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GENERAL BUSINESS TERMS SAXO BANK A/S

INTRODUCTION

1.1

DEFINITIONS AND INTERPRETATION

OF TERMS

In these General Business Terms, including
schedules, appendices and annexes (hereinafter
these "Terms") the following terms shall, unless
the context otherwise requires, have the following
meanings and is used in singular or plural as ap-
propriate:

1) "Account" means an account of the Client with
Saxo Bank;

2) "Account Statement" means a periodic state-
ment of the transactions credited or debited to
an Account;

3) "Account Summary" means a statement of the
Client's portfolio of Instruments, open posi-
tions, Collateral, cash deposits etc. at a specific
point in time;

4) "Act on Measures to Prevent Money Launder-
ing" means the Danish Act on Measures to Pre-
vent Money Laundering and Financing of Ter-
rorism (in Danish "Lov om forebyggende foran-
staltninger mod hvidvask af udbytte og finansi-
ering af terrorisme");

5) "Administration of Justice Act" means the Dan-
ish Administration of Justice Act (in Danish
"Lov om rettens pleje");

6) "Agent" means a natural or legal person under-
taking a transaction on behalf of another natu-
ral or legal person, but in the agent's own
name;

7) "API" means Application Programming Inter-
face for the use of alternative trading interfaces
or platforms;

8) "Best Execution Obligations" means the best
execution obligations of Saxo Bank as provided
by the Order Execution Policy, the Best Execu-
tion Order, the Investor Protection Order, and
MIFID 11,

9) "Best Execution Order" means the Danish Ex-
ecutive Order on the execution of orders by se-
curities dealers;

10) "Business Day" means any day on which
banks are generally open for business in Den-
mark (and not for internet banking only);

11) Capital Markets Act" means the Danish Capital
Markets Act (in Danish "Lov om kapitalmark-
eder");

12)"CFD Contract" or "CFD" means a contract for
difference by reference to fluctuations in the
level, price or value of the relevant Instrument;

13) "Client" means the natural or legal person, be-
ing a customer of Saxo Bank;

14) "Client Classification" means Saxo Bank's clas-
sification of Clients according to MiFID Il and the
Investor Protection Order;

15) "Collateral" means (i) any cash, (ii) any Instru-
ments, (iii) the value of any outstanding Con-
tracts of the Client, (iv) any guarantee or indem-
nity accepted by Saxo pursuant to Clause 26.6,
and (v) any other assets of the Client, in each
case ((i)-(v)) deposited with, possessed or con-
trolled by Saxo Bank, or any entity in the Saxo
Bank Group;

16) "Commissions and Charges" means the Com-
missions and Charges to be paid by Clients to
Saxo Bank as stated in the Commissions,
Charges & Margin Schedule;

17)"Commissions, Charges & Margin Schedule"
means commissions, charges, margin require-
ment, interest and other rates that at any time
are applicable to the Services as determined by
Saxo Bank and notified to the Client or made
available at Saxo Bank’s website
www.home.saxo from time to time;

18) "Confidential Information" means any and all in-
formation (including personal data) related to the
Parties and their relationship and all dealings
between the Parties, including, but not limited to,
any information relating to the business, invest-
ments and finances of Saxo Bank, the Saxo
Bank Group and the Client;

19) "Conflict of Interest Policy" means Saxo Bank's
prevailing policy regarding conflicts of interest
which is available at Saxo Bank's website
www.home.saxo;

20) "Consumer Protection Act" means the Danish
Consumer Protection Act (in Danish "Lov om for-
brugeraftaler");

21)"Contract" means any contract, whether oral or
written, between Saxo Bank and the Client for
the purchase of, or with reference to, an Instru-
ment and any other transaction relating thereto,
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between the Client and Saxo Bank, including
Margin Positions;

22)"Corporate Actions" means a corporate event
that may impact the share price of the relevant
company. Corporate Actions include e.g. share
and rights issues, delistings, mergers and de-
mergers, conversions, share splits, sell-offs
and dividends;

23) "Custody Securities” means Clients' securities
held in custody by Saxo Bank directly with a
central securities depository or through Exter-
nal Custody Providers, including shares,
bonds, units in collective investment undertak-
ings and similar instruments that are not traded
on margin;

24)"Durable Medium" means any instrument
which enables the Client to store information in
a way accessible for future reference for a pe-
riod of time adequate to the purposes of the in-
formation and which allows the unchanged re-
production of the information stored;

25) "Eligible Counterparties" means Clients cate-
gorised as eligible counterparties pursuant to
MiFID Il and the Investor Protection Order;

26) "EMIR" means Regulation (EU) No 648/2012
of the European Parliament and of the Council
of 4 July 2012 on OTC derivatives, central
counterparties and trade repositories, as sup-
plemented from time-to-time including by the
Commission Delegated Regulation (EU) No
148/2013 of 19 December 2012, and the Com-
mission Implementing Regulation (EU) No
1247/2012 of 19 December 2012;

27)"Event of Default" shall have the meaning
given to this term in Clause 30.3;

28) "Exceptional Market Condition" includes, but
is not limited to, (i) the suspension or closure of
any Regulated Market or other market, (ii) the
abandonment or failure of any event, service or
information to which Saxo Bank relates its
quotes and other pricing, (iii) the occurrence of
an excessive movement in the level of any Mar-
gin Position and/or any underlying market, (iv)
situations described in Clause 12.4(i) or Clause
12.5(i) and/or (v) in each of (i)-(iv) Saxo Bank's
reasonable expectation that such event might
occur;

29) "External Custody Provider" means (i) any ex-
ternal professional provider, depositary or cus-
todian with whom Saxo Bank holds Custody Se-

curities, or (ii) any external professional pro-
vider, depositary or custodian with whom an Ex-
ternal Custody Provider mentioned in (i) holds
Custody Securities.

30) "FIFO Principle" means "First In - First Out" and

entails that Saxo Bank will, as a general rule,
close the oldest Contract first in case one or
more Contracts with the same characteristics
are closed;

31) "Financial Business Act" means the Danish Fi-

nancial Business Act (in Danish "Lov om finan-
siel virksomhed");

32) "Force Majeure Event" means, without limita-

tion, any abnormal and unforeseeable event be-
yond the reasonable control of Saxo Bank, in-
cluding technical difficulties, such as telecom-
munication failures or disruptions, utilities fail-
ure, declared or imminent war, revolt, civil un-
rest, terrorism, catastrophes of nature, enact-
ment of new legislation, measures taken by au-
thorities, strikes, lock outs, boycotts, or block-
ades (whether or not Saxo Bank is a party to the
conflict), notwithstanding that only part of Saxo
Bank's functions are affected by such events;

33) "Guarantee Scheme for Depositors and Inves-

tors" means the Guarantee Scheme for Deposi-
tors and Investors as established by the Danish
Act on a Depositor and Investor Guarantee
Scheme (in Danish: "Lov om en indskyder- og
investorgarantiordning");

34) "Inside Information" means non-public informa-

tion which is likely to have a significant effect on
the pricing of an Instrument if it was made public;

35)"Insolvency Proceedings" means dissolution

(other than pursuant to a consolidation, amal-
gamation or merger), bankruptcy, composition
negotiations, suspension of payments, admin-
istration of the insolvent estate of a deceased
Client, debt restructuring as well as any other
Danish and foreign types of liquidation or reor-
ganisation measures caused by the insolvency
of the Client, including (i) collective proceedings
involving realisation of the assets and distribu-
tion of the proceeds among the creditors, share-
holders or members as appropriate, which in-
volve any intervention by administrative or judi-
cial authorities, including where the collective
proceedings are terminated by a composition or
other analogous measure, whether or not they
are founded on insolvency or are voluntary or
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compulsory, (ii) measures which involve any in-
tervention by administrative or judicial authori-
ties which are intended to preserve or restore
the financial situation and which affect pre-ex-
isting rights of third parties, including, but not
limited to, measures involving a suspension of
payments, suspension of  enforcement
measures or reduction of claims, and (iii) that
the Client has instituted against it enforcement
proceedings in the course of which all or sub-
stantially all of its assets are seized by a bailiff;

36) "Instruction Deadline"” means the deadline
given by Saxo Bank to the Client for the Client
to give instructions regarding a Corporate Ac-
tion. Instruction Deadline may vary from dead-
lines stipulated in the prospectus or other ma-
terial referring to market deadlines;

37) "Instrument" means any financial instrument
or other instrument, whether traded OTC or
traded on a Regulated Market or other market,
including, but not limited to, shares, bonds and
other debt instruments (including debt instru-
ments issued by governments and public au-
thorities), mutual and other investment funds,
currencies, commodities, interest rates, indi-
ces, spots and derivatives (including options,
futures, CFD’s, forwards, warrants or other
Contracts, including Custody Securities);

38) "In the money" shall, in relation to put options,
mean when the strike price is above the market
price, and shall, in relation to call options, mean
when the strike price is below the market price;

39) "Introducing Broker" means a financial institu-
tion or other entity which is remunerated by
Saxo Bank and/or Clients for referral of Clients
to Saxo Bank and/or for provision of advice to
such Clients and/or execution of such Clients'
transactions towards Saxo Bank;

40) "Investor Protection Order" means the Danish
Executive Order on investor protection in rela-
tion to securities trading;

41)"Joint Account" means an Account held by two
or more Clients over which each of the Clients
may dispose;

42)"Joint Account Client" means a Client holding
and disposing over a Joint Account with one or
more other Joint Account Clients;

43) "Limit Order" means an order to buy or sell at
a specified price limit or better and for a speci-
fied amount;

44)"Liquidity Provider" means (i) banks, brokers
and/or trading venues through whom Saxo
Bank may cover or hedge its Contracts with Cli-
ents or with whom Saxo Bank otherwise deals
in relation to Clients' transactions or (ii) Exter-
nal Custody Providers through whom Saxo
Bank hold Clients’ Custody Securities;

45) "Listed Option" means an option contract be-
tween Saxo Bank and a Client the terms of
which are identical to the terms of a Reference
Option;

46) "Listed Derivative" means a derivative contract
(including a Listed Option) between Saxo Bank
and a Client the terms of which is identical to
the terms of a Reference Derivative;

47) "Listed Derivative Counterparty"” means a Li-
quidity Provider which (i) enters into a contract
with Saxo Bank, which is identical to the rele-
vant Listed Derivative and (ii) enters into, or in-
structs a third party to enter into, the matching
Reference Derivative;

48) "Margin Position" means a Contract opened,
maintained and based on a deposit of Collateral
which at all times must satisfy the Margin Re-
gquirement;

49)"Margin Requirement" means the margin re-
quirement applicable from time to time as set
out in Clause 26;

50) "Market Maker" means a person who on an or-
ganised, continuous and systematic basis deals
on own account against proprietary capital at
prices defined by the Market Maker in relation
to Instruments and thereby create a market for
such Instruments;

51) "Market Rules" means the rules, regulations,
customs and practices from time to time of any
Regulated Market and clearing house or other
organisation or market involved in, or otherwise
relevant to, the conclusion, execution, terms or
settlement of an Instrument and any exercise of
any power or authority by any such Regulated
Market, clearing house or other organisation or
market;

52) "MIFID II" means MiFID Il Directive and MiFID
Il Delegated Regulation and any other regula-
tions issued on the basis thereof;

53) "MIFID Il Directive" means European Directive
2014/65/EU on markets in financial instru-
ments;

54)"MIFID Il Delegated Regulation" means Euro-
pean Commission Delegated Regulation
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2017/565 supplementing Directive
2014/65/EU as regards organisational require-
ments and operating conditions for investment
firms and defined terms for the purposes of
that Directive;

55) "Misquoted Price" shall have the meaning
given to this term in Clause 12.4;

56) "Net Free Equity" means the net free equity as
defined in the Commissions, Charges & Margin
Schedule, which forms the basis for the calcu-
lation of interest;

57) "Order Execution Policy" means Saxo Bank's
prevailing policy on the execution of Client or-
ders, available on Saxo Bank's website
www.home.saxo;

58) "OTC" means "over the counter", i.e. not listed
or traded on any Regulated Market or other
market;

59) "Out of the Money" shall, in relation to put op-
tions, mean when the strike price is below the
market price and shall, in relation to call op-
tions, mean when the strike price is above the
market price;

60) "Parties" means Saxo Bank and the Client;

61) "Payments Act" means the Danish Act on Pay-
ments (in Danish "Lov om betalinger");

62) "Personal Data Act" means the Danish Act on
Personal Data (in Danish "Persondataloven");

63) "Pledge" means the first priority pledge of the
Collateral in favour of Saxo Bank created under
Clause 27.1 of these Terms;

64) "Principal" means the individual person or the
legal entity which is a counterparty to a Con-
tract;

65) "Private Use" means any non-commercial use
of the Trading Platform by Clients that are nat-
ural persons to the extent that such use is com-
prised by the Payments Act;

66) "Professional Clients" means Clients catego-
rised as professional clients pursuant to MiFID
Il and the Investor Protection Order;

67) “Reference Derivative" means a derivative
contract traded on a Regulated Market or any
other market which is identical to (i) the related
Listed Derivative and (ii) any contract entered
into by Saxo Bank and a Listed Derivative
Counterparty in relation to the Listed Deriva-
tive;

68) “Reference Option” means an option traded on

a Regulated Market or any other market which
is identical to (i) the related Listed Option and

(ii) any contract entered into by Saxo Bank and
a Liquidity Provider in relation to the Listed Op-
tion;

69) "Regulated Market" means a regulated market
as defined in Article 4(1)(21) of the MIFID Il Di-
rective and any similar Danish or foreign multi-
lateral trading system or exchange;

70) "Related Orders" means an instruction by the
Client pursuant to which a position shall only be
closed if a certain price level is reached, includ-
ing Limit Orders and Stop Orders;

71)"Related Rights" means any rights related to
the Collateral, including, but not limited to, (i) all
proceeds, all dividends, interest or other distri-
butions in cash or in kind to be paid or made on
or in respect of the Collateral, (ii) all allotments,
offers, rights, benefits and advantages whatso-
ever accruing, offered, exchanged for or arising
in respect of the Collateral and (iii) all adminis-
trative rights, including any voting rights;

72) "Retail Clients" means Clients categorised as
retail clients pursuant to MiFID Il and the Inves-
tor Protection Order;

73)"Saxo Bank" means Saxo Bank A/S, CVR no.
15 73 12 49 with registered address at Philip
Heymans Allé 15, DK-2900 Hellerup, Denmark
or any branch hereof;

74)"Saxo Bank Group" means all entities, including
headquarters, branches, subsidiaries, repre-
sentative offices and any other entities forming
part of the Saxo Bank group from time to time,
information on which can be found Saxo Bank's
website www.home.saxo;

75) "Secured Obligations" means each of the fol-
lowing items (i) through (iv) (inclusive), whether
arising under these Terms, a Contract, a Margin
Position or otherwise: (i) any and all obligations
of the Client towards Saxo Bank or any member
of the Saxo Bank Group, including any right to
require cash payment or delivery of Instruments,
(ii) any debit balance on any Account, (iii) any
and all other present and future obligations and
liabilities (whether actual or contingent or in any
other capacity whatsoever) of the Client towards
Saxo Bank and the Saxo Bank Group, and (iv)
all losses, taxes, expenses, costs and liabilities
whatsoever (present, future, contingent or other-
wise and including reasonable legal fees) which
may be suffered or incurred by Saxo Bank or the
Saxo Bank Group due to the relationship with the
Client and/or in connection with the protection,
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preservation or enforcement by Saxo Bank of
its respective rights;

76) "Services" means the services and products
provided by Saxo Bank to its Clients from time
to time;

77)"Settlement/Trade Confirmation" means a no-
tification from Saxo Bank to the Client confirm-
ing the execution of an order and/or a Client's
entry into a Contract;

78)"Stop Order" means an order to buy or sell
once the price reaches a specified level;

79)"Terms" has the meaning set out in Clause
1.1;

80) "Third Party Payments Order" means the Dan-
ish Executive Order on third party payments
etc.;

81) "Tick" means the minimum amount that the
price or value of an Instrument may fluctuate
pursuant to the Market Rules of the relevant
Regulated Market;

82) "Trade Repository" means a trade repository,
registered in accordance with Article 55 of
EMIR and chosen by Saxo Bank in its sole dis-
cretion;

83) "Trading Platform" means any online trading
platform made available by Saxo Bank under
these Terms;

84) "VP" means the Danish central securities de-
positary VP Securities A/S, company registra-
tion number (CVR) 21599336; and

85) "VP Instruments" means transferable, demate-
rialised Danish shares and units in collective in-
vestment undertakings registered with VP.

In these Terms any reference to a person shall in-
clude corporate entities, unincorporated associa-
tions, partnerships, any other legal person and in-
dividuals.

Headings in these Terms are for reference only
and shall not affect the contents or interpretation
of these Terms.

In these Terms references to any act, executive
order, statute, regulation or enactment shall in-
clude references to such an act, executive order,
statute, regulation or enactment as replaced,
amended or modified from time to time.

2.1

3.1

3.2

RISK ACKNOWLEDGEMENT

The Client acknowledges, recognises and under-

stands that:

i. Margin Positions are highly speculative, may in-
volve an extreme degree of risk, and are appro-
priate only for persons who accept risk of loss
in excess of their Collateral with Saxo Bank;

ii. because of the low level of Collateral often re-
quired in Margin Positions, changes in the price
of the underlying Instrument may result in sig-
nificant losses, which may substantially exceed
the Client's investment and Collateral with Saxo
Bank;

iii. when the Client instructs or requests Saxo
Bank to enter into any Contract or purchase any
Instrument, any profit or loss on such Contract
or Instrument will be entirely for the Client's own
account and risk;

iv. unless it is otherwise specifically agreed, Saxo
Bank shall not conduct any continuous monitor-
ing of the transactions entered into by the Client
neither automatically nor manually. Hence,
Saxo Bank cannot be held responsible for
transactions developing differently from what
the Client might have expected and/or to the
disadvantage of the Client;

v. any investments include risks, and the Client
has received no assurance otherwise and no
guarantees of profit or similar representations
from Saxo Bank, any entity of the Saxo Bank
Group, any Introducing Broker, or representa-
tives hereof.

CLIENT CLASSIFICATION AND

INVESTOR PROTECTION

In compliance with MiFID Il and the Investor Pro-
tection Order, Saxo Bank classifies its Clients in
three main categories: Eligible Counterparties, Pro-
fessional Clients and Retail Clients.

Saxo Bank attaches different levels of regulatory
protection to Clients within each category. In par-
ticular, Retail Clients are afforded the most regula-
tory protection. Professional Clients and Eligible
Counterparties are considered to be more experi-
enced, knowledgeable and sophisticated and able
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to assess their own risk and are thus afforded less
regulatory protection. Contrary to Professional Cli-
ents and Eligible Counterparties, Retail Clients,
inter alia, benefit from the following additional reg-
ulatory protections pursuant to MiFID I, the Inves-
tor Protection Order and the Best Execution Or-
der:

i where Saxo Bank provides a Retail Client
with information about a financial instru-
ment that is the subject of a current offer to
the public and a prospectus has been pub-
lished in connection with that offer, Saxo
Bank shall in good time before the provision
of Services to the Retail Client inform the
Retail Client where that prospectus is made
available to the public. In relation to shares
of undertakings for collective investment in
transferable securities (UCITS) and alter-
native investment funds (AIFs), Saxo Bank
shall prior to the Retail Client's investment
in such shares and/or at the Retail Client's
request offer the Retail Client the relevant
prospectus, key investor information docu-
ment or document with significant investor
information (as applicable);

ii. where Saxo Bank holds a Retail Client Ac-
count, Saxo Bank will in certain circum-
stances inform the Retail Client where the
initial value of an Instrument depreciates;

iii. where Saxo Bank executes an order on be-
half of a Retail Client, the Best Execution
Obligations:

a. shall be determined in terms of to-
tal consideration, representing
the price of the financial instru-
ment and the costs relating to ex-
ecution, which shall include all ex-
penses incurred by the Retail Cli-
ent which are directly related to
the execution of the order; and

b. include that the best execution as
a main rule is the result incurring
the Retail Client the lowest possi-
ble such total remuneration;

iv. where Saxo Bank executes an order on be-
half of a Retail Client, Saxo Bank shall pro-
vide that Retail Client with the Order Exe-
cution Policy, which shall provide a link to
the most recent execution quality data pub-
lished in accordance with MiFID Il Directive

3.3

article 27(3) for each execution venue listed
in the Order Execution Policy;

V. where Saxo Bank executes an order on be-
half of a Retail Client, Saxo Bank shall in-
form the Retail Client about any material dif-
ficulty relevant to the proper carrying out of
that order promptly upon becoming aware of
such difficulty;

Vi. where Saxo Bank is offering to a Retail Cli-
ent an investment service together with an-
other service or product as part of a package
or as a condition for the same agreement or
package, and where the risks resulting from
such an agreement or package offered to the
Retail Client are likely to be different from
the risks associated with the components
taken separately, Saxo Bank shall provide
an adequate description of the different com-
ponents of the agreement or package and
the way in which its interaction modifies the
risks;

Vii. where Saxo Bank executes an order on be-
half of a Retail Client, Saxo Bank will request
relevant information from the Retail Client in
order to assess whether the product or Ser-
vice offered by Saxo Bank or requested by
the Retail Client is appropriate for that Retail
Client;

viii. where Saxo Bank provides information to a
Retail Client that contains an indication of
past performance of a financial instrument, a
financial index or an investment service and
such indication relies on figures denomi-
nated in a currency other than that of an EU
member state in which the Retail Client is
resident, Saxo Bank shall clearly state the
currency together with a warning that the re-
turn may increase or decrease as a result of
currency fluctuations;

Clients have the right to request to be reclassified
online and thus to increase or decrease the level of
regulatory protection afforded, including as de-
scribed in Clause 3.2. In order for a Client to be
treated as an Eligible Counterparty or a Profes-
sional Client (either on an overall level or on a prod-
uct level), the Client must meet certain specified
criteria as provided by the Investor Protection Or-
der and MiFID Il and — in case of reclassification to
Eligible Counterparty — expressly consent to be
treated as an Eligible Counterparty.
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Saxo Bank may on its own initiative (i) treat an El-
igible Counterparty as Professional Client or Re-
tail Client, or (ii) treat a Professional Client as Re-
tail Client, and thereby increase the regulatory
protection afforded to the respective Client.

The Client's Client Classification is not permanent
and the Client shall keep Saxo Bank immediately
informed of any change in its status or situation
which could affect the Client Classification.

The Client acknowledges that the Services that
Saxo Bank offers to Clients may depend on the
client classification, and that all Services may
therefore not be available to all types of Clients.

SERVICES AND TRADING

4.1

4.2

4.3

4.4

4.5

SERVICES

Saxo Bank provides a variety of banking and trad-
ing related Services. Unless otherwise specifically
agreed in writing, all Services provided by Saxo
Bank to Clients are subject to these Terms.

The nature and risks of Instruments relevant to the
Services are generally described on Saxo Bank's
website www.home.saxo.

The Client and Saxo Bank will enter into any Con-
tracts as Principals. Saxo Bank may at its discre-
tion cover or hedge any Contracts with its Liquidity
Providers, but the Client will have no recourse
against any of Saxo Bank's Liquidity Providers.

Saxo Bank shall be entitled to consider the Client
as Principal in relation to any Contract even if the
Client in its arrangements with any third party acts
as Agent on behalf of such third party, regardless
of whether the Client has identified the arrange-
ment and/or the third party to Saxo Bank.

Notwithstanding any other provision of these
Terms, in providing its Services, Saxo Bank is en-
titled to take any action considered necessary and
reasonable to ensure compliance with the Market

5.1

5.2

5.3

5.4

6.1

Rules, decisions by and agreements with Regu-
lated Markets, other markets, Liquidity Providers or
public authorities and/or applicable law.

ADVICE AND RECOMMENDATIONS

Saxo Bank provides execution-only services to the
Client unless otherwise agreed. Saxo Bank accepts
no obligation to provide individual advice, surveil-
lance, information or recommendations in respect
of any Instrument or Service.

If Saxo Bank provides advice, information or rec-
ommendations to the Client, such advice, infor-
mation or recommendations are provided on a non-
independent basis, and Saxo Bank makes no rep-
resentation, warranty or guarantee as to, and shall
not be responsible for, the profitability, accuracy or
completeness of such advice, information or rec-
ommendations, unless Saxo Bank has acted
grossly negligently and is liable pursuant to these
Terms.

Saxo Bank does not provide any advice to the Cli-
ent on any tax related matters. Saxo Bank encour-
ages the Client to obtain independent advice from
its financial advisor, auditor and/or legal counsel
with respect to tax implications of the respective
Services.

The Client acknowledges, recognizes and accepts
that (i) any recommendation and any information
communicated by Saxo Bank does not constitute an
offer to enter into a Contract or an offer to buy or
sell or the solicitation of an offer to buy or sell any
Instrument, and (ii) such recommendation and in-
formation, although based upon information from
sources believed by Saxo Bank to be reliable, may
be based solely on a broker's opinion, and (iii) any
information communicated may be incomplete and
may be unverified and/or unverifiable.

ORDERS AND INSTRUCTIONS

The Client may provide Saxo Bank with instructions
and orders in the form and using the media deter-
mined by Saxo Bank from time to time, including by
way of the Trading Platform. If the Client submits
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an order by other means than the Trading Plat-
form, Saxo Bank may manually verify the basis of
the relevant order prior to processing, and this
may likely result in an extended processing time.
Placement of orders by telephone may be subject
to higher commissions than placement of orders
via the Trading Platform.

The Client's instructions and orders are binding on
the Client when received by Saxo Bank. If the Cli-
ent wishes to withdraw an instruction or order to
Saxo Bank that has not yet been executed, the
Client may contact Saxo Bank and request that the
order be cancelled, but Saxo Bank is under no ob-
ligation to accept the cancellation of such instruc-
tion or order. A request for cancellation of an order
can be made via the Trading Platform or by calling
Saxo Bank Sales Trading, except that requests
concerning cancellation of orders, made when the
Margin Requirement is not fulfilled, can only be
made to Saxo Bank Sales Trading. An instruction
or order is not cancelled until the Client has re-
ceived a written confirmation of the cancellation
from Saxo Bank.

No instruction or order from a Client is binding on
Saxo Bank until it has been accepted. No binding
Contract or other transaction is entered into until
it has been recorded as executed by Saxo Bank
and confirmed by Saxo Bank to the Client through
the Settlement/Trade Confirmation, subject to
Clause 12. If an Event of Default occurs, Saxo
Bank reserves the right to calculate the net
amount owed by either party in accordance with
these Terms regardless of any Settlement/Trade
Confirmation provided.

Only the Settlement/Trade Confirmation made
available to the Client constitutes Saxo Bank's
confirmation of the execution of a Contract or or-
der. Confirmation by the Trading Platform itself,
when the Client transmits instructions via the
Trading Platform, does not constitute confirmation
of the execution of a Contract or order.

In the event that the Client believes to have placed
an instruction or order, but the Client has not re-
ceived a Settlement/Trade Confirmation, the Cli-
ent must contact Saxo Bank immediately. In the
absence of such immediate notice from the Client,

6.6

6.7

6.8

6.9

6.10

the order, transaction or Contract may at Saxo
Bank’s sole discretion be deemed non-existent
even if received by Saxo Bank.

Saxo Bank will handle orders and instructions in ac-
cordance with its Order Execution Policy and appli-
cable law. If Saxo Bank believes that it is not rea-
sonably practicable to act upon instructions or or-
ders from a Client within reasonable time, Saxo
Bank (i) may defer acting upon that instruction or
order until it is, in Saxo Bank's reasonable opinion,
practicable to do so, or (ii) notify the Client that
Saxo Bank will not act upon such instruction or or-
der. Saxo Bank may cancel any order for an Instru-
ment if the specific Instrument is suspended from
trading or transferred to the observation list on the
relevant market.

Saxo Bank supports different order types which are
described in, and executed in accordance with, its
Order Execution Policy. For the avoidance of doubt,
Limit Orders and Stop Orders are not guaranteed
executable at the price or amount specified by the
Client, but will be executed in accordance with
Saxo Bank's Order Execution Policy in the absence
of an Event of Default of the Client.

The Client shall be responsible for (i) all orders and
instructions provided, (ii) the accuracy of all infor-
mation sent via the Internet in the Client's name
and (iii) passwords and any other personal identifi-
cation means implemented to identify the Client.

Saxo Bank may refuse to act upon any instruction
from a Client or any person authorised by the Client
if Saxo Bank reasonably believes that the transac-
tion, pursuant to the instruction submitted, will be
in violation of e.g. Market Rules, usual market prac-
tice, and/or applicable law, including, but not lim-
ited to, legislation on money laundering and insider
trading. Further, Saxo Bank may refuse to act if
such disposal, in Saxo Bank's sole discretion, will
put the Client's and/or Saxo Bank's economic solid-
ity at risk or is reasonably likely to prejudice Saxo
Bank's rights under these Terms.

If the Client is a non-financial entity, the Client
acknowledges that, if the Client accepts to enter
into a Contract relating to commodities and the Cli-
ent has not notified Saxo Bank of otherwise, Saxo
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Bank assumes that the Client does not enter into
such Contract for the purpose of reducing risks di-
rectly relating to the commercial activities of the
Client as described in Section 129(2) of the Capi-
tal Markets Act and Article 7 of Commission Dele-
gated Regulation 2017/591. The Client shall im-
mediately notify Saxo Bank, if the Client antici-
pates to enter into such Contract for such purpose.

DEALINGS AND COMMUNICATIONS

From the Trading Platform, the Client can print re-
ports on trading activities, Account balances, Ac-
count Statements and Account Summaries.

The Account Summary and the Account Statement
are normally updated during Saxo Bank's opening
hours. The Client accepts not to receive any Ac-
count Statements or Account Summaries in
printed form other than upon specific request.

Saxo Bank will provide the Client with reports on
the Services provided including periodic commu-
nications to the Client, taking into account the type
and the complexity of Instruments involved and
the nature of the Service provided to the Client
and, where applicable, the costs associated with
the Services provided, all in accordance with Mi-
FID Il and the Investor Protection Order.

Upon an order execution by Saxo Bank on behalf

of the Client, Saxo Bank shall:

i. subject to Clause 6, promptly provide the Cli-
ent, in Durable Medium, with essential infor-
mation concerning the execution of that order;
and

ii. subject to Clause 6, provide the Client with a
Settlement/Trade Confirmation as soon as
possible and no later than the first business
day upon the order execution, or where such
Settlement/Trade Confirmation is dependent
on Saxo Bank receiving confirmation from a
third party, no later than the first business day
following receipt of the confirmation from the
third party;

pursuant to MiFID Il Delegated Regulation arti-
cle 59.

7.5

7.6

7.7

7.8

7.9

Any notice or any other communication to be pro-
vided by Saxo Bank to the Client, including Account
Statements and Settlement/Trade Confirmations,
may at Saxo Bank’s discretion be sent to the Client
in electronic form via e-mail or by display on the
Client's Account Summary on the Trading Platform.
The Client is obliged to provide Saxo Bank with an
e-mail address for this purpose. An e-mail is con-
sidered received by the Client when sent from Saxo
Bank. Saxo Bank is not responsible for any delay,
alteration, redirection or any other modification an
e-mail or other message may undergo after trans-
mission from Saxo Bank. A message on the Client's
account on the Trading Platform is considered re-
ceived by the Client when Saxo Bank has placed
the message on the Trading Platform. It is the re-
sponsibility of the Client to ensure that the Client's
software and hardware setup does not prevent the
Client from receiving e-mails or accessing the Trad-
ing Platform.

The Client may contact Saxo Bank by way of using
the details described on Saxo Bank's website
www.home.saxo or stated in these Terms.

The Client is obliged to verify the contents of any
communication, notice, statement or document,
from Saxo Bank whether sent electronically or in
print. Such content, shall in the absence of mani-
fest error be deemed conclusive evidence, unless
the Client notifies Saxo Bank in writing to the con-
trary immediately after having received such com-
munication, notice, statement or document.

In order to protect the interests of the Client and/or
Saxo Bank, the Client shall promptly carry out any
action, which Saxo Bank may reasonably request,
e.g. in relation to Corporate Actions. If the Client
does not carry out such an action promptly, Saxo
Bank may at its sole discretion take such steps, at
the Client's cost, as Saxo Bank considers neces-
sary or desirable for its own protection or the pro-
tection of the Client. This provision is similarly ap-
plicable in situations where Saxo Bank is unable to
obtain contact with the Client.

Saxo Bank may (but is not obliged to) require con-
firmation in such form as Saxo Bank may reasona-
bly request if an instruction is to close an Account
or remit money due to the Client or if it appears to
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Saxo Bank that such confirmation is necessary or
desirable.

Clients shall be able to communicate with Saxo
Bank and will receive documents and other infor-
mation from Saxo Bank in Danish, English or any
other language as Saxo Bank may offer from time
to time. Saxo Bank may communicate with the Cli-
ent and provide documents and other information
to the Client in Danish, English or any other lan-
guage agreed between the Parties.

POWER OF ATTORNEY

If the Client wants to allow a third party to trade on
the Client's Account, the Client shall issue a sep-
arate written power of attorney to the relevant third
party. In such instance, it is a requirement that one
of Saxo Bank's power of attorney forms is used.
The issue of the power of attorney must be ap-
proved by Saxo Bank. A personal user ID and
password will be provided by Saxo Bank to the ap-
proved holder of the power of attorney. Saxo Bank
can only undertake to register one power of attor-
ney per Client. Saxo Bank must be informed in
writing if the Client wishes to revoke such power
of attorney, to change the extent of the power of
attorney, or grant a power of attorney to a different
person.

Saxo Bank shall be entitled to receive instructions
from any person authorised by the Client and to
rely on any power of attorney afforded to any per-
son who appears authorised.

The Client is accountable to Saxo Bank for losses
that Saxo Bank may suffer as a result of instruc-
tions from a person who has explicit or tacit power
of attorney to instruct Saxo Bank on behalf of the
Client.

USE OF THE TRADING PLATFORM

The technical requirements, which the Client's IT-
equipment, operating system, internet connection
etc. shall comply with, are described on Saxo
Bank's website www.home.saxo.

9.2

9.3

9.4

9.5

9.6

9.7

10.1

The Client shall enter his/her user ID and password
when logging on to the Trading Platform. The Client
shall memorize the password. Entering an incorrect
password five times in a row will automatically ter-
minate the connection and block the user ID. Saxo
Bank shall inform the Client of a termination/block-
ing and the reasons for it, where possible, before
the termination/blocking, and if this is not possible,
immediately thereafter, unless giving such infor-
mation will compromise objectively justified secu-
rity reasons.

If the Client becomes aware, or suspects, any un-
authorized use of the Trading Platform and/or that
the Client's password has been misappropriated by
a third party, the Client shall immediately notify
Saxo Bank, via telephone +45 39 77 40 01, to block
the password, Account and Trading Platform.
Blocking the Trading Platform prevents other par-
ties from accessing it. Open orders and positions
placed on the Trading Platform before any blocking
will not be affected hereby, unless the Client spe-
cifically requests otherwise. Upon the blocking of a
password, the Client may order a new password.

The Client is obliged to keep passwords secret and
ensure that third parties do not obtain access to the
Client's Account(s) or Trading Platform(s).

Subject to Clause 9.7 and mandatory applicable
law, the Client is liable to Saxo Bank for orders and
Contracts placed or entered into by use of the Cli-
ent's password, even if such use proves wrongful,
and for any other unauthorised use.

The right to use the Trading Platform is strictly per-
sonal, and the Client shall not allow any other par-
ties to use the Client’s user ID and/or password.

The Client shall not be liable for any abuse or other
unauthorized use of the Trading Platform occurring
after the Client has notified Saxo Bank pursuant to
Clause 9.3 and Saxo Bank has had reasonable time
to act thereon.

TRANSFER OF FUNDS

The Client understands and accepts that in order to
secure the identity of the transferor/Client, Saxo
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Bank only allows transfers of funds to and from the
Client’s Account(s) to and from the Client's own
account(s) in other banks. This entails that Saxo
Bank must receive sufficient information about the
transfer from the transferring bank to ensure the
identification of the relevant Client and relevant
Account on which the funds shall be booked.
Therefore, the Client understands and accepts
that Saxo Bank is only able to place and book any
transferred funds, if Saxo Bank is able to properly
identify the Client and the Account on which the
funds shall be booked.

For incoming transfers of currency, the funds are
booked and at disposal on the Client's Account
without undue delay after Saxo Bank has received
the funds and in accordance with applicable law,
subject to the instruction being complete and cor-
rect. The funds will not be taken into account for
purposes of the Client's Margin Requirement be-
fore the funds are booked and at disposal on the
Client's Account.

When the Client transfers funds between two Ac-
counts held with Saxo Bank, the funds are at dis-
posal on the receiving Account on the day of the
transfer.

Payments into the Client's Account are deposited
by Saxo Bank on the condition that Saxo Bank re-
ceives the amount in question. This shall apply ir-
respective of whether it has been explicitly stated
in receipts or other notices of, or requests for, pay-
ment.

The Client understands and accepts that the Cli-
ent must always supply Saxo Bank with complete
and correct payment details when providing pay-
ment instructions, including IBAN number and BIC
code where relevant. When providing payment in-
structions the Client shall use the form available
on Saxo Bank's website www.home.saxo. In the
absence of the said information, Saxo Bank is not
liable for the completion of the transfer, nor for any
delays or extra costs arising from the absence of
e.g. the IBAN number and/or BIC code.

The Client acknowledges that Saxo Bank cannot
be held liable for the number of days passing be-
tween the transfer of funds by the sending bank

10.7

10.8

10.9

10.10

10.11

10.12

10.13

10.14

10.15

until the funds are received by Saxo Bank and
booked on the Client’s Account.

The Client acknowledges that Saxo Bank cannot be
held liable for the number of days passing between
the transfer of funds from Saxo Bank until the funds
are booked on the account with the receiving bank.

The Client understands and accepts that the Client
is liable for any costs arising from any delays
caused by and any errors made by the receiving
financial institution or its intermediate financial in-
stitutions.

The Client is made aware that Exceptional Market
Conditions, Force Majeure Events and similar
events can cause the booking of funds to be de-
layed. Saxo Bank is not liable for such delays.

If electronic transfer requests are received via the
Trading Platform no later than 14:00 CET on a
Business Day, the transfer will be processed the
same day. If the electronic transfer request is re-
ceived on a Business Day after 14:00 CET or on a
non-Business Day the transfer will be processed as
if it was received on the next Business Day.

The Client understands and accepts that due to
transfer costs, if the amount held in the Client’s Ac-
count(s) is less than EUR 100, Saxo Bank will
transfer the total amount.

If transfer requests are received in any other format
than described in Clause 10.5, the transfer request
will be processed within 2 (two) Business Days.

The Client understands and accepts that Saxo
Bank executes all payments as SHA payments
which means that the Client must carry all costs
applied by other banks used for routing the funds
to the Client’s account with the beneficiary bank.

For standard transfers the cash is available to Saxo
Bank’s correspondent bank in 1 (one) Business
Day after execution at Saxo Bank.

The Client understands and accepts that Saxo
Bank executes payments as SEPA payments if the
following criteria are met:
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i. The receiving bank must be a financial institu-
tion located within the EU or the EEA.

ii. The recipient’s account number must be indi-
cated in the form of an IBAN number.

iii. The receiving bank must be indicated in the
form of a BIC code.

iv. The receiving bank must have adopted the
“SEPA Credit Transfer Scheme”.

POSITIONS - REFUSAL, CLOSE-OUT

AND ROLL

11.1 The Client accepts and acknowledges that Saxo

Bank shall have the right (in addition to any other
rights Saxo Bank may have under these Terms, or
under Danish law in general) to refuse orders to
establish new or larger positions or to buy or sell
Instruments. Saxo Bank will inform the Client as
soon as practicable regarding such refused orders
and the reason for the refusal.

11.2 The Client accepts and acknowledges that Saxo

Bank shall have the right (in addition to any other
rights Saxo Bank may have under these Terms, or
under Danish law in general) to reduce the size of
the Client’'s open positions (net or gross). Saxo
Bank will inform the Client as soon as practicable
regarding such reduction and the reason hereof.
Situations where Saxo Bank may exercise the
right to reduce the size of the Client’s open posi-
tions include, but are not limited to, situations
where:

i. Saxo Bank has reason to believe that the Cli-
ent may be in possession of Inside Infor-
mation;

ii. Saxo Bank considers that there are abnormal
trading conditions;

iii. the value of the Client’s Collateral (as deter-
mined by Saxo Bank in accordance with
Clause 26.7) falls below the Margin Require-
ment;

iv. the Client has a negative cash balance on any
Account; or

v. an Exceptional Market Condition occurs or is
likely to occur.

11.3 Unrealized losses of Euro 100,000 or more in Mar-

gin Positions can potentially cause unnecessary

risks to the Client and Saxo Bank. The Client ac-

cepts and acknowledges that if unrealized losses
on Margin Positions in aggregate exceed Euro

100,000, Saxo Bank has with 8 Business Days'

written notice to the Client the right, but not the ob-

ligation to:

i. Initiate netting of positions in accordance with
the FIFO Principle and cancel all or part of the
Client’s Related Orders, and/or

ii. Close all or part of opposite Margin Positions at
the prevailing market rate (the Closing Rate)
and opening new similar positions at the Clos-
ing Rate, and/or

iii. Close all or part of the Margin Positions by ex-
ecuting directly opposite trades,

thereby realizing the losses suffered. The unreal-
ized loss is calculated as the sum of all the unreal-
ized losses deducted the unrealized profits of all
the Client’s Accounts with Saxo Bank.

11.4 When the Client instructs Saxo Bank to enter into a

position opposite to one or more of the Client's ex-
isting open positions, Saxo Bank will close out the
opposite position in accordance with the FIFO Prin-
ciple, unless the existing position has Related Or-
ders or otherwise agreed between Saxo Bank and
the Client. However, even where there is a Related
Order to an existing position, Saxo Bank will wholly
or partially close out the existing position in accord-
ance with the FIFO Principle if Saxo Bank can only
partially fill an opposite order. Any Related Order to
the existing position will thereby be cancelled, but
the Client can place new Related Orders in relation
to any remainder of such existing positions.

11.5 Subject to Clause 11.4, the Client acknowledges

that Saxo Bank has the right, but not the obligation,
to close opposite positions, wholly or partly, regard-
less of whether the opposite positions are held on
the same Account or separate Accounts.

11.6 The Client is specifically made aware that unless

closed manually, FX positions and FX commodities
may be rolled over on a continuous basis and the
Client will thereby incur a cost for such roll-over in
relation to each position.
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PRICES, ERRORS AND CHANGES IN

CONDITIONS

If the Client makes any payment which is subject
to any currency fluctuations, withholding or deduc-
tion, the Client shall pay to Saxo Bank an addi-
tional amount to ensure that the total amount ac-
tually received by Saxo Bank is equal to the full
amount Saxo Bank would have received had no
currency fluctuations, withholding or deduction
been made.

Saxo Bank may offer real-time tradable prices to
the Client. Due to delayed transmission, the price
offered by Saxo Bank may have changed before
an order or instruction from the Client is received
by Saxo Bank. Saxo Bank shall be entitled to
change the price on which the Client's order or in-
struction is executed to the market value at the
time at which the order from the Client is received
or executed.

Prices offered by Saxo Bank regarding the sale,
purchase or exercise of Listed Derivatives reflect
the price of the relevant Reference Derivative.
Due to the period from the Client's acceptance or
instruction regarding a Listed Derivative until the
execution of the relevant Reference Derivative on
the Regulated Market by the Listed Derivative
Counterparty, another third party or Saxo Bank (as
the case may be), the price as listed on the Trad-
ing Platform is subject to change, in order for the
Listed Derivative to reflect the price of the relevant
Reference Derivative at the time of its execution
or exercise (as applicable).

(i) In the event that a price quoted by Saxo Bank
or at which any Contract or other transaction is
entered into (including where confirmed in a Set-
tlement/Trade Confirmation) does not reflect the
market price (e.g. due to market liquidity, an-
nouncements affecting the market, misfeeds from
providers of prices, quotes from Liquidity Provid-
ers, or suspension of trading) (a "Misquoted
Price") or (ii) if an Exceptional Market Condition
occurs or is likely to occur, Saxo Bank may in its
sole discretion either (a) refrain from executing, or
cancel, any Contract or any purchase or sale of
any Instrument which is, or purports to have been,

12.5

12.6

12.7

entered into at the Misquoted Price, (b) execute the
Contract or the sale or purchase of any Instrument
at the Misquoted Price or the price which in Saxo
Bank's reasonable opinion reflects the market
price, or (c) change any Contract or purchase or
sale of any Instrument already executed to the
price which in Saxo Bank's reasonable opinion re-
flects the market price.

If Saxo Bank can (i) document the existence of er-
rors in prices, Commissions and Charges, other
commissions and/or in the Trading Platform at the
time of the conclusion of the Contract or order and
(ii) render probable that, based on the Client’s trad-
ing strategy or other behaviour, the Client deliber-
ately and/or systematically has exploited or at-
tempted to exploit such errors, Saxo Bank is enti-
tled to take one or more of the following counter-
measures:

i. Adjust the price spreads and/or liquidity availa-
ble to the Client;

ii. Restrict the Client's access to streaming, in-
stantly tradable quotes, including providing
manual quotation only;

iii. Retrieve from the Client's Account any historic
trading profits that have been gained through
such behaviour at any time during the relation-
ship between the Client and Saxo Bank; and/or

iv. Terminate the relationship between the Client
and Saxo Bank immediately by giving written
notice.

If (i) the Regulated Market, on which a Reference
Derivative is traded, and/or (ii) the Listed Derivative
Counterparty takes any action which affects the
Reference Derivative or the contract Saxo Bank
has entered into with the Listed Derivative Counter-
party, then Saxo Bank may take any action with re-
gard to the relevant Listed Derivative which Saxo
Bank in its sole discretion considers desirable or
appropriate to (a) match the action taken by the
Regulated Market and/or Listed Derivative Coun-
terparty or (b) mitigate any loss which is or may be
incurred by it as a result of such action.

The Client acknowledges, recognizes and under-

stands that:

i. The execution of all transactions in Instruments
which are traded on Regulated Markets, and
many Contracts, will be effected subject to, and
in accordance with, Market Rules;
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ii. Market Rules usually contain far-reaching
powers for authorities and market places in an
emergency or otherwise undesirable situation;

ii. If any Regulated Market or clearing house

takes any action which affects a transaction in
Instruments or a Contract, directly or indi-
rectly, including any Listed Derivative, then
Saxo Bank is entitled to take any action which
Saxo Bank in its sole discretion considers de-
sirable or appropriate in relation to any Con-
tract or transaction with any Client;

iv. Where any transaction is effected by Saxo

Bank as Agent for the Client, delivery or pay-
ment (as appropriate) by the other party to the
transaction shall be at the Client's entire risk;
and

v. Saxo Bank's obligation to deliver Instruments
to the Client or to account to the Client or any
other person on the Client's behalf for the pro-
ceeds from a sale of Instruments, shall be con-
ditional upon receipt by Saxo Bank of deliver-
able documents or sale proceeds (as appropri-
ate) from the other party or parties to the trans-
action.

AGGREGATION AND SPLIT

Saxo Bank is entitled to aggregate the Client's or-
ders with Saxo Bank's own orders, orders of any
member of the Saxo Bank Group and/or persons
connected with Saxo Bank, including employees
and other clients, if it is unlikely that such aggre-
gation of orders and transactions will work overall
to the disadvantage of any Client whose order is
to be aggregated.

Saxo Bank may split the Client's orders when ex-
ecuting these.

Orders will only be aggregated or split if Saxo
Bank reasonably believes it to be in the best inter-
est of Clients. The Client accepts and acknowl-
edges that on some occasions, aggregation or
split of the Client's orders may work for the disad-
vantage to the Client in relation to a particular or-
der and result in the Client obtaining a less favour-

14.1

15.1

15.2

able price than if the Client's orders had been exe-
cuted without being aggregated with other orders
or split.

HANDLING OF CLIENTS USING JOINT

ACCOUNTS

In relation to Joint Accounts,

i. the liabilities of each of the Joint Account Cli-
ents on a Joint Account shall be direct, joint and
several,

ii. any notice or other communication provided by
Saxo Bank to one Joint Account Client shall be
deemed to have been provided to all Joint Ac-
count Clients of the relevant Joint Account; and

iii. if an Event of Default has occurred in respect of
one Joint Account Client, then such Event of
Default shall be deemed to have occurred in re-
spect of all the Joint Account Clients of that
specific Joint Account and all of the rights of
Saxo Bank, including under Clauses 26-28 and
30 shall apply in relation to all the Joint Account
Clients of the relevant Joint Account.

USE OF LIQUIDITY PROVIDERS FOR

EXECUTING ORDERS OR
CONTRACTS

For the execution of an order or Contract on a Reg-
ulated Market, of which Saxo Bank is not a mem-
ber, or for the execution of any other Client instruc-
tion, Saxo Bank may, at Saxo Bank’'s own discre-
tion, select any Liquidity Provider to carry out such
execution.

Saxo Bank is not liable whatsoever for any disposi-
tion or omission or insolvency of a Liquidity Pro-
vider and cannot be made liable by the Client for
any loss directly or indirectly owing to the action or
omission or insolvency of a Liquidity Provider, un-
less it is proven that Saxo Bank has not acted with
sufficient care when selecting the Liquidity Pro-
vider.
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MARKET MAKING

The Client acknowledges that Saxo Bank may act
as a Market Maker in certain markets, including
foreign exchange markets, OTC foreign exchange
options and CFD Contracts. In relation to any Con-
tract, including when acting as Market Maker,
Saxo Bank is the Client's counterparty.

Saxo Bank will generally, upon the Client's written
request, disclose to the Client whether Saxo Bank
acts as a Market Maker in relation to certain In-
struments.

When acting as a Market Maker, Saxo Bank may
quote the Client bid and ask prices. However, the
Client accepts that Saxo Bank has no obligation to
quote prices to the Client at any time in any given
market, nor an obligation to quote prices with a
specific maximum spread to the Client.

Saxo Bank may, at Saxo Bank's absolute discre-
tion, hedge any Client position against the position
of another Client or a position with one of Saxo
Bank's Liquidity Providers or have a proprietary
position with the intention to obtain trading profits
from such positions.

The Client accepts that Saxo Bank, as Market
Maker, may hold positions that are opposite to po-
sitions of the Client, resulting in potential conflicts
of interest between Saxo Bank and the Client, cf.
Clause 32.

The Client acknowledges, recognizes and accepts
that Saxo Bank quotes variable spreads on certain
Contracts. The Client is specifically made aware
that such variable spreads on certain Contracts
are affected by market conditions, which are be-
yond Saxo Bank's control. Saxo Bank does not
guarantee any maximum or minimum quotable
spreads on Contracts.

Except as provided by MiFID Il, the Best Execu-
tion Order and the Investor Protection Order,
Saxo Bank is at no time obliged to disclose any
details of any spreads obtained, its performance
or its income produced as a Market Maker or oth-
erwise.

16.8

16.9

The Client accepts that, as a Market Maker, Saxo
Bank will, while observing the Best Execution Obli-
gations, seek to make profits. Spreads included in
prices quoted by Saxo Bank may include commis-
sion, interest charges and other costs associated
with the Market Maker function. The Client accepts
that Saxo Bank has the right to hedge the Client’s
positions at prices which may be significantly dif-
ferent from the price quoted to the Client which may
result in Saxo Bank obtaining a profit.

The Client understands and accepts that when
Saxo Bank acts as a Market Maker it may be nec-
essary for Saxo Bank to manage its available li-
quidity by separating its Clients into different liquid-
ity pools where the pricing, and available liquidity
in each group may be independent of the other
pools/groups. Liquidity separations can become
relevant for Clients who, for example: have price
agreements deviating from standard, use alterna-
tive trading tools (e.g. API), trade outside normal
trading hours, trade in odd sizes, make frequent
use of resting orders that can require manual at-
tention, frequently transact in multiple products
and/or asset classes, or have other similar features
to their trading.

INTRODUCING BROKERS

17.1

17.2

17.3

The Client may have appointed or been referred to
Saxo Bank by an Introducing Broker. Saxo Bank
shall not be responsible for any agreement made
between the Client and the Client's Introducing Bro-
ker. The Client acknowledges that any such Intro-
ducing Broker will either be acting as an independ-
ent intermediary or an Agent for the Client and that
no such Introducing Broker shall be authorized to
make any representations concerning Saxo Bank
or Saxo Bank’s Services.

The Client is specifically made aware that the Cli-
ent's agreement with its Introducing Broker may re-
sult in additional costs as Saxo Bank may pay fees
or commission to such person in accordance with
Clause 24.9, which will be disclosed to the Client
pursuant to Clause 24.10.

The Client is also specifically made aware that the
Client's agreement with its Introducing Broker may
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result in additional costs for the Client as the In-
troducing Broker may deduct commissions and
fees as well as price or interest/financing rate ad-
justments for any trade conducted on or allocated
to the Client's Account either by the Introducing
Broker or the Client.

If the Introducing Broker undertakes any deduc-
tions from the Client's Account according to any
agreement between the Client and the Introducing
Broker, Saxo Bank has no responsibility as to the
existence or validity of such an agreement.

If the Client wants an Introducing Broker to man-
age the Client's Account(s), the Client shall pro-
vide a power of attorney to Saxo Bank. Saxo Bank
shall have no responsibility or liability to the Client
for following the instructions given by an Introduc-
ing Broker under any power of attorney or for any
other actions or omissions of any Introducing Bro-
ker.

Saxo Bank is under no obligation to supervise or
review any payment instructions or any other acts,
including, but not limited to, the trading, of the In-
troducing Broker.

Saxo Bank is not responsible for the size or rea-
sonableness of any commissions and/or fees, as
well as any price or interest rate, paid by the Client
to the Introducing Broker.

SETTLEMENT AND DELIVERY OF

INSTRUMENTS

The Client shall be obliged to promptly make any
payment or deliver any Instrument under a Con-
tract in accordance with (i) the terms of that Con-
tract and (ii) any instructions given by Saxo Bank
for the purpose of enabling Saxo Bank to perform
its obligations under any corresponding contract
entered into between Saxo Bank and a Liquidity
Provider, including Listed Derivative Counterpar-
ties.

If the Client does not provide Saxo Bank with no-
tice of its intention to exercise a Contract, which
requires an instruction from the Client, at the time
stipulated by Saxo Bank, Saxo Bank may assume

18.3

18.4

18.5

that the Client has given up the Contract, subject to
Clause 18.4. If the Client wishes to exercise such a
Contract, the Client must provide Saxo Bank with
notice thereof in reasonable time (and within appli-
cable cut-off times) for Saxo Bank to exercise the
corresponding right under any Contract, including
any Contract entered into by Saxo Bank with n
Listed Derivative Counterparty in relation to Listed
Derivatives.

When a Client purchases Custody Securities, the
Client only obtains unconditional title of right to the
Custody Securities provided the final payment to
Saxo Bank is made on the settlement date. Until
final payment is made, Saxo Bank reserves the
right to the Custody Securities being purchased by
the Client. When a Client sells Custody Securities
to Saxo Bank, Saxo Bank's payment of the settle-
ment amount is subject to Saxo Bank acquiring un-
conditional title to the Custody Securities on the
day of settlement.

Listed Options, with put or call options as Refer-
ence Options, that close one Tick or more In the
Money on the last trading day, will automatically be
exercised, regardless of whether the Client has
purchased or sold the Listed Option. The Client
cannot instruct Saxo Bank to refrain from exercis-
ing Listed Options that are In the Money at expiry,
and cannot at any time instruct Saxo Bank to exer-
cise Listed Options that are Out of the Money.

When Saxo Bank is notified by its Liquidity Provid-
ers that one or more short option positions have
been exercised in relation to short Listed Options,
Saxo Bank will apply a random method of allocating
the exercised positions among the relevant Clients.
Saxo Bank's allocation method randomly selects
short Listed Options among all Saxo Bank's rele-
vant Clients, including Listed Options opened im-
mediately prior to the allocation. All short Listed
Options are subject to the exercising of any rights
and allocation at any time. When a short Listed Op-
tion is allocated, the relevant Client is obliged to,
within the applicable time of delivery, deliver (i) the
Instrument or relevant amount of cash in case of a
short call Listed Option and (ii) the relevant amount
of cash in case of a short put Listed Option, to ef-
fect settlement.
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18.6 Settlement of Listed Options shall correspond to
the settlement of the relevant Reference Option in
accordance with the applicable Market Rules and
terms and conditions, and
i. for Listed Options with a cash settled option as

Reference Option, final settlement requires
payment of the cash difference between the
value of the Reference Option and the strike
price;

ii. for Listed Options with physically settled op-
tions as Reference Options, the Listed Options
will settle into physically settled options be-
tween Saxo Bank and the Client;

iii. a Listed Option, which has an option on a fu-
ture as a Reference Option, will settle into a
future, between Saxo Bank and the Client,
which matches the relevant future and which
is acquired at the strike price;

iv. Saxo Bank will only allow the Client to trade
Listed Options which have an option on a fu-
ture, with physical delivery, as a Reference
Option, if the Listed Option expires before the
relevant future; and

v. Saxo Bank will require the Client to close any
Listed Derivative with physical delivery of
commodities before it can be exercised or is
completed, as Saxo Bank does not support
physical delivery of commodities.

DELEGATED TRADE REPORTING

19.1 This section only applies to Clients domiciled in a
country in the European Economic Area (EEA).

19.2 Unless otherwise agreed, Saxo Bank will on be-
half of the Client report the entry into, modification
and termination of all derivative transactions, be-
tween Saxo Bank and the Client, to a Trade Re-
pository (Delegated Trade Reporting) as required
by EMIR.

19.3 Correct performance of Delegated Trade Report-
ing is subject to the Client timely providing Saxo
Bank with the Client’s Legal Entity Identifier code
(LEI code) and such other information, as Saxo
Bank requires from time-to-time.

19.4 Notwithstanding Delegated Trade Reporting per-
formed by Saxo Bank, the Client remains legally

responsible for reporting its own transactions. The
Client is encouraged to request the Trade Reposi-
tory for access to view all derivative transactions
reported by Saxo Bank under the Client’'s LEI code.
The Client must notify Saxo Bank immediately if the
Client believes there are any inaccuracies in such
reports.

19.5 The Client accepts and acknowledges that Saxo
Bank is not in breach of any restrictions on disclo-
sure of information imposed by any agreement or
by any legislative, regulatory or administrative pro-
visions when performing Delegated Trade Report-
ing.

19.6 Any loss or damage the Client may suffer as a con-
sequence