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Question

Assuming that the investor disclosure requirements are predefined in legal documents and
agreements, is it possible to select two client categories for a professional client (such as per
se eligible counterparty and professional client)?
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Yes. More generally, it is possible to have clients categorised in two different client
categories, depending on the investment service or activity provided or even the financial
instrument. Nevertheless, if the client is classified into different categories, they must be
clearly informed, for each relevant category, which financial instruments, investment services,
and activities fall under it.

As an example, under Annex Il of MiFID II, a retail client may waive the benefit of certain
MIFID Il rules of conduct by stating in writing to the investment firm that they wish 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”. As such, one client may be treated
as retail for one investment service and/or type of financial instrument but as a professional
client for a different combination of service and product.

Similarly, a client qualifying as a per se eligible counterparty for the services of execution of
orders, reception and transmission of orders and dealing on own account would be treated as
a professional client for other types of investment services or activities for which the eligible
counterparty category is not applicable.



