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1. DEFENITIONS

“AIFC” means the
Financial Center.
“AFSA” means the Astana Financial Services
Authority.

“AIFC Rules” means legislation of the AIFC
including regulations, rules and etc.
“Company”  means  Neomarkets
incorporated under the AIFC Rules.
“Eligible Counterparties” means investment
firms, credit institutions, insurance companies,
Undertaking for collective investment in
transferable  securities (UCITS) and  their
management companies, pension funds and their
management companies, and other financial
institutions authorised or regulated.

“Execution Venue” is the term used to describe
the Regulated Market, multilateral trading
facility ~ (MTF), Systematic Internaliser,
organised trading facility (OTF) or any other
Liquidity Provider where the Company executes
an order on behalf of the Client.

“Financial Instruments” means the instruments
listed in Appendix 1.

“Material Change” means a change where its
disclosure is necessary to enable the client to
make a properly informed decision about
whether to continue utilising the services of the
Company.

“MTF” means a multilateral system, operated by
an investment firm or a market operator, and
which brings together multiple third-party
buying and selling interests in financial
instruments - in the system and in accordance
with non-discretionary rules - in a way that
results in a contract.

“OE Policy” means this Order Execution Policy.
“Over-the-counter (OTC)” is the process of
trading securities via a broker-dealer network as
opposed to on a centralized exchange.
“Professional Clients means Clients that meet
the criteria laid down in AIFC Rules.
“Regulated Market” a multilateral system
operated by and/or managed by a market
operator, which brings together or facilitates the
bringing together of multiple third-party buying
and selling interests in financial instruments — in

“Astana” International

Ltd.

1. ONPEAEJIEHUS

“MOIA” O3HayaeT MexnyHapoaHbIit
®unancoBblil LleHTp «AcTanay.

“KP®Y” o3nauaer Komwuter PerynupoBanus
OUHAHCOBBIX Y CIIYT.

“IIpaBuia M®IA” O3Ha4aeT
3aKOHOJATEJbCTBO M®IIA, BKJIIOYas
MTOJIOXKEHUS, TIpaBuiIa U T.I.

“Komnanus”® o3"auaer Neomarkets Ltd.,

YUPEKICHHBIM B cooTBeTcTBUM ¢ IIpaBmiamu
MOIIA.

“IIpuemiieMble KOHTpPareHTbl”  O3HayaeT
WHBECTULIMOHHBIE ¢bupmsl, KpPEIUTHBIE
YUpEXKJIEHUS, CTPaxoBble KOMIaHuu, Mucruryr
KOJUJIEKTUBHOT'O WHBECTUPOBAHUS B
obpamraembie 1iennsie Oymaru (UCITS) u ux
yIpaBJIAOLe KOMIAHUH, IEHCUOHHbIE (DOH]IBI
U UX YIpaBIISIOIINE KOMIIAHUH, a TaKXKe Apyrue
(UHAHCOBBIE YUPEXKAEHUS, YIOJIHOMOYEHHBIE
WJIU PETYJIUPYyEMBIE.

“MecTO MCIOJHEHMSI” SBJISECTCS TEPMHUHOM,
UCIIOJIB3YEMBIM IS ONMCAHUS PETrYIUPYEMOIO
pBIHKa, MHOTOCTOPOHHS TOProBas IUIOLIaAKa

(MTF), CucTeMaTH4eCKOr0  HCIOJHHUTEIS,
opranu3oBanHas TtoproBas tiomanka (OTF)
W 000T0 JPyToro MOCTaBIIUKA

JUKBUJIHOCTH, Tae KoMIaHus BBINOIHAET 3aKa3
oT umenu Kimenra.

“duHaHCOBbIE HHCTPYMEHTBI”  O3Ha4aeT
MHCTPYMEHTHI, NepedrciieHHble B [IpunoxeHuu
1.

“CyuiecTBeHHOE u3MeHeHue” O3HayaeT
U3MEHEHHE, KOT/Ia €ro pacKpbITHEe HEOOX0IUMO
st Toro, 4robbl KimeHT Mor HpUHSTH
00OCHOBaHHOE peIIeHHE O  MPOJOKEHUH
UCIIONIb30BaHus ycuyr KoMmanuu.

“MTF” o3HayaeT MHOT'OCTOPOHHIOIO CHUCTEMY,
YIpaBIsieMyl0 HWHBECTULIMOHHON (pupMoil wmim
PBIHOYHBIM ~ OTIEpaTOpOM U OOBEIUHSIONLYIO

MHOTOYHUCIICHHBIC TpeThU CTOPOHBI,
3aHUMAIOIMECs  TMOKYNKOM W MpoAaxen
(MHAHCOBBIX HWHCTPYMEHTOB - B paMKax
CHUCTEMBI u B COOTBETCTBUU c
HEJUCKPEIIMOHHBIMU ~ TPaBWJIAMH -  TaKUM
00pa3oM, 4TOOBI 9TO MPHUBENO K 3aKIIOUEHUIO
JIOTOBOpA.

“ITormTnka MHII” o3HavaeT HACTOAILLYIO
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the system and in accordance with its
nondiscretionary rules — in a way that results in a
contract, in respect of the financial instruments
admitted to trading under its rules and/or
systems, and which is authorised and functions
regularly and in accordance with the provisions
of the AIFC Rules.

“Retail Clients” means Clients who arenot
Professional Clients or Market Counterparties.
“Specific Instructions” means an instruction in
relation to an entire order, or any particular
aspect of an order, including selecting to execute
on a particular venue.

“Systematic Internaliser” means an investment
firm that on an organised, frequent and
systematic basis, deals on its own account by
executing the Client orders outside a regulated
market or MTF.

2. INTRODUCTION

2.1. This OE Policy explains how the Company
delivers Best Execution of Client orders.

The AFSA requires the Company to consider a
number of execution factors in order to ensure
the Company deliver Best Execution of the
Client orders. The Company believe the
questions and answers below will provide the

nonutuky Mcnonnenus [lopydyenuid.
“Bueoup:xoBbie (OTC) ” - mporecc TOProBiu
IIEHHBIMH ~ OymaramMu  4epe3  OpOKepcKo-
JUIEPCKYI0 CETh, @ HE Ha LIEHTPaJIM30BaHHOM
oupxe.

“IIpo¢eccuoHa/IbHBIE KJHEHTHI” O3HAYaroT
KnuenTos, OTBEUAIOLTUX KPUTEPUSM,
n3n0xeHHbIM B [IpaBunax MOIIA.
“PeryaupyemMblid PBHIHOK” O3HayaeT
MHOTOCTOPOHHIOIO ~ CHCTEMY,  YIPAaBIIIEMYIO
W/WIN YOPaBISieMyI0 PHIHOYHBIM OIIEPATOPOM,
KOTOpasi CBOJAMT BOGAMHO WM oOOJerdyaer
CBEJICHHE BOEJMHO MHOI'OYMCIEHHBIX TPEThUX
CTOPOH,  MOKYHAalOIIMX U  MPOJAOIIUX
(HAHCOBBIE HHCTPYMEHTHI, B pAMKaX CHCTEMBI
U B COOTBETCTBHUM C €€ (aKyIbTaTUBHBIMU

npaBWiIaMd, TaKUM o00pa3oM, dTOOBI 3TO
OPUBOIMIO K 3aKIIOYEHUIO KOHTpPAaKTa B
OTHOIIEHWH  (PMHAHCOBBIX  HMHCTPYMEHTOB,

JIOIIYCKaeMbIX K TOPIOBJIE B COOTBETCTBUHU C
npaBuiaMu u/umu cuctemMamu MOLIA, KoTopbIii
pasperniaercs 1 GyHKUHOHUPYET Ha PeryJsipHOil
OCHOBE U B COOTBETCTBUU C IOJIOKEHUSIMU
[IpaBun MOILIA.

“Po3HHYHBIC KJIHEHTHLI” 03HAYAIOT KJIIMEHTOB,
KOoTOpble He sABIstoTCS IlpodeccnoHambHBIMU
Knuentamu unu PeIHOYHBIMU KOHTpareHTaMu.
“KoHKpeTHbIe YKa3aHMA~ O3HA4aeT yKa3aHUE
B OTHOIIEHHWU BCEro MpHUKa3a WM JHO0ro
KOHKPETHOT'O acleKTa MpHKasa, BKIIto4as BEIOOp
JUISI UCTIOJIHEHUSI B KOHKPETHOM MECTE.
“CucreMaTH4YeCKHH MCIOJHHUTENIb” O3Ha4yacT
MHBECTUIMOHHYIO  (GUpPMY,  KOTOpas  Ha
OpraHU30BaHHOM, perynaspHou U
CUCTEMAaTUYECKOM  OCHOBE  OCYIIECTBIISIET
CHCIKM 3a CBOM CYET IIyTEM BBINOJIHEHUS
3aKa3oB KnuenTos 3a npeenamu
peryaupyemoro psinka wi MTF.

2. BBEJJEHUE

2.1. Hacrosmas ITomutuka MII oOpIcHSIET, Kak
Kommanus obecrneunBaet Jlydiiee ucroiHEHHE
nopy4enuit Kinnenros.

KP®V tpebyer or Kommanuu yyuThIBaTH P
(GakTOpOB MCIOMHEHMs, YTOObI OOecreYuTh
HawTydlee BhIMoMHEeHHe Kommanwel 3aka3oB
Knuenra. Komnanus cuutaer, 4To BONPOCH H
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Client with the information the Client need in
order to understand what the Company do, why
Company do it, and how this satisfies the
Company’s obligations to the Client.

3. BEST EXECUTION

3.1. Best Execution is the term used to describe
the Company’s regulatory obligation to ensure
that all reasonable steps are taken to achieve the
most favorable terms for the Client, when either
executing trades or passing orders to be
executed.

4. EXECUTION FACTORS

4.1. The Company is required to take into account
the following factors:
-available price in the market;
-transaction costs (including commission,
execution, clearing and settlement costs);
- speed of execution;
-the likelihood of execution and settlement
(depending on liquidity in the particular
market);
- the size and nature of the transaction; and
-any other consideration that the Company
deem to be relevant to the execution of that
transaction.

4.2. In order to determine the relative importance
of the execution factors above, the Company will
take into account:
-the characteristics of the Client (including
the Client classification as Retail or
Professional);
-the characteristics of the transaction
(order type, size, likely market impact);
-the characteristics of the Financial
Instrument to which the transaction relates;
-the characteristics of the Execution
Venues to which an order can be directed:;
and
-any other circumstances that the
Company deem to be relevant to the

OTBETHI, TpHUBEACHHBIE HWXKE, oOecreyar
Knuenty HeoOxomumyro HH(POpPMAIUIO IS
HNOHUMAaHUS TOTO, 4TO JenaeT Kommanus, mouemy
Kommanust nenaet 3To ¥ Kak 3TO yJOBIETBOPSIET
obs3arenpcTBa Kommanuu nepen Knmenrom.

3. JYUHIEE UCITOJTHEHUE

3.1. Jly4mee HCHIOJHEHHE — 3TO TEPMHH,
WCIIOJIb3YEMBIN NIl OIMCAHMS PETYJIATOPHOTO
oOsi3arenscTBa Kommanum 1o oGecnedeHuro
TOT0, YTOOBI OBLIM MPEANPUHSATHI BCE pa3yMHbIE
11aru JUISL JNOCTUKCHUS HaunOosee
OnmaronpusTHbIX g Kiuenrta ycnoBuil, npu
BBITIOJIHEHUH CIIEJIOK WM IIPUHATHH 3aKa30B Ha
UCIIOJIHEHHUE.

4. DAKTOPBI HCITIOJTHEHUA

4.1. Kommanusi 00si3aHa YYUTHIBATH CICAYIOIIHNE
(bakTopHI:
- IOCTYITHAs 1I€HA HA PBIHKE;
- OTIEpAIlIOHHBIE  M3JEPKKU  (BKIIOYAS
KOMHCCHOHHBIE, PACXO/Ibl HAa UCIIOJIHEHHE,
KIIMPUHTOBBIC U paCUETHBIE PACXObl);
- CKOPOCTh MCTIOJTHEHUS;
- BEPOSATHOCTh WCIONHEHHS M pacueTa (B
3aBUCMMOCTH  OT  JUKBUJHOCTH  Ha
KOHKPETHOM PBIHKE);
- pa3Mep M XapakTep CACNKHU; U
-moboe JIpyroe coobpaxeHune, KOTOpoe
Kommanusi cumrtaer oOTHOCAIIUMCS K
BBITTOJIHEHUIO 3TOU CIIEIKU.
4.2. Jlst TOTO, YTOOBI OIIPENEITUTH
OTHOCHUTEIIbHYIO BAKHOCTH
BBIIICTIEPEUUCICHHBIX (PAKTOPOB HCIIOTHEHHUS,
Kommanus Oyjier yauThIBaTh:
- XapaKTEepUCTUKH  KJIHMEHTa  (BKJIOYAS
KJIacCU(PUKAITHIO Kimenra KaK
Pozununoro win [IpodeccronanbHoro);
- XapaKTEepUCTUKH CHAENKU (TUN 3aKasa,
pa3Mep, BEpOSITHOE BIUSIHUE HA PHIHOK;
- XapaKTEePUCTHKHU ($brHAHCOBOTO
WHCTPYMEHTA, K KOTOPOMY OTHOCHUTCS
CIICINIKA;
- XapaKTePUCTUKH MECT HCIOJTHEHHs, B
KOTOpPBIE MOXKET ObITh HAIIPABJICH 3aKa3; U
- mI00ObIe Ipyrue 00CTOSITENLCTBA,
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execution of that transaction.
5. BEST EXECUTION IN PRACRICE

5.1. The best possible result for the Retail Clients
will be determined in terms of the total
consideration, representing the price of the
contract and the costs related to execution (such
as exchange and clearing, and settlement fees).
The other execution factors of speed, likelihood
of execution and settlement, size, nature or any
other relevant consideration will, in most cases,
be secondary to price and cost considerations,
unless they would deliver the best possible result
for the Client in terms of total consideration. For
example, in times of severe market disruption the
speed of execution may become more important
than the price in order to ensure that an order is
fully executed.

5.2. The best possible result for the Professional
Clients will often place a high importance on
price. However, there may be occasions when
one or more of the other execution factors will be
more appropriate in delivering the best possible
result. For example, the wholesale foreign
exchange market is international, liquid and
largely institutional in nature, where prices are
fast moving and volumes are often large.
Accordingly, a venue/dealing arrangement that
facilitates the fast matching of clientorders may
be considered to achieve the best execution.

6. SPECIFIC INSTRUCTIONS

6.1. If the Client only provides details of the
product, volume and whether the Client wishes

KOTOPBIC Kommmanus cuuTaeT BaKHBIMH
JJI1 OCYHICCTBIICHU A 3TOH CHENIKH.

5. JYYHIEE UCITOJITHEHUE
HAITPAKTHUKE

5.1. Hamnyuymmuii BO3MOXHBIH pe3yiabTar st
PO3HUYHBIX KJIHEHTOB OYAET ONpEeAeNsAThCSA C
TOYKM  3peHHs  OOIIero  paccMOTPEHHS,
MPEJICTABIISIIONIETO IIeHY JOroBOpa W 3aTpaThl,
CBS3aHHBIE C UCIHOJHEHUEM (Takue Kak
0OMEHHBIE U KIIMPUHTOBBIE COOPHI U TIATEXKH 1O
pacueram). napyrue (HAKTOpPBI HCIOJTHEHHUS,
TaKHe, KaKk CKOPOCTb, BEPOSTHOCTb MUCIIOTHEHHUS
U yperyJupoBaHHE, pa3Mep, Xapakrep WIH
T1000€ Ipyroe COOTBETCTBYIOLIEE COOOpaKEHUE,
B OOJILIIMHCTBE CITy4acB OyayT BTOPUIHBIMU TIO
OTHOIICHHIO K IICHOBBIM M CTOMMOCTHBIM
COOOpaXeHHsIM; €ClTM OHM He obecredar
HAWIYYIIui pe3ynbrar g KinueHTta ¢ Touyku
3peHUsl MOJHOTO paccMoTpeHusi. Hampumep, B
MEPUObl CEPhE3HBIX PBHIHOYHBIX MOTPICEHHIA
CKOpOCTh HCIOJHEHHSI MOXET CTaTh Oolee
BaXHOM, YeM IIeHa, Ui OOeCHeueHHUs MOTHOTO
BEITIOJTHEHUS 3aKa3a.

5.2. Hawnnyummit pe3ynbTar TUISt
npoeCCHOHATBHBIX KIMEHTOB 4YacTo Oyner
uMeTb OoJbpIIoe 3HaueHWe Uil 1eHbl. OgHaKo
MOTYT OBITh CITy4aH, KOTJja OJIMH UIH HECKOJIBKO
Ipyrux (QakTopoB HCIOJHEHUs Oynyt Oosee
YMECTHBIMU JUISI JTOCTMDKEHHUS HAWITy4lIero
pesyibprata. Hampumep, ONTOBBIA  PHIHOK
MHOCTPaHHOU BAJIIOThI ABIISIETCSA
MEXyHAPOJHBIM, JIMKBUIHBIM U B OCHOBHOM
MHCTUTYLMOHAIBHBIM I10 CBOEMY XapakTepy, I71e
IIEHBI OBICTPO MEHSIOTCS, a 00BEMBI 3a4acTyIO
BeNUKH. COOTBETCTBEHHO, MOXKHO CUUTATh, YTO
Haubosee 3¢ (HeKTUBHBIM crocooom
UCTIOJIHEHUSI 3aKa30B MOXET ObITh CO3JlaHHe
MEXaHWU3Ma MECTa/CICNKH, CIOCOOCTBYIOIIETO
OIepPaTUBHOMY COTJIACOBAHUIO 3aKa30B
KIIMCHTOB.

6. KOHKPETHBIE YKA3AHUSA

6.1. Ecnm KimeHT mnpenoctaBisieT TOJIBKO
noApoOHYyI0 HH(POPMAIHMIO O MIPOAYKTE, 00bEMe
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to buy or sell, the Company will treat this as a
standard Market Order. Any information the
Client provides beyond these factors will be
considered specific instructions.

6.2. The Client should be aware that specific
instructions may prevent the Company from
taking certain steps set out in this OE policy that
have been designed to achieve the most
favorable terms for the Client; but only in
relation to the parameters of the trade that those
specific instructions cover. The Company will
still adhere to this OE policy for all aspects of the
order that are not covered by the specific
instructions.

7. CHARGES AND FEES

7.1. The Company will provide the Client with a
single “all-in” price that includes:
-the price of the financial instrument
(including any bid/offer spread);
-the execution costs (including venue fees,
clearing and settlement fees and other fees
paid to third parties involved in the
execution of the transaction); and
-any commission or mark-up charged by
the Company.

7.2. The commission or mark-up charged by the
Company may take into account any of the
following factors:

-the type of the Client (Retail, Professional

and Market Counterparties);

-the level of service required,;

-the frequency of trading;

-the source and type of trade flow;

-the Client’s credit line requirements;

-the Client’s margin requirements;

-the Client’s pricing requirements; and

-the technology required.

n kenanuu Kimenta KynuTh WIM TpOAATh,
Kommnanust Oymer paccmaTpuBarth 23TO Kak
cTaHJmapTHBIM  PeiHOWHBIA  3aka3.  JlwoOas
uHpopmanus, mnpenoctaBiasiemas KiueHTom
MOMUMO 3THX (AaKTOPOB, OYAET CUYUTATHCSA
KOHKPETHOW UHCTPYKIUEH.

6.2. KnueHT nomKEeH 3HaTh, YTO KOHKPETHBIE
yKazaHusd  Moryr nomemars Komnanuu
IIPEIIPUHSATD OIlpe/IeIICHHbBIE h1ary,
n3nokeHaele B Hacrosmed Ilommtuke MII,
KOTOpbIe ObLIM pa3paboTaHbl Ui JOCTHIKEHHS
HauOosiee  OnarompusitHbix s Kimenrta
YCIIOBUI; HO TOJIBKO B OTHOLICHUM IIapaMETPOB
TOPIOBJIM, OXBATHIBAEMbIX ITUMHU KOHKPETHBIMU
ykazanusMu. Kommanus mno-npexHeMy Oyner
npuaepxkuBarbes Hacrosuen [omutukn UIT muis
BCEX  AaCleKTOB  3aKa3a,  KOTOpble  HE
OXBAaTbHIBAIOTCS KOHKPETHBIMU UHCTPYKIIUSMHU.

7. CBOPbBI U KOMUCCHUH

7.1. Komnanust npenocraBut KineHTy enunyo
"MoJIHYI0" LIeHy, KOTOpasi BKJIFOYAET:
-IleHa  ()MHAHCOBOTO  HMHCTPYMEHTa
(BKJIIOUAs CIIP3]] CTAaBOK/IIPEIOKEHHI);
-pacxolpl Ha UCHOJHEHHE (BKJIIOYAs
TOHOpaphl 3a IPOBEJCHNE, KINPUHTOBBIE U
pacueTHble cOOpbl M Jpyrue cOopsl,

BBITUIAYMBAEMbIE  TPETHbHUM  CTOPOHAM,
Y4aCTBYIOIIUM B OCYIICCTBIICHUHN
CHENKH); U

- TI00bIC KOMMCCHOHHBLIC MM HaJd0aBKH,
B3uMaembie Komimanuei.

7.2. Kommccuss winu HajnbaBka, B3uMaeMas
OOmecTBOM, MOTYT YYMTBIBaTh JIO0OH U3
cienyomux (GakTopoB:

- TUII Knuenra (po3HMYHBIE,
npo¢eCCHOHAIIbHBIE u PBIHOYHBIE
YUPEXKIEHUA);

- TpeOyeMBbIil YpOBEHb 00CTY)KHBaHUS,

- 4aCTOTa TOPTOBJIH;

- ICTOYHUK ¥ BH]l TOPTOBBIX TOTOKOB;
-TpeOOBaHMsS KJIMEHTa K KPEeIUTHOH
JIVHUY,

- TpeOOBaHMsI KIIMEHTA K MapixKe;

- TpeOoBaHUS KJIUEHTa K
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8. CLIENT EXECUTION VENUES

8.1. The Company will be the Client counterparty
for OTC transactions: There may be other times
when one trading desk at the Company chooses
to execute the Client order against the
Company’s own account or with another trading
desk at the Company. This will only be done if
the Company believes it will achieve the best
possible result for the Client, and the Company
hase controls in place to help ensure the Best
Execution is achieved in this scenario.

9. APPLICATION

9.1. The Company will apply the Best Execution
to transactions with Retail Clients dealing in
Financial Instruments (as defined in Appendix 1)
unless otherwise agreed.

9.2. The Company will apply the Best Execution
to transactions with the Professional Clients
dealing in Financial Instruments where it accepts
an order or where it has expressly agreed to
provide the Best Execution.

9.3. This OE policy will not apply to transactions
with Eligible Counterparties. However, this does
not diminish the Company’s obligation to act
honestly, fairly and professionally and to
communicate in a way that is fair, clear and not
misleading when dealing with Eligible
Counterparties.

9.4. This OE policy only applies to the Financial
Instruments defined in Appendix 1.Examples of
transactions that are covered by the OE policy

[ICHOOOPa30BaHUIO; U
- TpeOyeMasi TEXHOJIOTHSI.

8. MECTA UCIIOJIHEHU A
MOPYUYEHUI KJIUEHTA

8.1. Kommnanust Oyner koHtpareHToM KineHra
M0 BHEOMPKEBBIM ONEpanusiM. BO3MOXHBI H
JIpyrHe cllydad, KOTJa OJIHO U3 TOPTOBBIX OI0pO
KoMnanum npuHHMaeT peleHHe BBIMOJIHUTD
3aka3 Kimenta npoTuB COOCTBEHHOTO cUeTa
KoMnanuu wiu ¢ momMoIso Ipyroro TOproBoro
6ropo Kommanuu. 310 OyaeT cienaHo TOIbKO B
TOM ciiydae, eciu KoMmmanus cyuTaer, 4To OHa
no0beTCS  HAWIY4YIIero  pe3yibTara  JyIs
Knuenra, u Komnanus pacrojaraet
MEXaHU3MaMu KOHTpOJII Mg oOecreyeHus
HAWTYYIIETr0 UCTIOJHEHHSI B 9TOM CLIEHAPHH.

9. NPUMEHEHHUE

9.1. Komnanus Oynmer mnpumensTts Jlyuiiee
UCIOJIHEHUE K cAelkaM ¢ Po3HUYHBIMU
Knuenramu, 3aHMMaromuMUCs (UHAHCOBBIMU
WHCTPYMEHTAMU (kak OIIPENIETIEHO B
[Tpunoxenun 1), ecnu He COrIacoBaHO MHOE.

9.2. Komnauus Oyner npumeHsats Jlydmiee

HUCIIOJTHCHUC K onepanusam C
HpO(l)eCCI/IOHaJ'ILHHMI/I KIIMCHTaMHU,
3aHUMarIMMUCA q)HHaHCOBBIMI/I
HHCTPYMCHTAMHU, KOTJAa OHA INPHUHUMACT 3aKa3
HnJIn Koraa OHa psaMo corjiacujiacb

npeaoCTaBUTh Hannquee HUCIIOJTHCHHUC.

9.3. Hacrogmas ITomuTHka HI1 HE
pacmpocTpaHsIeTCs Ha CHCITKH c
COOTBETCTBYIOIIMMHU KOHTpareHTamu. OmHAKO
9T0 HE yMaiseT oOs3aHHocTn Kommanun
NEHCTBOBaTh  YECTHO, CIpaBeUIMBO U
PoECCHOHAIBHO U OOIIAThCS TAKUM 00pa3oM,
9TOOBI ATO OBIJIO CIPABEATUBBLIM, SICHBIM U HE
BBOJIMJIO B 3a0NyXJeHHEe Tpu padoTe C
COOTBETCTBYIOIIUMHU KOHTPAreHTaMH.

9.4. Hacrosimas Ilonmutuka WUII mpumensercs
TONBKO K  (DUHAHCOBBIM  WHCTPYMEHTaM,
onpeaeneHHbM B [Ipunoxenun 1.
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are:
-shares, bonds and other transferable

securities;

- derivatives relating to securities, equities,

currencies, interest  rates/yields, or

financial indices;

-cash settled derivatives

commodities;

-derivatives relating to commodities that

can be physically settled provided that they

are tradedon a regulated market or MTF;

-credit derivatives; and

-financial contracts for differences.

relating to

9.5. Examples of transactions that are not covered
by the OE policy are:
-spot foreign exchange and commaodity
transactions;
-commodity derivatives that can only be
physically settled and are not traded on a
regulatedmarket or MTF,); and
-exercise and assignment of options.

10. PRICES MOVEMENT AN ORDER
AND ORDER EXECUTION

10.1. Market volatility may result in the price of
a Financial Instrument moving significantly from
the time Client place an order to the time of order
execution. Company will endeavour to reflect
such price movements, whether positive or
negative, in the price provided to Client.

10.2. If the Client are a Professional Client and
the Client request a quote, the Company presume
that there is no legitimate reliance on the
Company to provide the Best Execution. The
quotes given are the Company’s prices and are

[Tpumepamu onepanui, 0XBaTbhIBAEMbIX
ITonutukoit UI1, sBusroTcs:
- aKLIMH, o0Jmramnumu u Jpyrue

MePEeBOIHBIC IICHHBIC OyMaru;

- ICGPUBATUBBI, OTHOCSIIUECS K IEHHBIM
Oymaram, akiusiM, BaJroTaMm,

- IPOICHTHBIM CTABKaM/JOXOHOCTH HIIH
(UHAHCOBBIM MHICKCAM;

- ICPUBATHUBHI,

HAJIMYHBIMH ~ CPEJICTBAMH,
CBIPBEBBIX TOBAPOB;

- IGPUBATUBBI, OTHOCSAIIMECS K TOBapaM,
KOTOpbIE  MOTYT  OBITh  (PU3WYECKU
YPEryJIMpOBaHbl, MPHU YCJIOBUH, YTO OHH
TOPTYIOTCS Ha PETYJIIMPYEMOM PBIHKE WITH
B pamkax MTF;

- KpEIUTHBIC JICPUBATHUBBI; U

- pMHAHCOBBIC KOHTPAKTHI HA Pa3HUILY.

oOecIieueHHbIE
Kacaroluecs

9.5. Huxe npuBOAsATCS NPUMEPHI CHACIOK, HE
oxBaTbIBaeMbIX NoIUTHKON OE:
- CIIOTOBBIC  BAJIOTHBIE H
onepanum;
- IPOU3BOJAHBIE TOBAPHBIX UHCTPYMEHTOB,
KOTOpbIE MOTYT OBITh  YCTaHOBIIEHBI
TONBKO (U3NYECKH U HE SBISIOTCA
MIPEIMETOM TOPrOBJIA Ha PETyIUPYEMOM
peiake unu MTF); n
- OCYILIECTBJIEHUE U
BAPHUAHTOB.

TOBAPHLIC

pacnpezneneHue

10. IBUKEHUE IHEH U
NCIIOJTHEHUE ITOPYYEHMUA

10.1. BonaTtunbHOCTh pBIHKA MOXET MPUBECTH K
TOMY, 4YTO IIeHa (PUHAHCOBOTO HWHCTPYMEHTA
OyZeT CyIIECTBEHHO MEHSTbCS OT MOMEHTa
pasmemneHust KnueHToM Opy4YeHust 10 MOMEHTa
ero ucnojHeHus. Komnanus Oyaer cTpeMUTHCS
OTpa3suTh TaKWe W3MEHEHWs I[eH, Kak
MOJIOKUTEIbHBIE MM OTpULATEIbHbIE, B ILIEHE,
npeaocTaBiieHHOW KiueHry.

10.2. Ecnu Kaneur SIBIISIETCS
[MpodeccuonansupiM  Knuentom wu  Kiuwent
3arpanmBaeT KOTHPOBKY, KoMmaHus HCXOIUT
U3 TOTO, YTO HET 3aKOHHOTO IpaBa MOoJaratbes
Ha Kommanuio mis obGecrmeuenus Jlydmrero
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not necessarily representative of the best prices
in the market. However, the Company will
consider whether there are any situations where
the Client may be placing a legitimate reliance on
the Company for the Best Execution by
considering the following factors:
- which party has initiated the transaction;
- whether there is a market convention to
shop around;
- the relative levels of transparency within
a market; and
- the information provided by the Company
and any agreement between Company and
the Client
If the Client are deemed to be placing legitimate
reliance on the Company after considering the
factors above, this OE policy will be applied to
the relevant quotes requested by the Client.

11. POLICY REVISION

11.1. The Company will review this OE policy as
needed if there is a Material Change that affects
Company’s ability to achieve the Best Execution
for the Client or adhere to any other aspect of this
OE policy. A change is material where its
disclosure is necessary to enable the Client to
make a properly informed decision about
whether to continue utilising the services of the
Company. Examples of a Material Change would
include, but are notlimited to: (i) a change to the
Company’s business model; (ii) the introduction
of a new product range; (iii) the introduction or
withdrawal of a trading desk; or (iv) the
implementation of a new trading platform.

Hcnonnenus. IIpuBeneHHbIC KOTHUPOBKH
ABJIAIOTCS LleHaMu KoMniaHuu 1 He 00s13aTeNIbHO
IPEICTaBJSIIOT  JIydIIME LIEHBl Ha pPBIHKE.
Opnnako, Kommanus Oyner paccMarpuBarh, €CTh
JM Kakue-mu0o cUTyaluu, B KOTopbIx KimeHT
MOJKET Ha 3aKOHHBIX OCHOBAHUSX I10J1araThCs Ha
Komnanuioo  aiud  JIydilero  MCIOJIHEHHS,
YUUTBIBAs CleAyIOmue GaKkTOphI:

- KaKkasi CTOpOHa MHULIMMPOBAJIa CIEIKY;

- CyHIECTBYET JIM DPBIHOYHAs KOHBCHIIMSA

JUISI IOKYTIOK BOKPYT;

- OTHOCHUTEJIBHBIE YPOBHHU IIPO3PavyHOCTH

Ha pbIHKE; U

- “H(pOpMaLuIo, IIPEIOCTABIECHHYIO

Komnanueii, u m000e cornamieHue Mexy

Kommnanwueit u Knuentom
Ecnu KineHt cunraer, 4To 1nocsie paccCMOTpEHUs
BBIILICYKA3aHHBIX (DAKTOPOB OH UMEET 3aKOHHOE
npaBo nosaratbcd Ha Kommnanuio, Hacrosiuas
[Tomutuka WII  Oymer mOpUMEHATBCS K
COOTBETCTBYIOIIUM KOTUPOBKAM,
3anpammBaeMbIiM KireHTom.

11. HEPECMOTP INIOJIUTUKH

11.1. Komnanusa Oyaer mnepecMaTpuBaTh
Hacrosmyro  [lomutuky MII  mo  mepe
HE00XO0IUMOCTH €CThb MarepuanbHbie

U3MEHEHHs, KOTOpbIe BIMSIOT Ha CIIOCOOHOCTH
KOMITAaHUU JIOCTUYb JIYyYIIEro WCIIOJHEHUS JUIS
KJIMEHTa WK TIPUAEP>KUBATHCS JIF0OOT0 JPyroro
acniekta Hactosiieit [lonmutuku UIL. 3menenne
SBJISICTCS CYIIIECTBEHHBIM B T€X ClIydasix, KOrJa
€ro pacKpbhITHE HEOOXOAUMO IS TOTO, YTOOBI
KnueHt Mor npuHATE 000CHOBAaHHOE PELIEHUE O
MIPOJIOJDKEHUH MCTIONIb30BaHUs yciyr KoMmaHu.
[Tpumepsr MaTepUaIbHBIX M3MEHEHUHN
BKIIOYalOT B ceOst: (i) u3MeHeHWe Ou3Hec-
Mozenn Kommanuu; (i) BBeIEHHE HOBOTO
accopTHMEHTa MpOAyKTOB; (i) BBeJCHHE WIIH
OTMEHY TOProBoro crosa; wiu (iV) BHeIpeHue
HOBOM TOProBOM TIaT(HOPMBI.

10
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APPENDIX 1

Financial Instruments within scope of
this OE policy

The Best Execution obligation applies to the
following Financial Instruments or Investments
as defined by the AIFC Rules:
-transferable securities, including:
(a) shares in companies or other
securities equivalent to shares in

MMPUJIO)KEHHUE 1

Dunancosvle UHCMPYMEHM bl
nacmosawen Honumuxku HII

6 pamkKkax

OO0s13aTe€nbCTBO B OTHOUIEHWH HAWIJIYYIIETO
WCIIOJIHEHUSI IPUMEHSETCS K  CIEIYIOIIUM
(MHAHCOBBIM UHCTPYMEHTAM WJIM MHBECTHIIUAM
B cooTBeTcTBUU C [IpaBunamu MOIA:
- nepeaaBaeMble LIEHHbIE Oymaru,
BKJIFOYAS:

11
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companies or other entities, including
depository receipts in respect of shares,
(b) bonds or other forms of securitized
debt, including depositary receipts in
respect of such securities, and
(c) any other securities giving the right
to acquire or sell any such transferable
securities or giving rise to a cash
settlement determined by reference to
transferable  securities,  currencies,
interest rates or yields, commaodities or
other indices;
-money-market instruments, including
treasury bills, commercial paper and
certificates of deposit;
-units in collective
undertakings;
- derivatives relating to securities, equities,
currencies, interest rates or yields, or other
derivatives instruments, financial indices
or financial measures;
-cash settled derivatives relating to
commodities;
-derivatives relating to commodities that
can be physically settled provided that
they are traded ona regulated market or
MTF;
-credit derivatives;
-financial contracts for differences; and
-derivatives over climatic variables,
freight rates, emission allowances or
inflation rates or otherofficial economic
statistics or other assets, rights,
obligations, indices and measures.

investment

(@) aKuMil KOMIIAaHUW WU JPYTUX
LIEHHbIX  OyMmar, 3KBUBAJCHTHBIX
aKIMsIM ~ KOMIIAHUHW WM JIPYTUX
CyOBEKTOB, BKJIIOYAsl JICTIO3UTAPHBIE
PACIMCKH B OTHOIICHUU aKIIUH,

(b) obmuranmuu WM Apyrue (HopMsl

CEKbIOPUTU3UPOBAHHOMN
3aJI0JIKEHHOCTH, BKJIIOYAst
JIeNIO3UTapHbIe pacmiucKu B

OTHOIICHUH TaKUX IICHHBIX Oymar, u
(c) mroOble Apyrue IeHHble OyMmard,
JIAIOLIMe IPABO HA IPUOOPETEHHE WU
MPOIAXY JIFO0BIX TaKuX
nepeaBaeMbIX IIEHHBIX Oymar Wi
JIAIOIE OCHOBAHHUE JUIS JIEHEKHOIO
pacueToB, OMPECIIIEMOTO Ha OCHOBE
nepeaaBaeMbIX  LEHHBIX  Oymar,
BaJIOT, IPOLCHTHBIX CTaBOK HJIU
JIOXOJJHOCTH, TOBapOB WM JPYIHX

HHJICKCOB,;
- THCTPYMEHTHI JIEHEXKHOTO PBIHKA,
BKJIFOYas Ka3sHauehCcKue BEKCeId,
KOMMepueckue OymMarn U JEmO3UTHBIE
cepTu(UKaThI;
- @IMHUII B KOJIJIEKTHBHBIX

HWHBCCTHULMOHHBIX MPCATIPUATUAX

- IPOU3BOJHBIC HHCTPYMCHTHI,
OTHOCAIIHNECA K IOCHHBIM 6YMaFaM,
AKIUsAM, BaJllOTaM, MPOLUCHTHBIM CTaBKaM

WIH JIOXOJTHOCTH, WIH JIpYyruM
IIPOU3BOIHBIM UHCTPYMEHTAM,
(MHAHCOBBIM UHJEKCaM WIH
(UHAHCOBBIM Mepawm;

- IPOU3BOIHBIX (1HaHCOBBIX

MHCTPYMEHTOB, CBSI3aHHBIX C ChIPEBBIMHU
TOBapamu;

- IPOU3BOTHBIE (uHaHCOBBIE
WHCTPYMEHTHI, OTHOCSIIIIAECS K TOBapam,
KOTOpblE ~ MOTYT  OBITh  (PU3HNYECKU
YPEryJIMpOBaHbl, MIPH YCJIOBUH, YTO OHH
MIPO/IAIOTCS HA PEryJIMPYEMOM PhIHKE WIIN
B MTF,;

- KpETUTHBIE IEPUBATHBHI,

- GMHAHCOBBIE TIOTOBOPHI HA PA3HHUILY; U

- MIPOU3BOJHbIE  TO  KIMMAaTHYECKUM
MEpEMEHHBIM,  (DpaxTOBBIM  CTaBKaM,
KBOTaM Ha BBIOPOCHI MM  TeMIIaM
UHOIAIUN WM JPYTUM  OQUIHATBbHBIM

12
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YKOHOMUYECKUM CTaTUCTUYECCKUM
JQHHBIM WJIM JPYTMM aKTHBaM, IpaBaM,
00s13aTesIbCTBaM, HHAEKCAM M MEPaM.

The Best Execution does not apply to Haunyuwee ucnonnenue ne
the following (non-exhaustively): npumensemcsa K cieoyouwum (ne
ucuepnvigarouie):
-spot foreign exchange and commodity -CIIOTOBbIE ~ BAJIIOTHBIE M  TOBapHBIC
transactions; OTIepaIHH;
-loans and deposits; - 3afiMbI ¥ JICTIO3UTHI;
-commodity derivatives that can only be - IPOU3BOJIHBIC TOBAPHBIX MHCTPYMEHTOB,
physically settled and are not traded on a KOTOpbIE MOTYT OBITh  yCTaHOBJICHBI
regulated market or MTF, and other TOJBKO (U3UYECKH M HE SIBISIOTCSA
derivatives which are for commercial IpEJIMETOM TOPIOBJIM Ha PEryIHPYECMOM
purposes do not comply with particular peinke wim MTF, a Takke apyrue
criteria (such as derivatives on emission [POM3BOJHBIE HHCTPYMEHTHI, KOTOPBIE
allowances not traded on a regulated Ope/HA3HAYCHBI  JUII  KOMMEPUYECKHX
market nor cleared through a central eJICH U HE COOTBETCTBYIOT KOHKPETHBIM
clearing house and for which there are no KpPHUTEpUSIM; (TaKue, KaK MPOU3BOIHBIC 110
regular margin calls); and KBOTAM Ha BBIOPOCHI, KOTOpBIE HE
-exercise and assignment of options. NPOJIAIOTCS HA PETYJIMPYEMOM PBIHKE U HE
HOJTyYatoT paspenieHust yepes

LEHTPAIbHBIA DPACUYETHBI ILIEHTP U B
OTHOLLIEHUH KOTOPBIX HE CYIIECTBYET
PETYJISPHBIX PE3EPBOB); U

- OCYIECTBICHUE M PACHpPEIEICHUE
BapHaHTOB.
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