Enclosure 1 (to the Management Mandate): Management Profiles 
Profile no. 1: Conservative 
I  Objectives: 
To preserve the patrimonial value of the Managed Assets and to protect them, as far as possible, against depreciation in capital and monetary devaluation 
II  Means: 
· Time deposits 
· Fiduciary deposits 
· Certificates of deposits 
· Lending of securities with first quality counterparties 
· Bonds: “AAA”, “AA”, “A” rating 
· Structured products with guaranteed capital 

· Money market investment funds 
· Bond investment funds 
· Purchase of derivative products (options or “Future” contracts) with the sole objective to cover one or several underlying assets existing in the portfolio 
· Precious metals 
· Bond indices (ETFs etc.) 
· Foreign exchange 
III  Investment restrictions: 
A) Particular restrictions 

Subject to any specific instructions to the contrary of the Client, foreign exchange forward purchases and sales and transactions on the option and future market will be carried out by the Asset Manager only if they serve to cover an existing investment. 
Other operations, such as real estate operations, purchases and sales of non-precious metals, commodities, non-listed securities, warrants, as well as foreign exchange forward purchases and sales and transactions on the option and future market which do not serve to cover an existing investment must involve, for any type of transaction, a specific agreement delivered by the Client. 
Subject to any specific instructions to the contrary of the Client, the Asset Manager’s discretionary management will be carried out by principle on the entirety of the Managed Assets as follows: 
Percentage or amount of the Managed Assets which may be managed only in accordance with specific instructions of the Client and will be left in current account in the absence of such instructions: 
…………………………………………………………………………………………………

…………………………………………………………………………………………………

B) Specific instructions of the Client 
The Client gives the Asset Manager the specific instructions mentioned hereinafter. The Client may change these instructions, whereby it is admitted that any change may have impacts on the management’s performance. The Asset Manager will comply with these specific instructions to the widest extent possible, except if he refuses them, in which case he will inform the Client thereon if possible immediately. 
Place and date 



……….……….………. 

Asset Manager’s signature 


……….……….………. 

Client’s signature 



……….……….………. 


