that is material in relation to the transaction concerned or is conflicting with the client’s interest.
The Company wants to raise the awareness of the client about practices that could be conflicting with the client’s interest and should be considered when entering into agreements with a third party. The following list is non-exhaustive and other potential conflicts of interest could derive from third party contracts:
1. the Non-Related Person may be remunerated by the client in a way that incentivizes the Non-Related Person to maximise client’s trading volumes, which is inconsistent with the client’s personal objective of minimizing transaction costs;
2. the Non-Related Person may be remunerated by the client in a way that incentivizes the Non-Related Person to apply trading strategies, which maximise the Non-Related

Person’s profits. This may be inconsistent with the client’s personal objective of
profit/risk allocations;
3. the Non-Related Party may have, establish, change or cease to have positions in the same financial instrument(s) where an investment advice has been given to Company client;
4. the Non-Related Person has financial or other incentive to favour the interest of another client or group of clients over the interest of the first client;
5. the Non-Related Person’s bonus scheme may award its employees based on the trading volume of Company client etc.
6. [bookmark: _bookmark5]CIRCUMSTANCES THAT WOULD CONSTITUTE CONFLICT OF INTEREST
Taking into consideration the services the Company offers, particularly, reception, transmission and execution of orders and ancillary services and a combination thereof, the non-exhaustive list of circumstances which may constitute or many give rise to a conflict of interest is the following:
1. Where the Company or relevant person receive substantial gifts or entertainment (including nonmonetary inducements) that may influence behaviour in a way that conflicts with the interests of the client;
2. Where a transaction is effected in securities in respect of which the Company may benefit from a commission, fee, mark-up or mark-down payable otherwise than by a client, and/or Company may also be remunerated by the counterparty to any such transaction;
3. Where a director or employee of the Company is a director of, holds or deals in securities of, or is otherwise interested in any company whose securities are held or dealt in on behalf of a client;
4. Where the Company may act as agent for a client in relation to transactions in which it is also acting as agent for the account of other client(s) and/or group companies;
5. Where a transaction is effected in securities issued by an affiliated company or the client or customer of an affiliated company;
6. The Company deals on behalf of the client with, or in the securities of an affiliated company;
7. Where a transaction is effected in units or shares of connected investment trusts or unit trusts or open ended investment companies or of any company of which the Company or an affiliated company is the manager, authorised corporate director, operator, banker, adviser, custodian, administrator, trustee or depositary;
8. Where the Company acting as agent for the client, matches an order of the client with an order of another client for whom it is acting as agent.

7. PROCEDURES AND CONTROLS FOR MANAGING CONFLICT OF INTEREST

In determining what steps are reasonable to identify and manage conflict of interest, the Company takes into account:
a) the level of risk that a conflict of interest may constitute or give rise to material risk of damage to the interests of the clients;
b) the nature of the conflicts in question;
c) the nature and range of services offered to the particular client.
The procedures and controls the Company follows to identify and manage the recognized conflict of interest include the following measures (list is non-exhaustive):

1. the Company undertakes ongoing monitoring of business activities to ensure that internal controls are appropriate;
2. the Company undertakes effective procedures to prevent or control the exchange of information between Related Persons engaged in activities involving a risk of a conflict of interest, where the exchange of that information may harm the interest of one or more clients;
3. the separate supervision of Related Persons, whose principal functions involve providing services to clients, whose interest may conflict, or who otherwise represent different interest that may conflict, including those of the Company;
4. measures to prevent or limit any person from exercising inappropriate influence over the way in which the Related Person carries out investment services;
5. measures to prevent or control the simultaneous or sequential involvement of a Related Person in separate investment services, where such involvement may impair the proper management of conflicts of interest;
6. Chinese walls restricting the flow of confidential and inside information within the Company, and physical separation of departments;
7. no single employee will gather conflicting information, thus counterfeiting or hiding information from investors is minimized;
8. adequate records are maintained of the services and activities of the Company where a conflict of interest has been identified;
9. relevant information is recorded promptly in a secure environment to enable identification and management of conflicts of interest;
10. segregation of duties that may give rise to conflict of interest if carried out by the same individual;
11. it is not allowed to combine duties which may lead to conflict of interest (i. e.
preforming execution of clients’ orders and compliance duties);
12. personal account dealing requirements applicable to Related Persons in relation to their own investments (employees are prohibited from investing in securities for which they have access to non-public or confidential information);
13. personal transactions of employees are neither performed nor executed by themselves, but by another member of staff;
14. all Employees and representatives, if required by the regulatory authority, hold the necessary license to perform the duties of their positions;
15. establishment of in-house Compliance department to monitor and report to the
Company’s board of directors on the above;
16. prohibition of officers and employees of the Company having external business interest conflicting with the interest of the Company without prior approval of the Company's board of directors;
17. appointment of an internal auditor to ensure appropriate systems and controls are
maintained and report to the Company’s board of directors any deficiencies;
18. establishment of the “four-eyes” principle in supervising the Company’s activities;
19. establishment of the “four-eyes” principle for transferring clients’ funds;
20. Employees sign a confidentiality agreement that no Related Person may disclose inside information to others, except disclosures made in accordance with applicable laws (i. e. GDPR) and the Company's policies and procedures, to other Company personnel or persons outside the Company who have a valid business reason for receiving such information;
21. in a case conflict of interest cannot be avoided, the Company will disclose them to the
client concerned, before carrying out client’s order;

22. internal training for the personnel regarding the management of conflict of interest;
23. avoid/prevent/remove any linkage between the remuneration of relevant persons engaged in one activity and the remuneration/revenues generated by different relevant persons engaged in another activity, where a conflict of interest may arise in a relation to such activities;
24. employees are prohibited from accepting gifts or other inducements from any person with any material interest which is likely to conflict to a material extent with any duty which the Company and/or its employees owes to clients;
25. perform of periodic review of the adequacy of the Company's systems and controls;
26. in circumstances not covered by the above points and given the nature of a conflict of interest situation, the compliance officer and/or the senior management shall decide whether to allow a transaction by notifying the client, or not allow the transaction all together.
8. [bookmark: _bookmark6]INDUCEMENTS

The Company does not offer, solicit or accept any inducements, other than the following:
(a) [bookmark: _bookmark7]a fee, commission or non-monetary benefit provided to or by the client or a person on behalf of the client;
(b) a fee, commission or non-monetary benefit provided to or by third party or person acting on behalf of third party under the following conditions:
i. the fee, commission or benefit is disclosed to the client, prior to the provision of the relevant service; and
ii. it is designed to enhance the quality of the relevant service to the client and in line with Company's duty to act in the best interests of the client.
(a) Proper fees for the provision of investment services, such as custody costs, settlement and exchange fees, regulatory levies or legal fees, and which cannot give rise to conflicts with Company's duties to act honestly, fairly and professionally in accordance with the best interests of its clients.

9. [bookmark: _bookmark8]CLIENT’S CONSENT
By entering into agreement with the Company for the provision of investment services, the client is consenting to an application of this Policy on him. Further, the client consents to and authorises the Company to deal with the client in any manner which the Company considers appropriate, notwithstanding any conflict of interest or the existence of any material interest in a transaction, without prior reference to the client. Additionally, by accepting terms of agreement, client accepts Company’s Order Execution Policy and gives his consent for execution his transaction in a way which Company deems fair, honest and appropriate for the client.
10. [bookmark: _bookmark9]DISCLOSURE OF INFORMATION
If during the course of a business relationship with a client or group of clients, the organizational or administrative arrangements/measures in place are not sufficient to avoid or manage a conflict of interest relating to that client or group of clients, the Company shall revert and disclose the conflict of interest before undertaking further business with the client or group of clients.

11. [bookmark: _bookmark10]AMENDMENTS TO THE POLICY AND ADDITIONAL INFORMATION
The Company reserves the right to review and/or amend its Policy and arrangements whenever it deems appropriate according to the terms of the agreement between the Company and the client.
Request for any further information and/or any questions about conflict of interest must be submitted to compliance@zerichsecurities.com.
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CLIENTS CATEGORISATION POLICY

1. GENERAL INFORMATION

According the Provision of Investment Services, the Exercise of Investment Activities, the Operation of Regulated Markets and Other Related Matters Law 144(I)/2007, as subsequently amended from time to time (hereinafter “Law”), Mind Money Ltd. (ex. Zerich Securities Ltd.) (hereinafter “Company”) is required to categorize its clients into one of the following three categories: retail, professional or eligible counterparty.
Consequently, when the Company is considering an application for opening an account, it will classify a prospective client under any of the below categories based on the information provided by the relevant client.
“Retail client” is the client who is not a professional client by default, as defined in paragraph 2 further below or an eligible counterparty. It is noted that retail clients are afforded with the highest level of protection.
“Professional client” is the client who possesses the experience, knowledge and expertise to make its own investment decisions and properly assess the risks that it incurs, as further detailed below (see paragraphs 2 and 3 below).
“Eligible counterparty” is any of the following entities to which a credit institution or an investment firm provides the services of reception and transmission of orders on behalf of clients and/or execution of such orders and/or dealing on own account: Cyprus investment firms and remaining investment firms, credit institutions, insurance undertakings, UCITS and their management companies, pension funds and their management companies and other financial institutions authorized by a Member State or regulated under Community legislation or the national law of a Member State, undertakings exempted from the application of the Investment Services and Activities and Regulated Markets Law of 2007 as amended from time to time and/or any other law, national governments and their corresponding offices including public bodies that deal with public debt, central banks and supranational organisations.

2. PROFESSIONAL CLIENTS
The following entities that satisfy one or more of the following criteria shall be classified as professional clients by default:
(a) Entities which are required to be authorized or regulated to operate in the financial markets such as:
· Credit institutions
· Investment firms
· Other authorized or regulated financial institutions
· Insurance companies
· Collective investment schemes and management companies of such schemes
· Pension funds and management companies of such funds
· Commodity and commodity derivatives dealers
· Locals: firms which provide investment services and/or perform investment activities consisting exclusively in dealing on own account on markets in financial futures or options or other derivatives and on cash markets for the sole purpose of hedging positions on derivatives markets or which deal for the accounts of other members of those markets or make prices for them and which are guaranteed by clearing members of the same

markets, where responsibility for ensuring the performance of contracts entered into by such firms is assumed by clearing members of the same markets
· Other institutional investors
(b) Large undertakings meeting two of the following size requirements, on a portfolio basis:
· Balance sheet total at least EUR 20.000.000
· Net turnover at least EUR 40.000.000
· Own funds at least EUR 2.000.000.
(c) National and regional governments, public bodies that manage public debt, Central Banks, international and supranational institutions such as the World Bank, the International Monetary Fund, the European Central Bank, the European Investment Bank and other similar international organizations.
(d) Other institutional investors whose main activity is to invest in financial instruments, including entities dedicated to the securitization of assets or other financing transactions.
The entities mentioned above are considered to be professional clients by default. So, where the client fulfils one of the criteria referred to above, the Company shall inform it prior to any provision of services that, on the basis of the information available to the Company, the client is deemed to be a professional client and will be treated as such unless the Company and the client agree otherwise (paragraph 4 below).

3. NON-PROFESSIONAL CLIENTS WHO MAY BE TREATED AS PROFESSIONAL ON REQUEST
3.1 GENERAL
Clients not mentioned in paragraph 2 above, including public sector bodies and private individual investors, may also be allowed to be treated as professional clients and hence waive some of the protections afforded by the Law.
The Company is allowed to treat any such clients as professionals provided the relevant criteria and procedures mentioned herein below are fulfilled. These clients should not, however, be presumed to possess market knowledge and experience comparable to that of the categories of paragraph 2. So, any waiver of the protection afforded to them shall be considered valid only if an adequate assessment of the expertise, experience and knowledge of the client, undertaken by the Company, gives reasonable assurance, in light of the nature of the transactions or services envisaged, that the said client is capable of making his own investment decisions and understanding the risks involved.
The fitness test applied to managers and directors of entities licensed under directives in the financial field could be regarded as an example of the assessment of expertise and knowledge. In the case of small entities, the person subject to the above assessment should be the person authorized to carry out transactions on behalf of the entity.
For this reason, the Company will apply a fitness test to assess their expertise and knowledge.

3.2 ASSESSMENT
In the course of the above assessment (fitness test), as a minimum, two of the following criteria should be satisfied:
· The client has carried out transactions, in significant size, on the relevant market at an average frequency of 10 (ten) per quarter over the previous 4 (four) quarters;
· The size of the client's portfolio, defined as including cash deposits and financial instruments exceeds 500,000 Euros;

· The client works or has worked in the financial sector for at least 1 (one) year in a professional position, which requires knowledge of the transactions or services envisaged.
In the case of small entities, the person subject to the above assessment should be the person authorized to carry out transactions on behalf of the entity.

3.3 PROCEDURE
The clients defined above may waive the benefit of the detailed rules of conduct only where the following procedure is followed:
· The client states in writing to the Company that he wishes to be treated as a professional client, either generally or in respect of a particular investment service or transaction, or type of transaction or product.
· The Company must give to the client a clear written warning of the protections and investor compensation rights he may lose.
· The client must state in writing, in a separate document from the main agreement, that he is aware of the consequences of losing such protections.
· Before deciding to accept any request for waiver, the Company must take all reasonable steps to ensure that the Client requesting to be treated as a professional client meets the relevant requirements stated above.
Clients wishing to be treated as professionals may use the Application for change of client status form (form of application is in Appendix 1) found on the Company’s website.

3.4 KEEPING THE COMPANY INFORMED
All clients are responsible for keeping the Company informed about any change which could affect their current categorization.
However, if the Company becomes aware that the client no longer fulfils the initial conditions which made him eligible for a professional treatment, the Company should take appropriate action.

4. PROFESSIONAL CLIENTS REQUESTING TO BE TREATED AS RETAIL
It is noted that professional clients of paragraph 2 are allowed to request non-professional treatment and instead be treated as retail clients, so as to receive a higher level of protection. It is the responsibility of the client, considered to be a professional client, to ask for a higher level of protection when he deems, he is unable properly assess or manage the risks involved.
This higher level of protection will be provided when a client who is considered to be a professional enters into a written agreement with the Company to the effect that he shall not be treated as a professional for the purposes of the applicable conduct of business regime.
Such agreement should specify whether this applies to one or more particular services or transactions, or to one or more types of products or transactions.

5. ELIGIBLE COUNTERPARTIES
An eligible counterparty is an undertaking which falls within categories (a), (b) and (c) of the clients who are considered to be professionals by default (of paragraph 2 above).
Further, the eligible counterparty category is applicable only for the following investment services:
· Reception and transmission of clients’ orders

· Execution of clients’ orders
On request, the Company may also recognize as an eligible counterparty which fall within a category of clients who are to be considered professional clients in accordance to the fitness test (see paragraph 4 above). In such cases, however, the undertaking concerned shall be recognized as an eligible counterparty only in respect of the services or transactions for which it could be treated as a professional client.
In the event of a transaction where the prospective counterparty is located in another EU Member State, the Company shall defer to the status of the other undertaking as determined by the legislation of the said Member State in which that undertaking is established.

6. TYPES OF REQUESTS FOR DIFFERENT CATEGORIZATION

The following requests may be submitted to the Company should the client wishes to change his categorization:
(a) A retail client can request to be categorized as a professional client. The client therefore accepts a lower level of protection (see paragraph 3 above).
(b) A professional client can request to be categorized as a retail client. The client therefore obtains higher level of protection (see paragraph 4 above). A professional client can request to be treated as an eligible counterparty, obtaining therefore a lower level of protection (see paragraph 5 above).
(c) An eligible counterparty can request to be categorized as a professional client or a retail client. The client therefore obtains higher level of protection (see paragraph 5 above).
It is noted that the Company is not required to agree with a request for non-professional or non- eligible counterparty treatment. In addition, the Company may, on its own initiative, treat as a professional or retail client an eligible counterparty or treat as a retail client a professional client. Clients wishing to change their client categorization may use the Application for change of client status form found on the Company’s website.

7. PROTECTION RIGHTS

7.1. RETAIL AND PROFESSIONAL CLIENTS
Where the Company treats a client as a retail client, the client is entitled to more protections under the Law, than if the client was treated as a professional client. In summary, the protections retail clients are entitled to are as follows (the list may not be exhaustive):
(a) A retail client will be given more information disclosures with regards to the Company, its services, its financial instruments and their performance, the nature and risks of financial instruments, its costs, commissions, fees and charges and the safeguarding of client financial instruments and client funds, including summary details of any relevant investor compensation or deposit guarantee scheme, as applicable.
(b) 	Where the Company is providing the services of reception and transmission of orders and/or execution of client orders and/or dealing on own account the Company shall ask a retail client to provide information regarding his knowledge and experience in the investment field relevant to the specific type of product or service offered or demanded, so as to enable the Company to assess whether the investment service or product envisaged is appropriate for the client. In case the Company considers, on the basis of the information received, that the product or service is not appropriate to a retail client, it shall warn the client accordingly. Please note that the Company is not required to assess appropriateness in certain cases specified by the Law 144(I)/2007 (for example but not

limited to the situation where on an execution only basis the financial instrument concerned is not complex).
On the other hand, the Company shall be entitled to assume that a professional client has the necessary experience and knowledge in order to understand the risks involved in relation to those particular investment services or transactions, or types of transaction or product, for which the client is classified as a professional client. Consequently, and unlike the situation with a retail client, the Company should not generally need to obtain additional information from the client for the purposes of the assessment of appropriateness for those products and services for which they have been classified as a professional client.
(c) When executing clients’ orders, the Company must take all reasonable steps to achieve what is called “best execution” of the client’s orders, that is to obtain the best possible result for its clients.
Where the Company executes an order of a retail client, the best possible result shall be determined in terms of the total consideration, representing the price of the financial instrument and the costs related to execution, which shall include all expenses incurred by the client which are directly related to the execution of the order, including execution venue fees, clearing and settlement fees and any other fees paid to third parties involved in the execution of the order. The Company shall also send a notice to a retail client confirming execution of the order as soon as possible and no later than the first business day following execution or, if the confirmation is received by the Company from a third party, no later than the first business day following receipt of the confirmation from the third party, as applicable.
Professional clients are also entitled to a confirmation for the execution of their orders however there is no specific timeframe involved as to when the professional client will receive this information. Nevertheless, this confirmation shall be provided promptly.
(d) The Company must inform retail clients of material difficulties relevant to the proper carrying out of their order(s) promptly upon becoming aware of the difficulty.
(e) The Company is required to provide retail clients with more information than professional clients as regards the execution of their orders.
(f) The Company is obliged to enter into a written agreement with both retail and professional clients, setting out the essential rights and obligation of both parties.
(g) Retail clients are entitled to compensation under the Investor Compensation Fund for clients of investment firms, while professional clients are not entitled to compensation under the Investor Compensation Fund.
7.2. ELIGIBLE COUNTERPARTIES
Where the Company treats the client as an eligible counterparty, the client will be entitled to fewer protections under the Law than it would be entitled to as a retail or professional client. In particular and in addition to the above (the list may not be exhaustive):
(a) The Company is not required to provide the client with best execution in executing the
client’s orders.
(b) The Company is not required to implement procedures and arrangements which provide for the prompt, fair and expeditious execution of its clients’ orders, relative to other client orders or its trading interests.
(c) The Company is not required to assess the appropriateness of a product or service that it provides to client but can assume that the client have the expertise to choose the most appropriate product or service for itself.

(d) The Company is not required to provide the client with information about the Company, its services, financial instruments and proposed investment strategies, execution venues, the arrangements through which the Company will be remunerated and other relevant information.
(e) The Company is not required to provide reports to the client on the execution of his orders or the management of his investments.
(f) Investor Compensation Fund does not cover eligible counterparties.

Appendix 1 to Clients Categorization Policy

APPLICATION FOR CHANGE OF CLIENT’S STATUS







Kindly   change   my   status   from	to	.	I
undertake to provide all the necessary documents which are required to reassess my categorization.




Name 	



Agreement number 	



Date 	



Signature 	


[bookmark: _bookmark11]Mind Money Limited (ex. Zerich Securities Ltd.) 
Authorised by Cyprus Security and Exchange Commission as a CIF, license No 115/10 Address: 13-15 Grigory Afxentiou Str.,I.D.E. Ioannou Building, office 202
Mesa Yeidonia, Lemesos 4003, Cyprus Tel: +357 25755337
cyprus@zerichsecurities.com www.zerichsecurities.com
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INVESTOR COMPENSATION FUND



The Investor Compensation Fund (ICF) is the investor compensation fund of clients- members of the Fund operating under Section 59(1) and (2) of the Investment Services and Activities and Regulated Markets Law of 2017 whose competences and operations are regulated by the provisions of the Investment Services and Activities and Regulated Markets Law of 2017 (the Law) and of the Directive DI87-07 of the Cyprus Securities and Exchange Commission for the operation of the investors compensation fund (the Directive). As a member of the ICF, MIND MONEY LIMITED (EX. ZERICH SECURITIES LTD.) (we, our, us) informs its clients on the formalities and conditions for the payment of compensation.
1. THE COVERAGE PROVIDED BY THE ICF
The ICF covers claims arising due to our failure –
(a) to repay the funds owed to covered clients or belonging to them and held on their behalf in connection with investment operations; or
(b) to return to covered clients any financial instruments belonging to them and held, managed or administered on their behalf in connection with investment operations;
in accordance with the applicable legal and contractual conditions.
2. THE COVERED CLIENTS
Covered client means our client who is covered by the ICF for claims against us arising from the investment operations provided by us and excluding non-covered clients.
3. THE NON-COVERED CLIENTS
3.1. The ICF shall not compensate the following investor categories:
(a) The following categories of institutional and professional investors:
(a) Investment Firms;
(b) legal entities associated with us and generally belonging to the same group of companies;
(c) banks;
(d) cooperative credit institutions;
(e) insurance companies;
(f) collective investment undertakings in transferable securities and their management companies;
(g) social insurance institutions and funds;
(h) investors characterised by us as professionals upon their request.
(b) Supranational institutions, government and central administrative authorities.
(c) Provincial, regional, local and municipal authorities.
(d) Enterprises that have close ties with us as the term «close ties» is construed in Article 2(1) of the Law.
(e) Our managerial and administrative staff.
(f) Our shareholders whose participation directly or indirectly in the capital amounts to at least 5% of its share capital, or its partners who are personally liable for our obligations as well as persons responsible for the carrying out of our financial audit as provided by the Law, such as its qualified auditors.


(g) Investors having in enterprises connected with us and, in general, with the group of companies to which we belong, positions or duties corresponding to those listed in clauses 3.1.(e) and 3.1.(f).
(h) Up to second-degree relatives and spouses of the persons listed in clauses 3.1.(e) to 3.1.(g), as well as third parties acting for the account of such persons.
(i) Investors-our clients responsible for facts pertaining to us that have caused its financial difficulties or have contributed to the worsening of its financial situation or have profited from these facts.
(j) Other firms in the same group.
(k) Investors in the form of a company, which due to its size, is not allowed to draw a summary balance sheet in accordance with the Companies Law or a corresponding law of a Member State.
3.2. In the cases of clauses 3.1.(e) to 3.1.(h) and 3.1.(j) the ICF shall suspend the payment of compensation informing the interested parties accordingly until it reaches a final decision as to whether such cases apply.
4. THE MAXIMUM AMOUNT OF THE COMPENSATION PAYABLE TO CLIENTS FOR THEIR TOTAL CLAIMS
The ICF shall provide coverage for the claims, which applies for the total claims of the covered client against us and shall be defined as the lower of 90% of the cumulative covered claims of the covered client and €20.000.
5. THE CONDITIONS AND FORMALITIES FOR THE PAYMENT OF COMPENSATION
5.1. The ICF initiates the compensation payment procedure when:
(a) the Cyprus Securities and Exchange Commission has determined that a member appears, for the time being, for reasons directly related to its financial circumstances, to be unable to meet its obligations arising out of client' claims and has no early prospect of being able to do so.
(b) a Court of the Republic has made a ruling, for reasons directly related to a member financial circumstances, which has the effect of suspending investors' ability to make claims against it.
The Cyprus Securities and Exchange Commission issues its decision for the initiation of the compensation payment procedure by the ICF within a reasonable time and publish the relevant information on its website.
5.2. Upon initiation of the compensation payment procedure, the ICF publishes as soon as possible in at least two national newspapers, an invitation to submit applications for compensation, designating the procedure for the submission of the relevant applications, the deadline for their submission as well as their content as defined specifically in clause 5.
5.3. The publication provided for in clause 5.1. includes at least:
(c) our name and address of the headquarters and the trade name;
(d) the deadline for the submission of the compensation applications, which cannot be less than five months or more than nine months from the date of initiation of the compensation payment procedure, or from the date of its publication;
(e) the mode of submission of applications; and
(f) the address and/or website through which covered clients may obtain the relevant claim form provided by the ICF.
The publication shall be communicated immediately to the Cyprus Securities and Exchange Commission, which posts the publication on its website.


5.4. In exceptional and justified cases, the ICF, with an announcement thereof, may extend the deadline for the submission of compensation applications up to three months, provided it obtains the approval of the Cyprus Securities and Exchange Commission. The said announcement publishes by the ICF in at least two national newspapers, and the Cyprus Securities and Exchange Commission publishes it on its website.
5.5. In case a covered client was not in a position to submit such application within the deadline, the deadline of clause 5.3. shall not apply thereto, if conditions occurred that prevented the observance of the deadline for the submission of a compensation application or for the collection and submission of the information required.
A covered client submitting a compensation application after the deadline, shall submit, in addition to the information forming the content of the application, a declaration explaining the reason, if any, for which he was not in a position to claim compensation in time, attaching all supporting evidence to that end.
5.6. The ICF issues a claim form setting out the information and supporting evidence required in order to evaluate the claims of covered clients.
Without prejudice to the provisions of this clause, the ICF may request additional information where deemed necessary.
5.7. The ICF may record and assess the submitted claims, either internally or by designating at least one expert in capital market issues and at least one lawyer with knowledge on capital market issues, who after initially reviewing the conditions of clause 5.8, evaluates the said applications and recommend to the Administrative Committee their acceptance or rejection, in whole or in part. In case of disagreement between the persons referred hereto, each one of them submits a separate recommendation.
5.8. The payment of compensation by the ICF shall entail the following:
(a) the initiation of the compensation payment procedure;
(b) the existence of a valid claim by a covered client against us, which derives from an investment operation;
(c) the submission of an application form;
(d) that the claims do not arise from transactions for which there has been a criminal conviction for money laundering;
(e) there are no pending criminal proceedings against the said covered client for money laundering
(f) the right of a covered client has not been extinguished under the Limitation of Offenses Act
5.9. The calculation of the compensation payable arises from the sum of the total established claims of the covered client against us, arising from all covered services provided by us and regardless of the number of accounts of which it is the beneficiary, the currency and place where such services are provided within the European Union.
5.10. In the case of joint investment business:
(a) in the calculation of the coverage provided for in clause 4, the share attributable to each covered client shall be taken into account;
(b) the claims shall be allocated equally amongst covered investors, unless there exist special provisions, and without prejudice to clause 5.10.(c), each client is provided with separate coverage
(c) claims relating to joint investment business to which two or more persons are entitled as members of a business partnership, association or grouping of a similar nature,


which has no legal personality, shall, for the purpose of calculating the coverage provided for in clause 4, be aggregated and treated as if arising from an investment made by a single investor.
5.11. Where a covered client is not the ultimate beneficiary of the funds or financial instruments held by us:
(a) compensation shall be paid to the ultimate beneficiary if his identity is or may be established prior to the date of the determination or ruling referred to in clause 5.1.
(b) if the ultimate beneficiaries are more than one, in the calculation of the coverage provided for, the share attributable to each one of them according to the arrangements regulating the management of the funds or financial instruments shall be taken into account.
This clause is not applied to undertakings for collective investments.
5.12. Compensation is paid in EURO, and, where the funds and/or financial instruments are expressed in a currency other than EURO, the exchange reference rate of the said currency against the EURO fixed by the European Central Bank at the end of the day on which the compensation payment procedure was activated, shall be used.
5.13. The ICF may at any time require the covered client to return the compensation paid to it if it subsequently establishes that there has been a reason for the rejection of the application.
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DATA PROTECTION POLICY

1. GENERAL INFORMATION
The purpose of this Data Protection Policy (hereinafter the “Policy”) is to provide clients with information on the terms and conditions of the processing of personal data and special categories of personal data by Mind Money Limited (ex. Zerich Securities Ltd.) (hereinafter the “Company”) as required under General Data Protection Regulations (GDPR)1.

2. OUR IDENTITY AND CONTACT DETAILS
MIND MONEY LIMITED (EX. ZERICH SECURITIES LTD.) is a Cypriot Investment Firm with registered number HE 252803, regulated by the Cyprus Securities and Exchange Commission (CySEC) and authorised to provide investment and ancillary services and perform investment activities under the licence number 115/10 issued on 22 February 2010.
Address: 13-15 Grigori Afxentiou street, I.D.E. Ioannou Court, office 202, Mesa Geitonia, 4003, Limassol, Cyprus.
Phone: +357 25 755337
E-mail general: cyprus@zerichsecurities.com
E-mail for data protection issues: compliance@zerichsecurities.com Website: www.zerichsecurities.com

3. PERSONAL DATA TO BE PROCESSED
3.1. We process personal data related to natural persons who are our clients and potential clients, clients’ representatives, decision-makers, directors, beneficial owners, controlling persons of legal entities (data subject, you).
3.2. Personal data include all personal data received by us from you, third persons or publicly accessible sources or available with us on the properly legal basis including but not limited to the data specified in the questionnaires and other fill-in forms, data on property, property rights and liabilities, data of contracts (including names, numbers and conclusion dates), data on the accounts opened with us or third parties, data on transactions and other operations performed by you or on behalf or for the benefit of you as well as the specified (updated, amended) data received by us subsequently.

4. PURPOSES OF AND LEGAL BASIS FOR PERSONAL DATA PROCESSING
4.1. Purposes of personal data processing:
1) the conclusion/performance of a contract where you are party;
2) compliance with a legal obligation to which we are subject under Union law or Member State law;
3) the legitimate interests pursued by us or by a third party (including but not limited to compliance with foreign regulatory requirements, conclusion/performance of contracts, marketing (including direct marketing) of financial products and services and products and services associated with them (trading platforms, market data services, etc.), security, the establishment, exercise or defence of legal claims).

1 Regulation (EU) 2016/679 of the European Parliament and the Council of 27 April 2016 on the protection of natural persons with regard to the processing of personal data and on the free movement of such data, and repealing Directive 95/46/EC (General Data Protection Regulation)

We are entitled to process personal data for the purposes other than specified herein with your prior notification.
4.2. Legal basis for the processing:
1) Regulation (EU) 2016/679 of the European Parliament and the Council of 27 April 2016 on the protection of natural persons with regard to the processing of personal data and on the free movement of such data, and repealing Directive 95/46/EC (General Data Protection Regulation);
2) processing is necessary for the performance of a contract to which you are party or in order to take steps at the request of you prior to entering into a contract;
3) processing is necessary for compliance with a legal obligation to which we are subject under Union law or Member State law;
4) processing is necessary for the purposes of the legitimate interests pursued by us or by a third party;
5) you have given consent to the processing of your personal data for one or more specific purposes.
4.3. The purposes of and legal basis for the processing of personal data are detailed in the Annex 1 hereto.
Please pay attention to the following rights you are entitled where your personal data is processed for the purpose and on legal basis of the legitimate interests pursued by the controller or by a third party:
1) Right to receive additional information.
To rely on legitimate interests as a lawful basis for processing we must carry a balancing test to ensure that these legitimate interest are not are overridden by your interests or fundamental rights and freedoms which require protection of personal data. Information from the balancing test can be provided by us on your request.
2) Right to object.
Where the data processing is based on the legitimate interests pursued by us or by a third party you are entitled to object to such processing.
Especially note that you entitled to object against processing for the purpose of direct marketing and in case of such objection we shall terminate processing for such purpose unconditionally.
For more information about right to object refer to the Section “Right to object
(Article 21 of GDPR).

5. PROCESSING OPERATIONS AND MEANS
Collection, recording, organization, structuring, storage, adaptation or alteration, retrieval, consultation, use, disclosure by transmission, dissemination or otherwise making available, alignment or combination, restriction, erasure, destruction or any other operations consisted with the purposes and principles of data processing.
Personal data may be processed by automated means or not by automated means.

6. CATEGORIES OF RECIPIENTS OF PERSONAL DATA
6.1. The following categories of persons are possible recipients of personal data: third persons involved in the client’s servicing such as brokers, custodians, depositaries, banks, trading venues including third country trading venues, software and market data providers, EU and third counties competent authorities, any person authorised to audit or conduct a similar control of us or third persons involved in the client’s servicing with location in both EU and non-EU countries.

6.2. The most of non-EU counties are not recognised by European Commission as countries ensuring an adequate level of personal data protection by adoption the relevant decision (hereinafter referred as an adequacy decision). Under GDPR, personal data to such countries may be transferred under condition that appropriate safeguards are provided or in the absence of such safeguards under conditions specified in Article 49 of GDPR.
6.3. We may transfer personal data to third countries with or without appropriate safeguards.
6.4. The appropriate safeguards referred to in clause 6.3 be provided for, without requiring any specific authorisation from a supervisory authority, by:
1) a legally binding and enforceable instrument between public authorities or bodies;
2) binding corporate rules in accordance with Article 47 of GDPR;
3) standard data protection clauses adopted by the Commission in accordance with the examination procedure referred to in Article 93(2) of GDPR;
4) standard data protection clauses adopted by a supervisory authority and approved by the Commission pursuant to the examination procedure referred to in Article 93(2) of GDPR;
5) an approved code of conduct pursuant to Article 40 of GDPR together with binding and enforceable commitments of the controller or processor in the third country to apply the appropriate safeguards, including as regards your rights; or
6) an approved certification mechanism pursuant to Article 42 of GDPR together with binding and enforceable commitments of the controller or processor in the third country to apply the appropriate safeguards, including as regards your rights.
6.5. Please pay attention to the risks associated with the transfer of personal data to third countries in the absence of adequacy decision and appropriate safeguards: in cases of transfer of personal data shall not be subject to proper protection such transfer involves different risks including but not limited to risks of unavailability or limited availability of control for use of personal data, unauthorised access to the personal data, its unauthorised or inappropriate use including fraud, unavailability or limited availability for the protection in case of personal data breach.

7. DATA SUBJECT RIGHTS
7.1. Please note that you are entitled to the rights specified herein only in the scope of GDPR. Rules applicable to personal data processing in third countries may significantly differ and the person may not be entitled to rights equivalent to those established by GDPR or such rights may be limited.
1) Right to withdraw a consent for the data processing.
Where the personal data processing is based on data subject consent the data subject shall have the right to withdraw his or her consent at any time. The withdrawal of consent shall not affect the lawfulness of processing based on consent before its withdrawal. Regarding relations between you and us such right may be executed by sending a duly singed notice in writing to us by fax, post or by delivery such notice in person. A natural person whose e-mail address was provided to us via filing the relevant Questionnaire form it may also execute the aforementioned right by sending a duly signed soft copy of the relevant notice by e-mail from e-mail specified in the last Questionnaire provided to us. Such right may be executed within 5 years from the end of our relationship with the relevant natural person.
2) Right of access.
You shall have the right to obtain from us confirmation as to whether or not personal data concerning you are being processed, and, where that is the case, access to the

personal data, a copy of the personal data undergoing processing and the information concerning processing of your personal data. Where you make the request by electronic means, and unless otherwise requested, the information shall be provided in a commonly used electronic form.
3) Right to rectification.
The data subject shall have the right to obtain from the controller without undue delay the rectification of inaccurate personal data concerning him or her. Taking into account the purposes of the processing, the data subject shall have the right to have incomplete personal data completed, including by means of providing a supplementary statement.
4) Right to erasure (‘right to be forgotten’)
You shall have the right to obtain from us the erasure of personal data concerning you without undue delay and we shall have the obligation to erase personal data without undue delay under conditions as specified in Article 17 of GDPR. Please note that this right shall not be effective to the extent that processing is necessary for the purposes stipulated in Article 17 of GDPR in particular, for compliance with a legal obligation which requires processing by Union or Member State law to which the controller is subject.
5) Right to restriction of processing
You shall have the right to obtain from us restriction of processing where one of the following applies:
a) the accuracy of your personal data is contested by you, for a period enabling us to verify the accuracy of the personal data;
b) the processing is unlawful and you oppose the erasure of the personal data and request the restriction of their use instead;
c) we no longer need the personal data for the purposes of the processing, but we are required by you for the establishment, exercise or defence of legal claims;
d) you have objected to processing pursuant to Article 21(1) of GDPR pending the verification whether the legitimate grounds of us override those of you.
Where processing has been restricted under Article 18 of GDPR, such personal data shall, with the exception of storage, only be processed with your consent or for the establishment, exercise or defence of legal claims or for the protection of the rights of another natural or legal person or for reasons of important public interest of the Union or of a Member State.
6) Right to data portability.
You shall have the right to receive the personal data concerning you, which you have provided to us, in a structured, commonly used and machine-readable format and have the right to transmit those data to another controller without hindrance from the controller to which the personal data have been provided, where:
a) the processing is based on consent pursuant to point (a) of Article 6(1) of GDPR or on a contract pursuant to point (b) of Article 6(1) of GDPR; and
b) the processing is carried out by automated means.
7) Right to object.
You shall have the right to object, on grounds relating to your particular situation, at any time to processing of personal data concerning you which is based on point (f) of Article 6(1) of GDPR we shall no longer process your personal data unless we demonstrate compelling legitimate grounds for the processing which override the

interests, rights and freedoms of you or for the establishment, exercise or defence of legal claims.
Where personal data are processed for direct marketing purposes, you shall have the right to object at any time to processing of personal data concerning you for such marketing, which includes profiling to the extent that it is related to such direct marketing.
Where you object to processing for direct marketing purposes, your personal data shall no longer be processed for such purposes.
Please pay attention that when you object against processing for the purpose of direct marketing we shall terminate processing for such purpose unconditionally unlike data processing for other legitimate interests where we may continue further processing provided that we have demonstrated compelling legitimate grounds.
8) Right to lodge a complaint with a supervisory authority
Without prejudice to any other administrative or judicial remedy, every data subject shall have the right to lodge a complaint with a supervisory authority, in particular in the Member State of his or her habitual residence, place of work or place of the alleged infringement if the data subject considers that the processing of personal data relating to him or her infringes GDPR.

8. PERIOD FOR WHICH THE PERSONAL DATA WILL BE STORED
8.1. We retain the personal data processed for as long as is considered necessary for the purpose for which it is processed (including as required by applicable law or regulation).
8.2. Considering the general limitation period stipulated by laws of Cyprus and in the absence of specific regulatory or contractual requirements our baseline retention period for the personal data is 10 years. Where the same personal data is processed for different purposes the storage period is determined by the purpose for which a longer period is necessary. Taking into account “storage limitation” principle stipulated by Article 5 of GDPR and specific circumstances related to the personal data we may retain the personal data for the period less than the baseline retention period.
8.3. Below you will find main requirements concerning retention of personal data relating to our processing operations:
1) EU and Cyprus laws regarding the provision of investment services – 5 years;
2) Prevention of money laundering and financing terrorism legislation – 5 years since the end of the Controller’s relationship with the client or since the carrying out of the last transaction;
3) FATCA – 6 years starting from the end of the year when FATCA status of the client is identified;
4) CRS – 6 years from the moment of identification of the country, where the client or its controlling persons are tax residents.
8.4. You must ensure that when personal data is no longer needed for specified purposes, it is deleted or anonymised. Personal data kept in electronic format shall be deleted. Personal data kept in paper or other hard copy formats shall be shredded or otherwise destroyed.

9. INFORMATION ON WHETHER THE PROVISION OF PERSONAL DATA IS A STATUTORY OR CONTRACTUAL REQUIREMENT, OR A REQUIREMENT NECESSARY TO ENTER INTO A CONTRACT, AS WELL AS WHETHER THE DATA SUBJECT IS OBLIGED TO PROVIDE THE PERSONAL DATA AND OF THE POSSIBLE CONSEQUENCES OF FAILURE TO PROVIDE SUCH DATA

Most of personal data is provided in by filing Questionnaires form and the content of the information required for different purposes coincides.
For example, name of the client is required both for compliance with AML legislation and conclusion/performance of the contract. Another example – tax residence of the client which is required for compliance with FATCA, CRS requirements and for the performance of the contract to ensure the receipt of the proper amounts of distributions paid on securities held on the client’s account opened with us.
So, as it follows from the examples in many cases the same data is provided under statutory requirements, contractual requirements and requirements necessary to enter into a contract.
The possible consequence of failure to provide such data is our refusal to conclude the agreement with you/termination of the agreement concluded with you.
If you have any query concerning requirements for provision of specific data, please contact us using contact details provided herein.

10. CHANGE OF TERMS AND CONDITIONS OF DATA PROCESSING
The terms and conditions of data processing may be changed by us unilaterally by posting the new version of the Data Protection Notice on our official website www.zerichsecurities.com.



Appendix 1 to Data Protection Policy

Purposes of and legal basis for personal data processing of clients (in details)

	No
	Personal data/Specific operation
	Purpose
	Legal basis (in accordance with Article 6 of
GDPR)

	1
	Data as specified in the Questionnaire form and Form W- 8BEN, data obtained as a result of the conclusion and performance of the Agreement for provision of investment and ancillary services concluded with the Controller and other agreements and contracts associated with conclusion and performance of the Agreement data on details of the contract,
transactions and other operations made via the Controller.
	Conclusion/performance of a contract where the Subject is party (Agreement for provision of investment and ancillary services concluded between the Subject and the Controller and other agreements and contracts associated with conclusion and performance of the Agreement).
	Processing is necessary for the performance of a contract to which the data subject is party or in order to take steps at the request of the data subject prior to entering into a contract

	2
	Personal data as required under the relevant Union law or Member State law to which the Controller is subject.
	Compliance with a legal obligation to which the Controller is subject under Union law or Member State law (Prevention of money laundering and financing terrorism legislation; MIFID II, MIFIR, Law 87(I)/2017 regarding the provision of investment services, the exercise of investment activities and the operation of regulated markets and other Union and Member State laws regulating provision of investment services, the exercise of investment activities and the operation of regulated markets, Market Abuse legislation, FATCA and CRS as implemented in Cyprus and Union or
Member State laws as may be applicable).
	Processing is necessary for compliance with a legal obligation to which the controller is subject under Union law or Member State law.



 (
15
)


	3.1
	Personal data as required under applicable foreign regulatory requirements/contracts or as nature of the relevant legal claim may require.
	Legitimate interests of the Controller or a third party involved in the provision of services to the client (intermediate broker, depositary, custodian, bank) to comply with the foreign regulatory requirements (in particular, laws of the United States of America and Russian Federation concerning taxation of income paid or credited to client’s the account, FATCA – US law which has extraterritorial application and where it is applied in the third country to the extent admitted in that third country).
Legitimate interests of the Controller to comply with tax laws of the United States of America.
Legitimate interests of the Controller and or a third party to conclude and perform the contracts associated with provision of the Controller investment and ancillary services.
The aforementioned shall not include cases where procession of personal data under the relevant regulatory requirements/contracts are required for the purpose of conclusion/performance a contract with the Client and consequently such processing falls under legal basis specified in item 2 above.
Legitimate interests of the Controller and third parties associated with the establishment, exercise or defence of legal claims (potential legal claims) arisen out of or in connection with provision of services by
the Controller.
	Processing is necessary for the purposes of the legitimate interests pursued by the controller or by a third party. The legitimate interests are identified in the second column of this table.

	3.2
	Contact details.
	Marketing (including direct marketing) of financial products and services and products and services associated with them (trading platforms, market data services, etc.)
	Processing is necessary for the purposes of the legitimate interests pursued by the controller or by a third party. The legitimate interests are identified in the second column of this table.
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	concluded in the interest of the data subject

	
	with the Company, taxes
	
	between the Company and another natural or

	
	withheld from income paid or
	
	legal person (e.g. provision of information by

	
	credited to the account(s) with
	
	the Company   to   the   custodian/depositary

	
	the Company). Personal data
	
	where the Client’s financial instruments are held

	
	may be transferred in whole or
	
	or intended to be held). In such cases personal

	
	in part by provision of the Self-
	
	data could be transferred irrespective of the

	
	Certification form contained
	
	Client’s consent.





	
	herein or/and W-8BEN form or by submitting reports on Form
1042-S.
	
	



Purposes of and legal basis for personal data processing of directors, decision-makers, beneficial owners and controlling persons of clients which are legal persons and representatives of clients.
	No
	Personal data/Specific operation
	Purpose
	Legal basis (in accordance with Article 6 of
GDPR)

	1
	Personal data as required under the relevant Union law or Member State law to which the Controller is subject.
	Compliance with a legal obligation to which the Controller is subject under Union law or Member State law (Prevention of money laundering and financing terrorism legislation; MIFID II, MIFIR, Law 87(I)/2017 regarding the provision of investment services, the exercise of investment activities and the operation of regulated markets and other Union and Member State laws regulating provision of investment services, the exercise of investment activities and the operation of regulated markets, Market Abuse legislation, FATCA and CRS as implemented in Cyprus and Union or
Member State laws as may be applicable).
	Processing is necessary for compliance with a legal obligation to which the controller is subject under Union law or Member State law.

	2.1
	Personal data as required under applicable foreign regulatory requirements/contracts or as nature of the relevant legal claim may require.
	Legitimate interests of the Controller, a client or a third party to conclude and perform the following contracts: Agreement for provision of investment and ancillary services between the client and the Controller and other agreements and contracts associated with conclusion and performance of the Agreement, Contracts concluded between the Controller and third persons involved in the client’s servicing such as brokers, custodians, depositaries, banks, trading venues including third country trading venues,
software and market data providers.
	Processing is necessary for the purposes of the legitimate interests pursued by the controller or by a third party. The legitimate interests are identified in the second column of this table.





	
	
	Legitimate interests of the Controller or a third party involved in the provision of services to the client (intermediate broker, depositary, custodian, bank) to comply with the foreign regulatory requirements (in particular, laws of the United States of America and Russian Federation concerning taxation of income paid or credited to client’s the account, FATCA – US law which has extraterritorial explication and where it is applied in the third country to the extent admitted in that third country).
Legitimate interests of the Controller and third parties associated with the establishment, exercise or defence of legal claims (potential legal claims) arisen out of or in connection with provision of services by the Controller.
	

	2.2
	Contact details
	Marketing (including direct marketing) of financial products and services and products and services
associated with them (trading platforms, market data services, etc.)
	Processing is necessary for the purposes of the legitimate interests pursued by the controller or
by a third party. The legitimate interests are identified in the second column of this table.

	3
	Transfer of the Client’s personal data to the third countries which are not recognized by the European Commission as countries ensuring adequate level of personal data protection by adoption a relevant decision without appropriate safeguards. The personal data shall be transferred to the extent
necessary for the achievement of the relevant purposes.
	Legitimate interests as specified in point 2.1. above except of legitimate interests in relation to legal claims as the transfer for the establishment, exercise or defence of legal claims is allowed under Article 49 of GDPR.
	The data subject has given consent to the processing of his or her personal data for one or more specific purposes.





Purposes of and legal basis for personal data processing of donors

	No
	Personal data/Specific operation
	Purpose
	Legal basis (in accordance with Art. 6 of GDPR)

	1
	Personal data as required under the relevant Union law or Member State law to which the Controller is subject.
	Compliance with a legal obligation to which the Controller is subject under Union law or Member State law (Prevention of money laundering and financing terrorism legislation; Market Abuse legislation and
other Union or Member State laws as may be applicable).
	Processing is necessary for compliance with a legal obligation to which the controller is subject under Union law or Member State law.

	2
	Personal Data as may be required for the relevant purposes.
	Conclusion/performance of a contract where the Client (Donee) is a party (Agreement for provision of investment and ancillary services between the client and the Controller and other agreements and contracts associated with conclusion and performance of the Agreement).
Legitimate interests of the Controller and third parties associated with the establishment, exercise or defense of legal claims (potential legal claims) arisen out of or
in connection with provision of services by the Controller.
	Processing is necessary for the purposes of the legitimate interests pursued by the controller or by a third party. The legitimate interests are identified in the second column of this table.
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ORDER EXECUTION POLICY




This document sets out the order execution policy and approach of MIND MONEY LIMITED (EX. ZERICH SECURITIES LTD.) (we, us or our) to provide best execution, as required by the Investment Services and Activities and Regulated Markets Law of 2017 (hereinafter the “Law”) and further amendments.
The Law requires that we take all sufficient steps to obtain the best possible result for our clients (client or you), taking into account price, costs, speed, likelihood of execution and settlement, size, nature and/or any other relevant order execution consideration, whether we are executing orders on behalf of clients or placing orders with, or passing orders to others for execution. This overarching obligation to obtain the best possible result for clients is referred to, in this document, as our obligation of best execution.

1. [bookmark: _bookmark12]SCOPE AND APPLICATION
This document applies to dealings in financial instruments for both professional and retail clients (each as defined in the Law). Best execution is owed when we accept an order to execute a transaction on your behalf or transmit your order to other entities for execution. No best execution will be owed, and this document will not apply to you where you have been categorised by us as eligible counterparty.

2. [bookmark: _bookmark13]EXECUTION FACTORS
2.1. When executing orders on your behalf in relation to financial instruments, we will take all sufficient steps to achieve best execution. We have in place a document and processes which are designed to obtain the best possible execution result on a consistent basis, subject to and taking into account the financial instrument, the nature of your orders, the execution venues available (on reasonable commercial terms) for such financial instruments and the priorities you place upon us executing those orders.
2.2. We will take into consideration a range of different factors when determining how to obtain the best possible result for orders executed on your behalf, including price, the need for timely execution, availability of price improvement, the liquidity of the market (which may make it difficult to execute an order), potential price impact, the size of the order, the nature of the financial transaction (including whether or not such transactions are executable on a trading venue, over‐ the‐counter, or via either route) and the quality and cost effectiveness of any related clearing and settlement facilities.
2.3. Depending on the circumstances, some of the above factors can be more important than others. When executing your orders, we will take into account the following criteria for determining the relative importance of the execution factors:
· the characteristics of you as our client, including your categorisation as a retail client or a professional client,
· the characteristics of your order,
· the characteristics of financial instruments that are the subject of your order,
· the characteristics of the execution venues to which your order can be directed.
2.4. When we execute an order for you, by default, we will consider the factors listed below to be the most important. Notwithstanding this, there are certain situations in which the relative importance of these factors will change in response to the instructions that you

provide.
The key factors include:
· Price.
Price refers to the resulting price of the transaction excluding our own execution charges. It will usually be our most important consideration. After price, speed and likelihood of execution are usually our most important considerations. If you are a retail client, we will usually determine best execution in executing your order in terms of both price and costs (see below).
· Market impact.
Market impact entails detecting threats to the orderly operation of financial markets, including to reliability and transparency of their price formation process and tackling any behavior that may conclusively result in cascading market impact or large market impact in general. In forming execution strategy, we will always observe the standard of behavior normally expected in the market to which you direct your order. In no case, we will take action, which may result in market distortion or give a misleading impression of trade volumes or value of any financial instrument.
· Speed.
We interpret speed as the rate at which we are able to progress your order. Where your instructions dictate or imply a rate at which we should progress your order, we will follow your instructions unless we see an immediate and substantial conflict with the price. Where your instructions do not refer to speed, we will progress your order at a rate, which we believe, represents a balance between creating market impact and executing your order in a timely fashion so as to reduce execution risk.
· Likelihood of execution/size.
We interpret this as the likelihood that we are able to fill your order, or at least a substantial part of it, in its entirety. This factor increases the importance in situations where access to liquidity in the relevant instrument is constrained in some way. For example, if the security itself is illiquid or if you provide a limit price which is not marketable.
· Likelihood of settlement.
We expect transactions that we execute for you to settle in a timely fashion. If we become aware that a particular execution strategy may compromise the likelihood of settlement, we may not pursue that strategy even if it would result in a better price.
· Costs.
Costs relate to commissions, costs and the fees that are charged for executing your order, including execution venue fees, clearing and settlement fees and any other fees paid to third parties, such as financial intermediaries or market infrastructure entities. If you deal with us on a fixed commission basis, these costs will have only a minor influence in the way that we execute your order. If you have a commercial arrangement with us in which those costs influence our own charges to you, then costs will include the costs for executing your order on each of the eligible venues. Where there is more than one competing venue to execute your order, costs will also include our own commissions and service fees.
2.5. Once we have accepted your order, we will consider the execution factors in the context of the instructions that you have provided to form a suitable execution strategy. Under this execution strategy, we will take sufficient steps to obtain the best possible result for you by employing appropriate aspects of our execution arrangements.
Our execution strategy may result in us routing your order to one or more execution

venues immediately or rather, releasing parts of your order gradually over an appropriate period of time. An example of the latter instance could be a large order in size and/or an illiquid contract, in which case speed would be deprioritised in order to be more passive within the market and to ensure there is not an unacceptable cost or price impact to you as the client.
The execution strategy employed will take into account any information that you provide us with, together with our knowledge of the relevant instrument and the market in which you are seeking to execute.
Where you use our electronic trading service, the execution strategy will usually be formed automatically unless the circumstances of your order or the relevant instrument are unusual in some way. Where you are not using our electronic trading service, the execution strategy employed will be formed by the judgement of the individual(s) assigned to handle your order, together with the automatic processes available to them.

3. [bookmark: _bookmark14]EXECUTION VENUES
3.1. This document includes, for each class of financial instrument in which we execute orders on your behalf, those entities that we consider enable us to obtain best execution on a consistent basis. These venues include, as appropriate for each product: regulated markets, multilateral trading facilities, organized trading facilities, systematic internalisers, market makers and other liquidity providers (including our affiliates acting as principal) or entities that perform a similar function to those performed by any of the foregoing in a third country. Selection of execution entities includes consideration of factors such as liquidity and price offered, credit and settlement risk, realised performance (latency, liquidity, price improvement, fill rates, pricing analysis), commercial positioning, market mechanism, resilience and reliability.
3.2. A list of entities venues on which we place significant reliance in meeting our obligation to take all reasonable steps to obtain on a consistent basis the best possible result for the execution of client orders, for retail client orders, professional client orders and securities financing transactions is set out in Exhibit 1. Within the same exhibit, a list of the entities with which the orders are placed or to which we transmit orders for execution is presented, per class of financial instrument and, if and where applicable, per type of client (retail/professional).
3.3. Subject to the requirements of the Law, we will publish on our website by the end of April each year the top five execution venues in terms of trading volumes for all client orders executed by us during the preceding year per class of financial instruments together with information on the quality of execution obtained on such execution venues. We will also publish, in a separate report, the top five execution venues in terms of trading volumes where we executed securities financing transactions the preceding calendar year. Additionally, subject to the requirements of Regulation (EU) 217/5761, we will publish on our website by the end of April each year the top five entities in terms of trading volumes where we transmitted or placed client orders for execution in the preceding year per class of financial instruments and information on the quality of execution obtained. We will also publish, in a separate report, the top five entities in terms of trading volumes where we executed securities financing transactions the preceding calendar year.
3.4. Subject to the requirements of the Law, we may execute all or part of your order outside of

1 Commission delegated Regulation (EU) 2017/576 of 8 June 2016 supplementing Directive 2014/65/EU of the European Parliament and of the Council with regard to regulatory technical standards for the annual publication by investment firms of information on the identity of execution venues and on the quality of execution

a trading venue. In particular, we may form prices and execute internal transactions by filling all or part of your order against:
· another client’s trading interest;
· our own inventory or at our risk; and/or
· a trading interest that we have acquired by facilitating another client’s trade.
3.5. In certain situations, some regulated markets permit the execution of an order outside the central order book based on market specific parameters such as minimum block thresholds and timings of submission. Where we negotiate transactions on your behalf and do not obtain your agreement to the terms of those transactions in advance, we continue to owe you best execution. Any such transactions will be created manually, at the discretion of an individual responsible for execution of your order.
3.6. We may choose to transmit your order for execution to another broker or dealer (which may be located outside of the European Economic Area (“EEA”) and could include both affiliate entities and/or third party brokers), in which case we will either determine the ultimate execution venue ourselves on the basis described above, and instruct the other broker or dealer accordingly, or we will satisfy ourselves that the other broker or dealer has arrangements in place to enable us to comply with our best execution obligations to you.
3.7. We will take steps to not structure or charge our commissions in such a way as to discriminate unfairly between execution venues. When we select venues we will do so either on a long‐term basis, by choosing the venues to which we will maintain access or on a short‐term basis, by choosing the venue or venues, to which we have access and which are the most appropriate to execute individual orders or any part of them.
3.8. As a general principle, for the financial instruments in which we execute or transmit for execution and determine the ultimate execution venue, we look to maintain access (whether direct or supplied by a third party broker) to the market on which the relevant financial instruments are originally listed and/or predominantly traded.
In selecting venues in the relevant jurisdiction, our approach is governed by the following factors:
· Price, cost and liquidity (importance: high)
This considers whether a venue provides, or is likely to provide, material opportunities to trade that may not exist within our existing portfolio of venues. Those opportunities may take the form of prices, which improve on those offered by our existing venues or the ability to trade significant additional size at similar prices to those offered on existing venues. We expect liquidity and price to be closely (but not exclusively) associated with the market share the venue commands. The fees that are charged to us by an execution venue (or that arise from clearing and settling the trades executed on that venue) influence the costs incurred by our clients. We may charge commission rates for execution that reflect both the cost of providing our own services and the costs that we incur or expect to incur when we use external execution venues. In this case, the cost of execution associated with a particular execution venue will only be factor if we believe it will not be economically viable in the context of the commission rates that we believe our clients are willing to pay. Where the cost of execution is separately compensated for, such costs will be factor considered together with our own commissions and the execution price.
· Credit and settlement risk (importance: high)
We will not generally use a venue if we are not able to determine the obligations (both on us and our trade counterparty) either to settle a transaction or to resolve failed settlements.

· Realised performance (importance: high)
The metrics gathered once we utilise a venue are subject to frequent review and, taken together, may influence the decision to retain or disqualify a venue from on‐ going use. Metrics considered include but are not limited to: latency, liquidity, price improvement, the average ratio of the volume executed on our orders over the liquidity available at the time of sending the order according to the prevailing market data and pricing analysis. The metrics applied will depend on whether the venue operates by matching incoming orders with other orders and publishes pre‐ trade market data to the market that shows the prices of the orders resting on its order book.
· Market microstructure/operating model (importance: medium) We will usually assess venues according to the following themes:
· whether the venue functions in a way that might benefit or hinder our ability to achieve best execution;
· whether the rules of the venue and its fee structures encourage or discourage participants and trading behaviours that are compatible with the aims of achieving best execution;
· whether we have confidence that the venue is reliable across a range of market conditions.
· Speed of access, immediacy and likelihood of execution (importance: medium)
In general, the majority of European or US markets operate at comparable speeds and this factor is therefore not usually an important differentiator for those venues selection. The importance that we attach to speed varies with the market model,
i.e. whether or not it provides any pre‐trade market data.
3.9. When we accept an order from you and immediately send that order directly to one or more execution venues, we are choosing between multiple execution venues giving due regard to the following principles according to the type of order that we are trying to execute:
· Where an order has no limit price or is an order to buy in which the limit price is greater than or equal to the best offer price or an order to sell in which the limit price is less than or equal to the best bid price our primary goal will be to achieve the best price/total consideration, followed by maximising the speed and likelihood of execution.
· Where an order has a limit price, which does not meet the above criteria, we consider that the price of the execution is set and our choice of venue will be determined by associated costs and maximizing both the speed and likelihood of execution.
· When choosing across a range of venues, which do not provide any pre‐trade market data and execution prices of which are derived from the bids / offers published by execution venues providing such data our priority will be to maximize the speed and likelihood of execution whilst also minimizing the chance that there are adverse price movements around the time of execution and execution costs.
3.10. Although we are committed to execute your orders in a way we consider the most suitable, when markets become excessively volatile, for example, at the open or close of the standard trading session, the execution of your orders may still be impaired by:
· Substantial difference between the bid or offer price or the last reported sale price quoted at the time of order entry and actual execution price.
· Partial executions or execution of large orders in several transactions at different prices.

· Delays in executing orders through external market makers due to manual routing or execution.
· Substantial deviation of opening prices from the previous day’s close prices.
· Locked (the bid equals the offer) or crossed (the bid is higher than the offer) market conditions.
· Order imbalances and back logs due to investors placing high volume of orders.
· Pre‐trade filters whether execution venues’ or ours, result in orders with a large expected market impact are paused or traded using an algorithm potentially causing slippage from the expected arrival price.

4. [bookmark: _bookmark15]TYPES OF TRADING ORDERS
Given the risks that arise when trading in financial markets, you may wish to consider using different types of trading orders to limit such risk. Please, note that the descriptions below may apply to some and not all types of financial instruments.
· Market order.
With a market order, you may instruct to execute a trade of a certain size as promptly as possible at the prevailing market price. Market orders are executed without regard to price changes. Therefore, if the market price moves significantly during the time it takes to fill your order, the order will most likely be executed at a price substantially different from the price when the order was entered. Certain exchanges do not support market orders. If you place a market order in these markets, we will automatically translate the order to an aggressive limit order within a certain percentage limit “in the money”. You have responsibility to check if the order is traded in the market after order entry. If you experience or suspect any errors with the order contact us immediately.
· Limit order.
With a limit order, you set the maximum purchase price, or minimum sale price, at which the trade is to be executed. As a limit order may be entered away from the current market price, it may not be executed immediately. By placing a limit order, you give up the certainty of immediate execution in exchange for the expectation of getting an improved price in the future. Limit orders may be routed to an exchange automatically. Where a limit order is placed in a share admitted to trading on a regulated market or traded on a trading venue, we shall not be obliged to publish that limit order if it cannot be immediately executed under prevailing market conditions.
· Stop order.
A stop order is an order to buy or sell a financial instrument once the price of the instrument reaches a specified price, known as the stop price. When the stop price is reached, a stop order becomes a market order. A buy stop order is entered at a stop price above the current market price. A sell stop order is entered at a stop price below the current market price. A stop order is therefore a “sleeping” order until the stop price is reached or breached. Sell stop orders are generally used to limit a loss or to protect a profit on a financial instrument. In order to ensure stop orders are not filled at unreliable prices during short periods with abnormally wide bid/ask spreads caused by, for instance, release of key economic figures we implement spread filters preventing order execution when spreads exceed certain levels.
· Stop‐limit order.
A stop limit order is a variation of a stop order with a lower (higher) limit price to suspend trading if the price falls (rises) too far before the order is filled restricting trading to a predefined price range. Once the stop price is reached a stop‐limit order

becomes a limit order that will be executed at a specified price (or better).
We may offer you several ways to submit stop and stop‐limit orders. On most venues, we implement and manage stop (or stop‐limit) orders in our systems, submitting market (or limit) orders to the venue when the trigger price specified by you has been reached and passed. On some venues, we may submit stop and/or stop‐limit orders using the venue’s native order type. For each venue on which you may trade we will specify to you whether stop and/or stop‐limit orders are managed by us or submitted using the venue’s native order type. For stop and stop‐limit orders that we manage, unless you specify otherwise when submitting the order, the order will be triggered and a market (or limit) order will be submitted for execution when the venue on which the financial instrument is traded is open and has a valid bid/ask quote for the instrument and the last sale price for the instrument is at or above (for buy stop orders) or at or below (for sell stop orders) the trigger price specified by you.
· Algorithmic order.
An algorithmic order is an order executed by an automated strategy according to specific parameters or conditions. Algorithmic orders are intended to minimize the market impact created from placing larger orders or achieving a recognized trading benchmark. The orders can also be used to follow a volume participation or in general to achieve a better overall execution.

5. [bookmark: _bookmark16]SPECIFIC INSTRUCTION
5.1. Where you give us specific instructions, including specifying the characteristics of a bespoke product, either relating to an order or a particular aspect of an order, we will execute so far as is reasonably possible in accordance with those instructions. You should be aware, however, that specifics of the instruction may prevent us from taking the steps that we have put in place to obtain the best possible result for the execution of your orders with respect to the elements impacted by such specific instructions. Notwithstanding this, where you give us a specific instruction, which covers one part or aspect of the order, this will not release us from our best execution obligations in respect of any other part or aspect of your order that is not covered by such instructions.
5.2. We may not expressly indicate or implicitly suggest to you the content of the instruction, if we believe that an instruction to that effect is likely to prevent us from achieving best execution. This will not prevent us inviting you to choose between two or more specified trading venues, consistent with this document.
5.3. We may use systems that record your venue preferences for all your orders or other processes that leave a clear audit trail of your wishes.
5.4. Where you give us specific instructions to execute a fixed‐price transaction, we may execute outside of a trading venue, including trade against ourselves or one of our affiliates unless you expressly instruct us otherwise.

6. [bookmark: _bookmark17]AFFILIATES AND THIRD PARTIES
6.1. The arrangements described in this document apply when one of the entities of our group handles the execution of your order itself.
6.2. Using affiliated entities and third party brokers allows us to provide access to markets where it otherwise may not be able to execute or, where we believe it to be in your best interests, to address certain characteristics of your order. However, you should be aware of the potential difference in approach to execution standards where this is the case; whilst we retain our obligations regarding best execution, the execution of the transaction

may be carried out by an entity, which is not subject to MiFID II.
6.3. Where we engage either an affiliate or a third party broker for order execution, we will:
· carry out due diligence on that entity and will take steps to ensure that the entity is able to provide an appropriate standard of execution in the relevant market; and
· monitor our executions with the broker to satisfy ourselves that they are providing appropriate standards of execution.
6.4. In relation to affiliates specifically, whilst we believe that using affiliates provides benefits to clients (including consistency of order handling; governance and oversight processes and the transparency thereof; certainty of market access; and integrated technology, allowing more efficient communication and front to back trade processing), we acknowledge that the opportunity for potential conflicts of interest exists. We are committed to mitigating these to the extent possible and perform due diligence on our affiliates to at least the same standard as for a third party broker; we also commit to monitor our executions with affiliate entities to satisfy ourselves that they are providing appropriate standards of execution.

7. [bookmark: _bookmark18]SPECIFIC APPLICATION BY PRODUCT
7.1. This document applies to dealings in financial instruments as defined in the Law. Some products or services described in this document may nonetheless be inappropriate or unsuitable for you and we will provide you a clear and prominent warning whenever this will be the case.
7.2. The elements of the best execution obligation that may apply in certain circumstances are set out below and are, together with the more general obligations contained in this document, applicable to each of the product and service described below to the extent explicitly stated in the relevant sections.


	Area where in scope execution may arise
	Application of best execution

	We subscribe for, or redeem, units in certain funds on your behalf.
	Price: due to the nature of the instruments (e.g. units in a fund) there is only one price per subscription or redemption period, as applicable. This means that price is not a relevant factor for these transactions.
Speed&costs: these are the only factors that will apply. We will always try to execute in a timely fashion. We will endeavor to process any orders received before any relevant cut‐off time in accordance with any agreed documentation in place with you and the terms applicable to subscriptions or (as the case may be) redemptions for the relevant fund. Other factors: there will commonly be only one method of purchasing or redeeming units, for example via the manager, administrator, transfer agent or general partner of the fund, and this limits the applicability of the other factors. For example, venue selection is not relevant where there is no
choice of venue.



	You obtain tradable rights in relation to shares held by you in custody with us and we sell these for you in the secondary market.
	Where we receive an instruction from you in relation to the sale of tradable rights in certain markets, e.g. the Russian, Ukrainian or Kazakh market, we currently engage the services of our affiliate broker for execution.
Further information on how we make use of affiliated entities, to satisfy ourselves that we are obtaining the best possible result for you is set out in the relevant section of
this document.

	We lend your securities and invest cash collateral.
	Where you instruct us to lend your securities to borrowers in exchange for appropriate collateral and to invest any received cash collateral in accordance with any agreed documentation in place with you, the following execution factors are relevant: Price: we will endeavour to generate a competitive return assessed across a portfolio of lendable assets (rather than on an individual transaction basis).
Costs: we will take into account costs associated with execution (including costs to us). These could include but are not limited to transaction costs and our capital costs.
Likelihood of execution: counterparties may be looking for certain trade attributes which can impact their ability to trade or impact trade pricing. These may include but are not limited to netting options, collateral and your dividend status.
Likelihood of settlement: if we become aware that a particular execution strategy may compromise likelihood of settlement, we may not pursue that strategy. This covers both settlement of the underlying loan/cash investment and the ability to settle client transactions e.g. sale of loaned securities.
Size: large transactions will be filled by clients that have the required number of securities/amount of cash or who are part of a pool of securities/cash that can facilitate that trade. Other factors: any other relevant considerations including duration of loans or lending/collateral parameters and/or counterparty restrictions imposed by you.
Subject to specific instructions, price and costs (including costs to us) are likely to be the most important factors.
Subject to any applicable restrictions imposed by you, we will enter into securities loans and/or investments on your behalf by dealing with the borrowers/ counterparties directly or through a trading platform.
We will endeavour to ensure a fair allocation of loans and investments between you and other clients, taking into account your specific instructions.



	We execute exchange‐traded
	We will always execute your order on the central order book

	derivative (“ETD”) transactions
	of the regulated market that you state your order should be

	on your behalf.
	placed on. With regards to best execution obligation, we

	
	deem to have satisfied these requirements, provided we

	
	have correctly placed the order on the market that you as

	
	the client specify. Where a regulated market permits the

	
	execution of an order outside the central order book based

	
	on market specific parameters such as block trades or cross

	
	trades, we will look to secure the best possible result for you

	
	leveraging	existing	relationships	with	liquidity

	
	providers/market makers.

	
	Price: this refers to the resulting price of the transaction

	
	excluding our execution charges. Generally, this and costs

	
	(see	below)	are	deemed	as	the	most	important

	
	considerations.

	
	Costs: these relate to commissions and standardised clearing

	
	and	market	fees	(charged	by	the	relevant

	
	exchange/market/clearer). You are charged according to the

	
	rates as specified and billing information can be provided by

	
	your relationship manager.

	
	Market impact: this entails the possibility of the market

	
	moving against you or creating a misleading impression in

	
	the market about the supply, demand or value of any ETD or

	
	underlying. This may be specifically relevant when the size

	
	of your order in much above average or you place high

	
	volume of orders in a single underlying instrument.

	
	Speed: we define speed as the rate at which your order is

	
	progressed. Where you as the client express instructions to

	
	use a defined rate, we will follow your instruction. Where

	
	your instructions do not specify speed, we will progress your

	
	order at a rate which we believe represents a balance

	
	between impacting the market and executing your order in

	
	a timely fashion so as to reduce execution risk.

	
	Likelihood of execution and size: we interpret this as the

	
	likelihood that we are able to entirely fill your order, or at

	
	least a substantial part of it. These factors are most relevant

	
	when access   to   liquidity   in   relevant   instruments   is

	
	constrained in some way.



	We execute orders or take decisions to deal in OTC products including bespoke products.
	Price&costs: we will gather market data used in the estimation of the price of such product and, where possible, by comparing with similar or comparable products, and calculate total consideration including any standardised fees and product specific costs. Thereafter, we will refer to the most appropriate venue or counterparty to find the best price proposed to you.
Likelihood of execution and size: we interpret this as the likelihood that we are able to entirely fill your order, or at least a substantial part of it. These factors are most relevant when access to liquidity in relevant instruments is constrained in some way.

	We execute orders to participate in Initial Public Offering (IPO)
	Price: due to the nature of the transaction there is only one price which is used for subscription. This means that price is not a relevant factor for these transactions.
Speed&likelihood of execution: due to the nature of subscription, there is only one day on which new securities are issued to new owners. This means that speed&likelihood of execution are not a relevant factor for these transactions.



8. [bookmark: _bookmark19]MONITORING AND REVIEW
8.1. We will monitor the quality and appropriateness of our execution arrangements on an ex‐ ante and ex‐post basis and assess whether the execution arrangements we have pursued to provide for the best possible result for orders we execute on your behalf and decisions to deal on an‐ongoing basis.
8.2. We will, at your request, provide you with the market data, which served as a basis for the execution. In those cases where prices have been set at our discretion, we will provide you with all evidence needed to verify our compliance with this document.
8.3. We will review our execution arrangements and this document on a regular basis, and at least once annually, to identify changes, which may be appropriate, taking account of, inter alia publicly available information relating to the quality of execution disclosed by relevant trading venues and our own data. Such a review will also be carried out whenever a material change occurs that affects our ability to continue to obtain the best possible result for the execution of client orders on a consistent basis using the venues included in this document. We will also notify you of any material changes to our order execution arrangements or this document via e‐mail and our website at www.zerichsecurities.com.

9. [bookmark: _bookmark20]INFORMATION REGARDING BEST EXECUTION
This document and other related publications, including the list of execution venues on which we place significant reliance, an annual publication of information on the top five execution venues we have used in terms of trading volumes and execution quality, are made available on our website at www.zerichsecurities.com.

Exhibit 1

	
Financial Instrument
	List of entities with which the orders are executed or placed for execution or to which we transmit orders for execution

	Equities (Shares and Depositary
Receipts)
	FREEDOM FINANCE EUROPE LTD

	Debt Instruments
	FREEDOM FINANCE EUROPE LTD

	Interest Rates Derivatives
	FREEDOM FINANCE EUROPE LTD

	Currency Derivatives
	FREEDOM FINANCE EUROPE LTD

	Equity Derivatives
	FREEDOM FINANCE EUROPE LTD

	Securitized Derivatives
	FREEDOM FINANCE EUROPE LTD

	Warrants and Certificate Derivatives
	FREEDOM FINANCE EUROPE LTD

	Exchange Traded Products
	FREEDOM FINANCE EUROPE LTD

	Other Instruments
	FREEDOM FINANCE EUROPE LTD
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COMPLAINTS MANAGEMENT POLICY


1. ABOUT THE POLICY
1.1. The purpose of the Policy is to set the procedure to be followed and the appropriate action required to be taken by the Mind Money Limited (ex. Zerich Securities Ltd.) (hereinafter “Policy”) in the case of reception of any complaint or grievance by any client or potential client either this client is a retail client, professional client or eligible counterparty for the reasonable and prompt handling of complaints or grievances.
1.2. This Policy is defined and endorsed by the senior management and the Board of Directors of the Company, who will be responsible for its implementation and the monitoring the Company’s compliance with it.
1.3. This Policy is included in the Company`s internal operations manual.
1.4. The Policy is available to all relevant staff of the Company through adequate internal channels of communication.
1.5. The Company publishes details of their complaints-handling process on the Company`s official website www.zerichsecurities.com.
1.6. Complainants lodge complaints and receive responses free of charge.
1.7. The Policy does not apply to complaints or grievances that a client or potential client expresses by a method not prescribed in the Policy.
1.8. The Policy does not apply where the Company receives a complaint:
· about activities other than those supervised by the CySEC pursuant to Article 4(3) of Regulation (EU) No 1095/2010 of the European Parliament and of the Council of 24 November 2010 establishing a European Supervisory Authority (European Securities and Markets Authority), amending Decision No 716/2009/EC and repealing Commission Decision 2009/77/EC;
· about the activities of another entity for which the Company has no legal or regulatory responsibility (and where those activities form the substance of the complaint);
· in a language other than in English or Greek.
However, the Company should respond, where possible, explaining the Company`s position on the complaint and/or, where appropriate, giving details of other financial institution responsible for handling the complaint.
2. DEFINITIONS
In the Policy, except where it follows otherwise from the context -
“Commission” means Cyprus Securities and Exchange Commission;
“Complainant” means any person, natural or legal, who is eligible for lodging a complaint with the Company or who has already lodged a complaint.
“Complaint” means a statement of dissatisfaction addressed to the Company by a
complainant relating to the provision of investment services.

“Policy” means this Complaints management policy.
3. LODGING A COMPLAINT
3.1. If a complainant has any objection concerning the provision of investment and ancillary services and/or the performance of investment activities, he/she is encouraged to submit a complaint at complaints@zerichsecurities.com with the subject of e-mail “Client complaint“. A complainant should use the client complaint form of Annex A to the Policy.
In case a representative lodges a complaint for and on behalf of a complainant, a copy of an authorisation document shall be attached to a complaint.
3.2. In case a staff member needs to complain or report an incident, this will be communicated to the Compliance Officer, who, according to the nature of the grievant will decide on further steps and the persons within the organisation that need to be notified, as well as any measures to be taken.
3.3. The complaint will initially be received by the Back Office and Administration Department and will be registered in the internal register of the Company giving it a unique reference number as soon as possible. The unique reference number shall consist of ten digits:
· the first two digits are “ZE”,
· the following four digits define the year, and
· the last four digits denote the number of each complaint serial number (e. g. for 2019 - ZE20190001, ZE20190002, for 2020 - ZE20200001, ZE20200002).
The Back Office and Administration Department confirms within 5 (five days) the receiving of the complaint to the complainant and informs the complainant about unique reference number and that it should use the said reference number in all future contact with the Company, the Financial Ombudsman and/or the Commission regarding the specific complaint as well as the process that will be followed when handling a complaint (e.g. when the complaint will be acknowledged, indicative handling time, the availability (where applicable) to contact the Commission or the Financial Ombudsman or ADR mechanism or the relevant Courts).
3.4. To be noted, that upon an absence of the Back Office and Administration employee(s) (e.
g. in a case of illness, annual leave, training, etc.), the Head of Legal will be responsible to replace him as per internal Employee Replacement Policy. All principles regarding Conflict of Interest Policy will be implemented in such case.
4. INVESTIGATION
4.1. At the day of the registration of a complaint in the internal register, the Head of the Reception and Transmission of Orders, the Head of Execution of Orders and the Compliance Officer shall receive notification of this from the Back Office and Administration Department.
4.2. The documentation or other material that may assist in the resolution of the complaint should be requested from the complainant or the relevant Company`s department and added in the complainant`s file.
4.3. Back Office and Administration Officer to whom the complaint has been directed shall establish contact with the complainant and attempt to achieve an adequate solution, under consideration of the complainant’s vested interests, as well as those of the Company. If this should not succeed, Back Office and Administration Officer shall inform his direct superior,

who shall also attempt to formulate an appropriate solution. If this should also fail, the Senior Management shall be extensively informed, which will then contact the client and finally formulate a solution, under consideration of both parties’ interests.
4.4. Within two months of the investigation of the complaint, the Company must inform the complainant in writing about the outcome of the investigation. In the event where the Company is unable to respond within two (2) months, it must inform the complainant of the reasons for the delay and indicate the expected period within which the investigation will be completed. This period cannot exceed three (3) months from the submission of the complaint.
4.5. The Company is required to analyse, on an on-going basis, complaints-handling data, to ensure that the Company identifies and addresses any recurring or systemic problems, and potential legal and operational risks, for example by:
a) Analysing the causes of individual complaints so as to identify root causes common to types of complaints,
b) Considering whether such root causes also affect other processes or financial means, including those not directly complained of; and
c) Correcting, where reasonable to do so, such root causes.
5. RESPONSES AND THE FINAL DECISION
5.1. During the investigation of the complaint, the Company informs the complainant of the handling process of its complaint every five (5) business days.
5.2. Once the issue has been resolved, the person responsible (Back Office and Administration Officer) will document the resolution of the complaint and a closed status for the complaint will be given indicating that the complaint has been dealt with explanations and description of actions taken.
5.3. The complainant should be informed of the final decision within the timeframe indicated in point 4.4 of this Policy.
5.4. The complaints processing should be fully documented and added to each client/employee file it relates.
5.5. The following details must be documented and kept in records by the Back Office and Administration Department in regard to complaints:
· The details of the ID of the client who filed the complaint/grievant.
· The service to which the complaint/grievant refers.
· Details of the employee that undertook to provide the service to the client.
· The department or organisational unit to which the employee relates.
· The date of receipt of the complaint/grievant.
· The content of the complaint/grievant in summary.
· The extent in financial terms of the potential loss that the client claims he has suffered or as it is derived from the content of the complaint.
· The date and in summary, the content of the reply of the Company to the said complaint.
5.6. Records of all lodged and resolved complaints/grievances should be maintained for a

minimum period of five (5) years.
6. APPEAL
6.1. When providing a final decision that does not fully satisfy the complainant’s demands, the Company notifies in writing the complainant using a thorough explanation of its position on the complaint and set out the complainant’s option to maintain the complaint e. g. through the Commission, the Financial Ombudsman, ADR Mechanism, or the relevant Courts.
6.2. A complainant may use the following authorities to file an appeal against a final decision or in cases of a delay in a final decision:
a) The Commission:
Cyprus Securities and Exchange Commission
Office address: 19 Diagorou Str. CY-1097 Nicosia, Cyprus Postal address: P.O BOX 24996,1306, Nicosia, Cyprus Telephone: +357 22506600,
Fax: +357 22506700
Website: www.cysec.gov.cy
b) The Financial Ombudsman:
Postal address: 13 Lord Byron Avenue, 1096, Nicosia, Cyprus Telephone: +357 22848900,
Fax: +357 22660584, +357 22660118
Website: www.financialombudsman.gov.cy Complaints: complaints@financialombudsman.gov.cy
Financial Ombudsman: fin.ombudsman@financialombudsman.gov.cy
c) The Alternative Dispute Resolution mechanism (if applicable)
d) The relevant judicial authority (court)
7. RESPONSIBILITY AND SUBMISSION OF INFORMATION TO THE COMMISSION
7.1. Every month, within five (5) days after the reporting month, the Company provides to the Commission, in electronic Form, information regarding the complaints it receives and how these are being handled in accordance with Circulars C198, С338.
In the event where the Company did not receive any complaint within the reporting month, the Company may select “No” in the relevant field and shall submit the Form without completing any further information.
The field requiring the number of clients at the end of the reporting period, concerns the clients who during the last six (6) months have entered into at least one transaction.
In the event where the Company has resolved and/or revised a complaint which was referred to CySEC in a previous submission of the above-mentioned Form, the Company must complete all the fields of the ‘Form’ and select the 'U' from the column Record Type.
7.2. The Compliance Officer is responsible for completing of information regarding the complaints to the Commission.

Appendix 1 to Complaints Management Policy


CLIENT COMPLAINT FORM


Date:


Full name: ID/Passport No:
Account No:
Contact details including email:

Complaint cause	Other (please specify in comments section below)
Please specify (only if you have chosen
“other”):
Financial Instruments:	Other investment products/funds (please specify in comments section below)

Please specify (only if you have chosen
“other”):
The date of the last correspondence with the Company`s employee and the name of that employee:

A detailed summary of the events leading up to a complaint:
Expected resolutions/outcomes to rectify the situation:






Signature:



If you wish to lodge a complaint against Mind Money Limited (ex. Zerich 

Securities Ltd.), please, fill in this form, print, sign and send out it from your authorised email to complaints@zerichsecurities.com.
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