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Introduction BeepeHue

The best execution policy provides the procedures and
methods the Company applies to ensure the prompt, fair
and expeditious execution with best trade execution
condition for the client.

Upon acceptance of a client order for securities listed on
regulated markets and outside, Company will endeavor to
receive and transfer that order in accordance with the following
policy, unless otherwise instructed by the client in respect to
order execution.

Scope

The Best Execution Policy applies when Company carries out
the services of order execution, portfolio management or
the reception and transmission of orders on behalf of
Company’s clients, provided that the following criteria are
satisfied:

e The client has not been categorized as Eligible Counterparty
for the related service / transaction;
e The clientis dealing in financial instruments

Best Execution Policy

When executing client orders in relation to financial instruments,
Company will execute the orders in accordance with Company’s
Best Execution Policy and Company only be bound by the best
effort undertaking. Company will take all reasonable steps to
obtain the best possible results subject to and taking into
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Nonntmka Haunyywero WcnonHeHWA ycTaHaBAMBaeT
npoueaypbl 1 MeToapl, NpuMeHsemble Komnanuen ana
obecneyeHMs MIHOBEHHOro, 6ecnpucTpacTHoro MU
HEOT/IOXKHOTO MCMNONHEHUA NOPYYEHUM NO CAeNkam C
HaUAYYLWMMU YCIOBUAMM ANA KNUEHTA.

Mo nonyyYeHWO MNOATBEPXKAEHWA 3aABKU KAMEHTa Ha
peryavpyembix pbiHKax M BHe WX, KomnaHua 6yaet
npunaratb BCE YCUAUA ONA WCMONHEHWUA STOMN 3asBKKU B
COOTBETCTBUM C AAHHOM MONWUTUKOM, 32 WCKNHOYEHUEM
K/MeHTa

cnhydyaeB, KoOrga eCTb WHble WUHCTPYKUMKU

CBA3aHHblIE C BbIMNO/IHEHNEM 3aABKMU.

OnwucaHue

MonunTtuka Hamnyywero McnonHeHus npyMmeHMMa, Koraa
KomnaHua npegoctaBaseT yciyrn UCNOSIHEHUA 3asABOK,
WAN NONYYEHUA U Nepesayn Ha UCMOJIHEHWE 3asABOK OT
UMEHMU KomnaHuu, npu
CneayroLmx ycnosuii:

KNneHToB BbIMO/IHEH WA

e Knunent He
NonHonpasHbIM
ycnyrn/onepauuu;

o KnueHT paboTaeT c GMHAHCOBLIMU MHCTPYMEHTAMM

6bl1  KnaccMduMUMpoBaH  Kak
KoHTpareHT  ans JaHHOW

Nonutnka Hannyuwero UcnonHeHua

McnonHasa 3asBKM KAMEHTOB B OTHOLEHWMU GUHAHCOBbLIX
MHCTPyMeHTOB, KomnaHusa ByaeT UCNONHATL 3asBKKU B
cootBeTcTBMM ¢ Monntukoi Hamnyywero McnonHeHus
KomnaHuu, 1 KomnaHua 6yaet obasaHa npunaratb ans
3TOr0 MaKcumasbHble yeunua. KomnaHus npegnpumet
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account:

e The nature and the specificities of the orders received;

e  The time of the reception of the orders and the priorities
placed upon us in filling those orders;

e  The characteristics of the market in question and which
provides, in Company’s view, the best balance across a
range of various factors.

In the absence of specific client instructions in Retail client
order, Company will take into consideration all factors that
will allow us to deliver the best possible result in terms of
the total consideration, representing the price of the
financial instrument and the costs related to execution.

Speed, likelihood of execution and settlement, the size and
nature of the order, market impact and any other implicit
transaction costs may be given precedence over the
immediate price and cost consideration only insofar as they
are instrumental in delivering the best possible result in
terms of the total consideration to the Retail client.

For Retail clients Company will also include in Company’s
assessment of the costs related to execution, Company’s
own commissions or fees charged to the client, in cases
where more than one venue listed in the firm's execution
policy is capable of executing a particular order. In such
cases, the firm's own commissions and costs for executing
the order on each of the eligible execution venues will be
taken into account in order to assess and compare the
results for the client that would be achieved by executing
the order on each such venue.

BCE MpMemsiemble LWarM ANs MNOAYYEHUA HaUAYYLWIMX
BO3MOMHbIX Pe3y/1IbTaTOB MPU YCI0BUU U C YHETOM:

e XapaKtepa v feTanei nosly4eHHOM 3asBKY;

e Bpema nonyyeHVA 3aABOK U MPUOPUTETBI, YKa3aHHblIe
HaM NPV 3aN0NHEHWM STUX 3aABOK;

e PaccmaTpvBaemble XapaKTEPUCTUKM PbIHKa,
KOTOpble obecneynsatoT, N0 MHEHMIO KomnaHuu,
HauNy4LWKMii 6anaHc B AMANa3oHe PasNnYHbIX
¢dakTopoB.

Mpu OTCYTCTBMM [ETaNbHOW WHCTPYKUMM KAMeHTa B
3anBKe PO3HMYHOMO KaveHTa, KomnaHusa npumeT K
paccMoOTpeHuto Bce  daKTopbl,

npegocraBsuUTb HaMﬂquUMVI BO3MOXHbI pe3ynbtat B

KoTopble MO3BONAT
YCNIOBMAX COBOKYMHOMO PacCMOTPEHUS, YUMTbIBAOLLErO
ueHy ¢wuHaHcoBoro
MCNONHEHUS.

MHCTPYMEHTa n CTOMMOCTb

CKOpOCTb, BEPOATHOCTb UCMOIHEHUA U PACcYéTa, pasmep
W XapaKTep 3asABKMW, BAMAHMWE PbIHKA WU Ntobble apyrve
HesBHble W3OEPKKM CAENKUM MOIyT MpesasvpoBaThb
nepes MrHOBEHHOM LeHOM U CTOMMOCTbIO, TONLKO ecu
OHU obecneyeHne

BINAKOT Ha MaKCMManbHO

BO3MOXHOIo pe3ynbraTta B ycnosuax

BO3HarpaxaeHua gna PosHnyHoro Kamenra.

NOJIHOIo

Ona PosHU4YHbIX KnneHTOoB, B Cayvae Korga HeCKOJ/IbKO

MECT TNpOoBeAeHusa cAenknm u3 0603HAYEHHbIX B
Nonnmke Hawunyywero MWcnonHeHna  KomnaHum,
noaxoaAaT ANA  WUCMOMIHEHUA  KOHKPETHOM  3aABKW,

KomnaHuA TaKxKe BKAKOYUT B CBOK OLLEHKY CTOMMOCTb

MCNONHEHUS cBou KOMMCCUOHHbIe nm
BO3HarpaxzaeHue. MpyM 3ToM KOMWUCCUOHHbIE GUPMBI U
CTOMMOCTb UCMONHEHUA ByAyT BKAOYEHbI 418 OLLEHKU U
CPaBHEHWA pPe3yNbTaToB ANA KAMEHTa, KoTopble byayT
NoayYeHbl NPU UCNOJIHEHUW 3aABKU NO KaXKAOMY MeCTY

nposeneHnAa CaAenku.
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Company will not structure or charge Company’s
commissions in such a way as to discriminate unfairly

between execution venues.

Best Execution Factors

All client orders will be executed in accordance with the
time of their reception. All reasonable steps will be taken in
order to obtain, when executing orders, the best possible
result for Company’s clients taking into consideration a
range of different factors as required by MiFid and the
relevant local legislation. The Best Execution Factors that
Company will take into account when executing orders will
include:

Price of the product;

transaction Costs;

Speed of execution;

Likelihood of execution and settlement;
the Size of the order;

the Nature of the order;

any other relevant factors.

In certain markets and trading situations such as "over the
counter" (OTC) markets there may not be an equivalent
publicly available market price for the instrument being
traded. In such situations Company shall use Company’s
experience and commercial judgment to take into account
all relevant information available to us and apply this
execution policy with a view to achieving the best possible
result in terms of the total consideration.

Best Execution Criteria

For determining the relative importance of the Best
Execution Factors the following criteria will be taken into
account:

o the Characteristics of the Client including the
categorization of the client as retail or professional;

e the Characteristics of the Client Order;

o the Characteristics of Financial Instruments that are the
subject of that order;

Komnanua He 6yp,eT YCTaHaB/nBaTb WU BbICTABNATb

ceBoun KOMUCCUOHHDbIE TaKUm 06pa30N\, YyTO6bI
HecnpaseaanMBo BblgenATb 0A4HO M3 MeCT UCNOSIHEHUA

COENKM.

®daktopbl Hannyuwero UcnonHeHus

Bce 3aABKM KNMeHTOB ByayT MCNOHEHbI B COOTBETCTBUM
CO BpeMeHeM MX nosyvyeHusa. Mpu ncnosHeHnn 3aABKM,
6yoyT npeanpuHATbl BCce AOMNYCTUMble larn Ans
obecneyeHusn, HauyYLWMX BOSMOMXKHbIX Pe3ybTaToB AN
KnneHToB KomnaHum, ¢ y4éTom Amanas’oHa pas/ivyHbIX
¢dakTopoB B cooTBeTcTBUM C TpeboBaHMAmM MIFID 1
COOTBETCTBYIOLLMMMN MECTHBIMU perynaunammn. GakTopsl
Hannyywero WcnonHenuna, yuntbiBaemble KomnaHuein
Npu BbINONHEHUN 33aABOK, By AyT BKAIOYATb:

LleHa npoAaykTa;

CToMMoCTb onepaLuu;

CKOpPOCTb UCMNOSIHEHUA;

BepoaTtHocTb UcnonHeHuna n PacyerTa;
Pasmep 3aaBku;

XapaKTep 3asBKM;

n gpyrue GakTopbl.

[na onpenenéHHbIX PbIHKOB UM TOProsbixX
TakMX Kak  BHebuMpKeBble, rae  Her
06LL1elOCTYNMHOM PLIHOYHOM LeHbl ONA MHCTPYMEHTa
TOprosau. B pAaHHbIX cuTyaumax KomnaHua [O/MKHA

CUTYauuii,
aHanora

MCNONb30BaTb CBOM OMbIT U KOMMEPYECKYIO OLLEHKY,
YUMTbLIBAA BCHO MMEIOWYIO OTHOLWEHME K Jeny U
LOCTYMHYIO ANA HAaC MHGOPMaLMIO U Npunarate AaHHyO
NOZIMTUKY UCMOSIHEHUSA C LLe/IbI0 NOYYEHUSA HaUAyYLLero
BO3MOMHOMO pesynbTata MO MOKasaTenlo WTOroBoW
npubbIINn.

Kputepun Haunyuwero UcnonHeHusa

Ona  onpeaenexus
®dakTopos Haunydwero UcnosHeHns 6yayT yunTbiBaTbCA

OTHOCUTENIbHOM BECOMOCTH

cnepyroume Kputepun:

e XapakTepucTvkm KnumeHTa, BK/IOYaA KaTeropuio
KnuneHTa Kak MpodeccnoHanbHyo nam Po3HUYHYIO;
XapaKkTepuctmkun 3aaskm KnuneHra;
XapaKTepucTmkm ®PuHaHCcoBbIX
[aHHOW 3asBKU;

NHCcTpymeHTOB
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e the Characteristics of the Execution Venues to which that
order can be directed.

Specific instructions

Where the client provides us with a specific instruction in
relation to his/her order or any part of it, including selection
of execution venues, Company will execute that order in
accordance with those specific instructions and, in doing so,
Company will have complied with obligations to provide
the best possible results to the extent that those

instructions are followed.

However Company would like to warn Client that any
specific instruction may prevent us from taking the steps
that Company have designed and implemented in its
execution policy to obtain the best possible result for the
execution of those orders in respect of the elements covered
by those instructions.

Classes of securities covered by the present policy

The below listed classes of securities are covered by the
present Policy and for each and any of them the Policy
provisions with regard to the execution venues and factors
affecting the choice of those venues, apply:

- Transferable securities;
- Money-market instruments;
- Unitsin collective investment undertakings;

- Options, futures, swaps, forward rate agreements and
any other derivative contracts relating to securities,
currencies, interest rates or yields, or other derivatives
instruments, financial indices or financial measures
which may be settled physically or in cash;

- Options, futures, swaps, forward rate agreements and
any other derivative contracts relating to commaodities
that must be settled in cash or may be settled in cash at
the option of one of the parties (otherwise than by

e XapaKTepUCTUKM TOProBbIX CUCTEM CAENKM, Ha
KOTOPbIX 3Ta 3aiBKa MOXeT 6bITb UCMONHEHA.

JleTanbHble MHCTPYKLUKU

Koraa KnneHT gaét getanbHble UHCTPYKLMK, KacaTeNbHO
CBOEM 3aABKM WNWU €€ 4YacTu, BKJYan Bbl60p mecT

ncnonHeHma, KomnaHua 6y,£l,ET UCNONHATL AOaHHYHO

3aABKYy B CoOTBeTCTBMM C 3TMMU  A€Ta/ibHbIMU

WMHCTPYKLMAM. MNpun 3TOM KomnaHua byner

obecneyeHus
HauNYYLlWMX BO3MOMKHbIX PE3yNbTaToB, MPWU YCNOBUW,

COOTBETCTBOBATb TpeﬁOBaHMﬂM

cnenoBaHMA aTUM UHCTPYKUMAM.

Komnanua npegynpexaaer yto ntobble
AeTaNbHble WMHCTPYKUMM MOTYT MOMELaTb Ham Mpu

KnueHTa,

UCMoNHeHUU Lwaros paspaboTaHHbix KomnaHuei
npumeHsembix 8 Monutnke Hamnydwero WcnonHeHus
ONA NOJIYHEHUS NYYLIMX BO3MOXHbIX Pe3yNbTaToB Mpu
WCMOMHEHUMN 3aBOK B 33aBMCMMOCTU OT 3/1IEMEHTOB,
OMMUCAHHbIX B 3TUX MHCTPYKLMAX.

Knaccbl  UeHHbIX 6ymar, ABAAOWMXCA npegmeTom

OaHHOW NONINTUKKN

[JaHHaA NONUTUKA NPUMEHMMA KO BCEM U Ka*KAomy
KNaccy UeHHbIX 6ymar, YKa3aHHbIX HUXXe, B OTHOLIEHUN
MecT UcnosiHeHnAa opaepos n ¢aKTOPOB, B/INAKOLWMUX HA
Bbl60p MecT UCNOJTHEHUA:

- Obpawatowmecs LLG;
- MHCTPYMEHTbI L,eHEXKHOTO PbIHKA;
- Maun nHBecTULMOHHbIX GOHAOB;

- OnumoHbl,  ¢bloyepcbl,  cBoMbl,  ¢opBapaHble
[OTOBOpbI U Nobble  ApyrMe  AepuBaTUBHbIE
WHCTPYMEHTbI MO aKuMAM, GUHAHCOBbIE MHAEKCHI UK
¢duHaHcoBbIE nokasartesu, KoTopble MoryT
paccuMTbiBaTbCA  GU3MYECKOM  MOCTaBKoOM  wUAn
[AEHEXHbIM NepeBoaoMm;

- OnNuMoHBI, dbtoyepchl,
[oroBopbl U nobble  gpyrme  AepuBaTUBHbIE
WHCTPYMEHTbI MO CbIPpb€BbIM TOBapam, KoTopble
[LOJIKHbI PacCcyUTLIBATLCA LEHEXKHbIM NepeBoaom OT

ceonbl,  ¢opBapaHble
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reason of a default or other termination event);

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 and/or an MTF;

Options, futures, swaps, forwards and any other
derivative contracts relating to commodities, that can
be physically settled not otherwise mentioned in
paragraph above and not being for commercial
purposes, which have the characteristics of other
derivative financial instruments, having regard to
whether, inter alia, they are cleared and settled through
recognised clearing houses or are subject to regular
margin calls;

Derivative instruments for the transfer of credit risk;

Financial contracts for differences, Options, futures,
swaps, forward rate agreements and any other
derivative contracts relating to climatic variables, freight
rates, emission allowances 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 (otherwise than by reason of a 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 or an MTF,
are cleared and settled through recognised clearing
houses or are subject to regular margin calls.

ogHoOW M3 cTopoH (Kpome aedonta uau paspbiBa
[orosopa);

OnunoHbl,  ¢dblodepcbl,  cBoMbl,  dopsBapaHble
JOroBopbl M nobble  apyrve  AepuBaTUBHbIE
WHCTPYMEHTbI, UMEloLMe OTHOLLEHWE K  CbipbeBbIM
TOBapam, KOTOpble MOTYT PacCYUTLIBATLCA GU3MUYECKH,
npu yCN0BUM, YTO OHM HAXoAATCA B OBpaLLeHMM Ha

peryavpyemom pbIHKe n/vnn cucteme
MHOTOCTOPOHHEN TOProsAu

OnunoHbl,  ¢blodepcbl,  cBoMbl,  dopsBapaHble
JOroBopbl M nobble  apyrve  AepuBaTUBHbIE

WMHCTPYMEHTbI MO CbIpbEBbIM TOBapaM, KOTOPbIe MOTYT
paccumTbiBaTbCA GU3NYECKON MOCTAaBKOW HE MHaue,
YeM yKasaHo B naparpade Bbille, M CO34aHHbIE He AA
KOMMEPYECKUX LeNel, MMEKLME XapaKTepUCTUKM
OPYTUX [epuBaTUBHbLIX (UHAHCOBLIX WMHCTPYMEHTOB,
npu YycnosuMu, MNOMMMO BCErO0 MNPOYEro, YTO OHMU
PaccyMTLIBAKOTCA U UX MOraweHue NpoBOAMUTCA Yepes

NPU3HaHHble  pacyéTHble  Mmanatbl  WAM  OHWU
NoABeprHyTbl PEryAspHO 1 NepeoLeHKe;
MpousBoaHbIE MHCTPYMEHTbI 418  ONTUMM3ALUM
KPeaWTHbIX PUCKOB;

KOHTpaKTbl Ha pasHuUy, ONuUMOHbI,  dbloyepchl,

cBonbl, ¢opBapaHble LOroBopbl M obble aApyrue
[epuBaTMBHbIE KOHTPAKTbl, MMelolLme OTHOLWeHMe K
MHCTPYMEHTaM MO  KAMMAaTUYECKMM MapameTpam,
TPaHCNOPTHbIM  Tapudam, AONYCTUMbIM  YPOBHAM

opyrom
paccyuTbiBaemble

3MMUCCUM,  YPOBHAM
3KOHOMMUYECKOM

MHONALUN
CTaTUCTUKE,

nnun

[AEHeXHbIM NepeBofOM C OAHOM CTOPOHbI (Kpome
Aedonta MaM Opyro NpuWYMHbLI PaspbiBa), a TaKxke
nobble  apyrMe  NPoW3BOAHbIE
OTHOLIEHUW  aKTMBOB,

KOHTPAKTbI B
npas, 330/1I)KEHHOCTEN
MHAOEKCOB U MapaMeTpoB He YNOMAHYTbIX B [aHHOM
cekuunn, KoOTopble WUMEKT XapaKTepUCTUKM Apyrux
NPOn3BOAOHbIX

ycnosunm,

GUHAHCOBbLIX  MHCTPYMEHTOB  Mpw
NOMUMO BCEro MNpPOYero, YTo pacyeT U
noraweHve No HUM NPOBOAMUTCA Yepes NPU3HAHHbIe
pacyéTHble  nmanatbl UM

OHU noaBeprHyTbl

perynsapHoi nepeoueHKe.



