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CLIENT CATEGORISATION

The rules of the Financial Conduct Authority (tHeCA Rules”) require Oppenheimer Europe Ltd.
(“Oppenheimer”) to notify you of your client categgation. Your client categorisation determines the
level of protection you are to be afforded under BCA Rules. Under the FCA Rules you can be
categorised as a retail client, a professionahtlee an eligible counterparty. Retail clients igedhe
highest level of protection under the FCA Rules aligible counterparties the lowest. On the bakis o
the information available to Oppenheimer, Oppenkeihas categorised you under the FCA Rules as
anELIGIBLE COUNTERPARTY.

For your reference, please refer to the followirgdirdtions of a professional client and an eligible
counterparty:

Professional Client

1. An entity required to be authorised or reguldtedperate in the financial markets. The following
list includes all authorised entities carrying dhie characteristic activities of the entities
mentioned, whether authorised in a Member StateeEuropean Economic Area (the “EEA”)
or a non-EEA country and whether or not authorisgdeference to a European Community
directive:

* acredit institution;

e aninvestment firm;

* any other authorised or regulated financial insoty

* aninsurance company;

* acollective investment scheme or the managemenpany of such a scheme;

» apension fund or the management company of sscheme (save in relation to a local
government authority pension scheme);

* acommodity or commodity derivatives dealer;
* alocal;

e any other institutional investor.

2. A large undertaking meeting two of the followisige requirements on a company basis:
» balance sheet total of EUR 20,000,000;
* net turnover of EUR 40,000,000;
* own funds of EUR 2,000,000.
3. A national or regional government, a public babgt manages public debt, a central bank, an

international or supranational institution (suchtes World Bank, the IMF, the ECP, the EIB) or
another similar international organisation.

* The Member States of the EEA comprise the 27 MerSlsttes of the European Union plus Iceland,
Liechtenstein and Norway
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4. Another institutional investor whose main adgivis to invest in financial instruments, including
entities dedicated to the securitisation of assetgher financing transactions.

5. A person who has elected to be treated as ag3iohal Client and who has been opted-up as such
by a firm regulated by the Financial Conduct Auityon accordance with the FCA Rules in respect
of all investment services and which has not suleetly agreed to be treated as a Retail Client (as
defined by the FCA Rules).

Eligible Counterparty

Each of the following is an eligible counterparityc{uding an entity that is not from an EEA Member
State that is equivalent to any of the following)lass and to the extent it is given a different
categorisation under the FCA Rules:

e aninvestment firm;
e acredit institution;
e aninsurance company;

* a collective investment scheme authorised under UGdTIS Directive or its management
company;

« apension fund or its management company;

» another financial institution authorised or regethtinder European Community legislation or the
national law of an EEA Member State;

* an undertaking exempted from the application ofNfekets in Financial Instruments Directive
under either Article 2(1)(k) (which exempts certaiwn account dealers in commodities or
commodity derivatives) or Article 2(1)(l) (which empts locals) of that directive;

* a national government or its corresponding offiogjuding a public body that deals with the
public debt;

e acentral bank;

e asupranational organisation.

Opt-up to Eligible Counterparty Status

Where Oppenheimer has initially categorised youaagrofessional client, you may request re-
categorisation as an eligible counterparty for hess covered by this client category. Before doing
so, Oppenheimer must satisfy various requiremegitew in the FCA Rules, including a requirement
to obtain express confirmation from you that yoteago be treated as an eligible counterparty.

Client Requests for Re-cateqgorisation

While you are permitted to request re-categorisatooa different client category, it is Oppenheiimer
policy not to transact business with retail clierdad consequently, Oppenheimer cannot accept a
request from you to be treated as a retail client.

Please note that any re-categorisation from a gsairal client to an eligible counterparty for
business covered by this category would reducéetred of client protection to which you are entitle
under FCA Rules. In particular, where you have beeoategorised from a professional client to an
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eligible counterparty, Oppenheimer would no longer subject to best execution requirements in
relation to any orders received from you.

Should you have any questions regarding your ciateégorisation, or the protections afforded to you

under FCA Rules by virtue of such categorisatideage contact your registered representative at
Oppenheimer.



