Anmupana Mapkerc AS
IpaBuia 3a Haii-100po u3nbjaHeHue Ha [lopbuku

1. O61mu pasnopendu

1.1. Te3u IIpaBuina 3a Haii-100pO U3IBIHEHUE HA TOPBUKU (TI0-
HataTek "[IpaBunaTa") ompenenar CpOKOBETE, YCIOBUSITA U
MPUHIMIIATE, Bb3 OCHOBAa Ha KouTo Aamupan Mapkerc AS
(napeyeH "VIHBECTHUIIMOHEH MOCPEIHMK'") M3IBIHIBA M MpHEMa
Iopbuku ("Tlopbuka") ¢ PUHAHCOBH MHCTPYMEHTH HA CBOHTE
[podecuonanuu u HenpodecnoHanHu KINEHTH.

1.2. OrtGenexere, u4e VIHBECTHLIMOHHUAT TOCPEIHHUK IIIE
MpearnprHeMa BCHYKH pasyMHH MEPKH, Bb3 OCHOBA HAJUYHHUTE
pecypcu, 3a a ce OCHTYpH Hal-To0pO H3IMBJIHCHHE Ha
HapeXIaHUsATa Ha Knnenra, HO BBIPEKU TOBa
VHBECTHIIHOHHUST TMOCPEAHHK HE MOXE [a TapaHThpa, de
BUHArU I1ie OBbJIc B ChCTOSHHE J]a OCUTYPH TAKOBA M3IIBIIHCHHE
Ha Bcska [lopbuka, CKIIOUYEHAa OT MMETO WIIM 3a CMETKa Ha
Kiuenra.

1.3. Beexu KineHT e nnbxen fa ce 3anosHae ¢ To3u IlpaBuinHuk
U Ja C€ YBEpH, 4Y€ MPUHIUIUTE, ONpPEAEICHU B HEro, ro
YAOBIETBOPsBAT. IHBECTULIMOHHUAT MOCPENHUK CE MPHIbPIKA
KbM Te3u IIpaBuna OKOJIKOTO € Bb3MOKHO IIPU U3I'BIHEHHETO
Ha [Topbukn.

2. Cnenuduynu uHcTpyKuuu ot Kinuentu

2.1. Axo KnueHTsT npenocTaBu crenuUuHY UHCTPYKLUM 32
ITBJTHO MITH 9aCTHYHO M3IbIHeHHe Ha [loppukaTta My, TO T e
Obae wu3mbiIHEHa cnopen Tix. IlpemocraBsHeTo Ha TakuBa
crerGUIHE pa3opekAaHus OT cTpaHa Ha Kimenrta moxe ma
nonpeud Ha  VIHBECTHLMOHHUS IOCPEJAHUK Ja  Cle/Ba
OPUHIMONTE W TpOLeAypuTe, ompeneneHn B IIpaBuiHHKa,
YUATO LIeJI € HOCTUraHe Ha Hall-no0bp pe3ynrat 3a Kiuenra.

2.2. llle 6bae cmsaTaHo, ye VHBECTHMLMOHHUAT MOCPEIHHUK €
npejyiaran Hail-moOpo u3nbiHeHHe Ha [[OpBUKK TOJIKOBA JBITO,
KOJIKOTO TOW € JelcTBajl B CHOTBETCTBUE ChC CHOTBETHHTE
MHCTpYKIUH OT KireHTa.

2.3. Ilpenu cxmouBaHe Ha JloroBop 3a mpenocraBsHE Ha
WHBECTULOHHU YCIYTHM WM JONBJIHUTEIHH WHBECTHLUOHHU
ycnyrn ¢ HempodecnoHaneH KIHEHT W MONy4YaBaHETO Ha
HHCTPYKLUUTE, MocoueHH B Touka 2.1 ot IlpaBunnuka,
VHBecTUIIMOHHNA NOCPENHUK e npeaynpean Knuenra, e te3n
crnenuGUYHN MHCTPYKIMHU MoiydeHH oT KimeHra morar na
mornpeyar Ha VHBECTHMLIMOHHHUS NOCPEIHUK Ja IpearnpueMe
CBHOTBETHUTE MEPKH, KOUTO ca OMJIM pa3paOd0OTeHU BHB BPB3Ka C
[IpaBunara 3a Hali-100pO U3IBIHEHHUE, 32 J]a TIOCTUTAHE HA Hail-
JOOBp pe3yaTaT IpU U3IIbIHEHHUE HA T€3U UHCTPYKLHUH.

3. Baxnu ¢axTopy 3a Haii-100po usnbiaHenne Ha Ilopbuku

3.1. VHBECTHIIMOHHUAT TOCPEAHMK B3eMa INPEABHUI CIECTHUTE
(axTopu npu U3IbJIHEHUE U npenaBane Ha [lopbuku:

3.1.1. obmu mnamanus (cymaTa OT LiEHaTa Ha (PUHAHCOBUS
HHCTPYMEHT H DPa3XOJHTe, CBBP3aHH C H3MBIHCHHETO Ha

ADMIRAL MARKETS AS
BEST EXECUTION RULES

1. General provisions

1.1. These Best Execution Rules (hereinafter “Rules”) shall
stipulate the terms, conditions and principles, based on which
Admiral Markets AS (“Investment Firm”) shall execute and
transmit the orders (“Order”) in financial instruments of
professional and retail clients of the Investment Firm.

1.2. Please note that, while the Investment Firm will take all
reasonable measures based on the resources available to
deliver the best execution of the clients’ Orders, the
Investment Firm cannot guarantee that it will always be able
to provide best execution of every Order executed on behalf
or on account of the clients.

1.3. All clients of the Investment Firm are required to
familiarise themselves with these Rules and to make sure that
the principles specified in the Rules are acceptable to the
clients. The Investment Firm shall, to the extent possible,
adhere to these Rules when executing Orders.

2. Specific instructions from clients

2.1. If a client provides specific instructions on full or partial
execution of the client’s Order, the Order shall be executed
according to such instructions. Provision of specific
instructions of the client to the Investment Firm may prevent
the Investment Firm from following the principles and
procedures entailed in the Rules, which aim at producing the
best possible result for clients.

2.2. The Investment Firm shall be considered to have offered
the best execution of an Order as long as it has acted in
accordance with the relevant client instructions.

2.3. Upon entering into an agreement for the provision of
investment services or ancillary investment services to a
retail client and receipt of the instructions, referred to in
clause 2.1 of the Rules, from a retail client, the Investment
Firm shall warn the client that the specific instructions
received from the client may prevent the Investment Firm,
with regard to the content of the relevant instructions, from
taking measures it has developed and implemented in the
Rules for the best execution of client orders in order to
achieve the best result in the execution of the relevant orders.

3. Important factors of best execution of Orders

3.1. The Investment Firm shall consider the following factors
when executing and transmitting Orders:

3.1.1. total consideration (the sum of the price of the
financial instrument and the costs related to execution,

1



AdmiralMarkets

[ToppukaTa, KaKTO M BCHYKU TaKCH, MPSIKO CBBP3aHU C TOBA
U3IIBJIHEHUE KAaTO: TaKCU 3a ThPryBaHE, TAKCHU 3a KIMPHUHT U
CeTHJIMEHT U JIPYT'Hd, IJIATEHH Ha TPETH CTpaHH, yyacTBaIld B
n3nbaHeHueTo Ha Iloppukara);

3.1.2. ckopocT Ha U3BIIHEHUE U CETHIMEHT;
3.1.3. BEpOSTHOCT 32 H3MBIHEHHUE U CETHIMEHT;

3.1.4. Bum um pasmep Ha lloppukara,
BB3JICHCTBUETO I BbpPXY Ma3apa;

TpaH3aKOuATa H

3.1.5. apyru ¢aktopu, KouTo MHBECTHLIMOHHUAT MOCPEIHUK
cMsITa 33 BaYKHU.

3.2. 3a HenpodecnoHnanHu KIMEHTH, Hali-IOOPHAT pe3yiTar ce
oIpezens 1o OTHOLIEHHE Ha o0muTe miamanusd. ToBa e cymara
OT [eHaTa Ha (UHAHCOBUS MHCTPYMEHT U Pa3XOAUTE, CBbpP3aHU
¢ u3nbiaHeHueto Ha [lopbukaTa, KaKTO M BCHYKM TaKCH, IIPSKO
CBBP3aHHU C TOBA M3IIBJIHEHHME KaTO: TAKCU 3a ThpPryBaHe, TaKCU
3a KJIMPUHT U CETBJIMEHT M JIPYI'H, IUIATEHH Ha TPETH CTPaHH,
y4acTBaIu B U3IIBJIHEHUETO Ha ITopbukara.

3.3. 3a IlpodecroHamHu KIMEHTH HAH-JOOPUAT BB3MOXKEH
pe3ynTarT ChIIO CE OmpeAeNs OT IJeJHa TOYKa Ha oOmuTe
iamanus. Ako OpOKepbT HMa OCHOBaHWE Ja CMsTa WIH
Knuentst nexnapupa, de mopanu ectectBoto Ha [loppukara
wii Ha Qaktopu, CBbp3aHH ¢ KineHTa, BEpOATHOCTTa U
Obp3MHAaTa HA M3IBJIHEHHE M CETBIMEHT HMaT IO-TOJIIMO
3HAYCHHUE, TOraBa OPOKEPHT LIe B3eMe IPEIBU TaKuBa GakTopu
IIpY M3IIBIHEHHETO. B TakbB ciaydail OpokepbT MpeueHsBa, Bb3
OCHOBA Ha OOIIUTE MUIAIAHUS, Jajli CKITIOYBAHETO HA CIENKATa,
Iie rapantupa Obp30 W I'BIHO M3IBIHEHHE. AKO TOBa He €
rapaHTUpaHo, Opokepa 1€ MpeleHd Jald YacTUYHOTO
n3nbeiaHeHne Ha [loppukara Ha 0a3ara Ha OOIIMTE IUIAINAHUS
1ie ObJe Mo-u3rogHo 3a Knuenra oT IsUI0CTHOTO i U3IIBIIHEHHE,
Bb3 OCHOBa HAa KPHUTEPHUs 32 BEPOSTHOCT 32 W3NBIHEHHE WU
CeTBIMEHT. AKO He, Iie ObJe HU3MON3BAH KPUTEPUST 32
W3IBJIHEHWE Ha CHeNIKaTa U CEeTHIMEHT. BpokephT oleHsBa U
TMOTCHIUAJIHOTO HETAaTUBHO BJIMAHNUC HAa BPEMETO 3a U3IIBJIHCHUC
(CKOpOCT) | CTENEeHTa Ha ChOTBETHHS PUCK 3a IIETH. AKO TaKHUBa
[IETH HAJBUIIABAT MeyanOnuTe Ha 6a3a OOIIM IUIAIAHUS, IIE Ce
W3M0JI3Ba KPUTEPHAT 32 CKOPOCT TMpHW U3IBJIHEHHE HA
Ilopbukure.

3.4. Ilpn cxmouBaHe Ha JIoroBop 3a MNpPeNOCTaBsSHE Ha
WHBECTHLMOHHU YCIYI'H W TIIoily4aBaHe Ha Hapexmanus ot
Henpodecuonanen Kiuent MHBECTHIMOHHUAT MOCPEIHHK TO
yBeIOMsBa, ye Hal-IoOpUs BB3MOXKEH pe3yaTaT OT 3asBKaTa
My, mme ce ompenens cuopen T. 3.2 ot IlpaBunHnka, ocBeH ako
KnueHTbT He nojane pa3nuyHy crienu(pUuHU HHCTPYKINH.

4. Mecra 3a TbProBus

4.1. Koraro pageH ¢GUHAaHCOB MHCTPYMEHT Ce TbpryBa Ha
moBede OT €JWH PerylupaH Taszap WiIM Ha APYTH MecTa 3a
TbpryBaHe, MIHBECTULIMOHHUAT MOCPEAHUK U30Upa MACTOTO 3a
TBPrOBHs, HA KOETO BEPOSTHOCTTA 32 CETHIMEHT € Hai-ToIsIMa.

4.2. VIHBeCTMIMOHHHAT TOCPEAHMK HE MOXE M HAMa Ja
MIPEOLIEHN BEPOSITHOCTTAa 3a CETHJIMEHT Ha BCHYKH MecTa 3a

including all expenses incurred by the client, which are
directly related to the execution of the Order, such as
trading venue fees, clearing and settlement fees, and any
other fees paid to third parties involved in the execution of
the Order);

3.1.2. speed of execution and settlement;
3.1.3. likelihood of execution and settlement;

3.1.4. the type and size of the Order and transaction and its
market impact;

3.1.5. other factors that the Investment Firm believes to
have significance for the execution of the Order.

3.2. For retail clients the best possible result is determined in
terms of the total consideration. Total consideration is the
sum of the price of the financial instrument and the costs
related to execution, including all expenses incurred by the
client, which are directly related to the execution of the
Order, such as trading venue fees, clearing and settlement
fees, and any other fees paid to third parties involved in the
execution of the Order.

3.3. For professional clients the best possible result is also
determined in terms of the total consideration. If, arising
from a specific Order, the broker has reason to believe or the
client declares that, due to the nature of the Order or factors
pertaining to the client, other factors, such as the likelihood
and speed of execution and settlement, have greater
significance, the broker shall take into account such factors in
the execution. In such case the broker shall assess, whether
executing the transaction on the basis of total consideration
would ensure fast and full execution of the transaction. If it is
not ensured, the broker shall assess, whether partial execution
of the Order on the basis of total consideration would be
more beneficial for the client than full execution of the order
on the basis of the criterion of likelihood of execution and
settlement. If not, the broker shall use the criterion of
execution of transaction and settlement. The broker shall also
assess the potential negative impact of the execution time
(speed) for the client and the extent of the associated risk of
damage. If such damage exceeds the gains achievable on the
basis of total consideration, the criterion of speed shall be
used.

3.4. Upon entering into an agreement for the provision of
investment services or ancillary investment services to a
retail client and receipt of an Order from a retail client, the
Investment Firm shall notify the client that the best possible
result of the client’s Order will be determined according to
clause 3.2 of the Rules, except when the client issues
different specific instructions.

4. Trading venues

4.1. When a financial instrument is traded on more than one
regulated market or other trading venues, the Investment
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TBProBUS BCEKM IIbT, KOraTo 3alo4Ba HW3IBIHEHHE Ha
kiaueHTcka [Topbuka. IHBECTUIIMOHHUAT NOCPETHUK I H30epe
MSICTO 3@ ThPrOBHUS U 1€ ONPENENId BEPOATHOCTTA 32 CETHJIMEHT
Ha 0a3aTa MOCIIEHUTE ITOKAa3aTeIN KaTo IIsU10.

4.3. 3a cnemmduaan (UHAHCOBH MHCTPYMEHTH MOXE Ja HMa
€caMoO €IHO MSCTO 3a ThPrOBHUs OT BKIIIOYEHUTE B CIMCBHKAa Ha
WuBecTunonHus nocpedHuK. Ilpy u3mbiIHEHHE HA TO3U BHI
Ilopbuku ce mnpuema, ue HHBECTUIIMOHHUAT TOCPEAHUK €
IpeIoKUI Hall-n1o0pust BE3MOXKEH pe3yJITar.

4.4. Tlloppukure, OTHACSAMHM C€ A0 MBPBHYHO ITyOIUIHO
npemiarane  (IPO) ce monywaBar or VHBecTHIHOHHHSA
MOCPeHUK W ce IpefaBaT Ha eMUTEHTa WIM Ha HEroB
MPEJCTABUTEN, B ChOTBETCTBHE C YCIIOBHATA HA EMUCHSATA.

4.5. AHekcbT KbM [IpaBHIIHHMKA BKIIOYBA CIIUCHK C OCHOBHUTE
MecTa 3a ThProBHS OT MIHBECTHLIMOHHNUS OCPETHUK. TeKymusT
CIIICHK HAa MECTaTa 3a ThProBHs Cce MyOJHKYyBaT U Ha YeOcaiita
Ha MlHBecTHLIMOHHUS MTOocpeTHUK B www.admiralmarkets.com.
OO0mm npaBuJa 3a n3nb/jaHeHue Ha [lopbuku

5.1. I/IHBeCTI/IHI/IOHHI/IﬂT MOCPEAHUK MOXKE J1a U3ITBJIHU Holen(a:

5.1.1. Ha perynupaH nasap MiM Ha MHOIOCTPaHHA ThProBCKa
CHCTEMA;

5.1.2. u3BBH peryiaupaHus
THProBCKa CHCTEMA.

masap WIH MHOTOCTPaHHA

5.2. Axo knuenrckara Ilopbuka ce U3NBbIHSIBA HAa PErylupaH
mas3ap WJIM MHOTOCTPaHHA TBHProBCKa CHCTEMa, TO TA IIe Obie
ChbBIIAJHATa cCpelyy mporuBononoxkHa [loppuka Ha gpyra
CTpaHa, B CBOTBETCTBME C IIpaBUJIaTa 3a TbProBUS Ha
CBHOTBETHOTO MSICTO 3a THPrOBUSL.

5.3. B ciyuaii, ye KinnentsT npepocraBu JIuMuTHpaHa nopbuka
[0 OTHONICHHE Ha (PUHAHCOBUTE MHCTPYMEHTH, IOITyCHATH IO
THPrOBUSL HA pEryJupaH Ia3ap, KOSATO HE C€ M3IBIHABA
He3a0aBHO  CBITIACHO  JEHCTBAIWTE Ma3apHH  YCIIOBUS,
VIHBECTULIMOHHUAT NOCPEAHUK HE € JTBKEH Ja ONOBECTABA
To3u Bu [Toppuka, OCBeH ako TOI pemy Ja HalpaBH TOBA MIIH
ako KimentsT noxenae.

5.4. KnueHnrcka mopbpyka 3a ThProBUs U3BBH PETyJIHpaH Ha3ap
WM MHOTOCTPaHHA ThPIOBCKA CUCTEMA CE OCBLIECCTBSBA IIPH:

5.4.1. ceBmajHaTa C JApyra HpPOTHUBOIIOJIOKHA KJIMEHTCKa
[Topruxa;

5.4.2. m3npiHEHNe cpemy VHBeCTUIIMOHHNS TOCPEIHNK;
5.4.3. U3UBIIHEHUE CPEILy TPETO JINILIE.

5.5. VIHBeCTHUIIMOHHUAT MOCPEAHUK HMMa IPaBO Aa HM3IBIHSIBA
kiueHTCKH  [lopbukd  W3BBH  peryyluMpaHusi masap WK
MHOTOCTpaHHaTa THPrOBCKa CHCTEMa, OCBEH ako KiMeHTsT ro e
yBenoMui, ye paneHarta Ilopbuka He MoOXe Ja ce M3IbJIHSBA
W3BBH PETYIMpaHHs Ma3ap M HMHCTPYMEHTBT C€ ThpPryBa Ha
peryJiupaH rnasap Wi MHOTOCTPaHHaTa ThPrOBCKA CHCTEMA, JI0

Firm shall choose for execution the regulated market or
venue where the probability of settlement is highest.

4.2. The Investment Firm cannot and will not reassess the
likelihood of settlement in all trading venues each time it
begins with the execution of a client Order. The Investment
Firm shall choose the trading venue and assess the likelihood
of settlement based on past indicators in general.

4.3. For specific financial instruments there may be only one
trading venue included in the list of venues used by the
Investment Firm. When executing an Order on such single
trading venue, it is assumed that the Investment Firm has
offered the best possible result.

4.4. The Orders pertaining to an initial public offering (IPO)
shall be received by the Investment Firm and transmitted to
the issuer or its representative according to the conditions of
issue.

4.5. The annex to the Rules includes a current list of the main
trading venues of the Investment Firm. The current list of
trading venues is also published on the web site of the
Investment Firm at www.admiralmarkets.com.

5. General rules of Order execution

5.1.The Investment Firm may execute an Order:

5.1.1. on a regulated market or on a multilateral trading
facility;

5.1.2. outside a regulated market or a multilateral trading
facility.

5.2. If a client Order is executed on a regulated market or on
a multilateral trading facility, the Order shall be matched
against another party’s Order in accordance with the trading
rules of the trading venue.

5.3.In case the client submits a limit Order in respect of
financial instruments admitted to trading on a regulated
market, which is not immediately executed under prevailing
market conditions, the Investment Firm shall not be obligated
to make public such a limit Order, unless the Investment
Firm decides to do so or the client so requests.

5.4.Trading outside a regulated market or a multilateral
trading facility make take place through a client Order:

5.4.1. being matched against another client’s Order;
5.4.2. being executed against the Investment Firm;
5.4.3. being executed against a third party.

5.5. The Investment Firm shall have the right to execute the
client Orders outside a regulated market or a multilateral
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KOUTO VHBECTHLMOHHUSAT MOCPEIHUK WUMa NOCTHI (MPSK WU
4pe3 TOCPEIHHUK).

6. M3nbanenne Ha IlopbyYkM 1O OTHOIIEHME HA AKUUH U
Apyru ¢pMHAHCOBH MHCTPYMEHTH, JONYCHATH /10 THProBUsl HA
peryJjupaH nasap

6.1. VIHBeCTHUIIMOHHUAT TOCPEOHWK W3IMBIHSIBA Hapexmanus
OTHOCHO (PMHAHCOBM MHCTPYMEHTH, THPryBaHU Ha pEryJIHpaH
razap WIH MHOTOCTPaHHAa TBHPTOBCKAa cucTeMa (Hamp. aKIIWH,
CTaHJApTU3HPAHH JICPUBATH, aKIUM HA UHBECTULIMOHHU (OH/IOBE,
KOUTO ca OHJIM KOTHpPaHH 3a TBPrOBHs) CHIVIACHO CIEJHATa
npoueaypa:

6.1.1. 3agBkara ce H3NBIHABA IO HalW-OBP3HS BB3MOXKEH
Ha4MH, HO HE MMO-KbCHO OT J[BE MUHYTH CJIEJ IIOJIy4aBaHETo i,
ype3 u3mpaniaHe Ha IloppykaTa [0 MSCTOTO 32 THProOBUS,
KOETO 1ie npenocTaBy Ha Kitnenra Hail-no0bp pe3ynTar;

6.1.2. THBECTHLIMOHHUAT MOCPETHUK UMa TPABO @ OTIOXHU
u3MbIHEHHeTo Ha Iloppukara win fAa s M3MBIHH HA 4YacTd
(MHBECTULIMOHHUAT TOCPSIHUK MOXE Ja ce 3a0aBH, akKo
CMATa, Y€ MNOpaaM YCIOBHATA Ha [asapa, JHKBHIHOCTTA,
pa3MepsT WK ectecTBOTO Ha [lopbukaTa, TOBa Iie Obe Haii-
OJIaronpuATHOTO peleHue 3a Kiuenra);

6.1.3. Tloppukure wmorar nga ObAaT OOCIUHSIBAHU U
npeicTaBeHn karo o6ma Ilopbuka, B CBOTBETCTBUE C
NPOLEAYPHUTE 3a MPEAOTBPATABAHE HA KOH(IMKT HAa HHTEPECH,
00paboTKa Ha CICIKHUTE U U3IIBIHEHUETO Ha JIMYHU CIICIIKH;

6.14. Axo enmna Iloppuka € U3IBJIHEHA  Cpelly
VIHBECTHIIIOHEH TOCPEJHHK WM Cpelly IOpbYKa Ha IpyT
KnueHT, To TS ce M3MBJIHABA MO 1I€HA, CHOTBETCTBAIA Ha
na3apHaTta;

6.1.5. Tloppukara ce H3mpala 3a U3IBJIHEHHE B ChOTBETCTBUE
¢ T. 10 ot IIpaBunara.

7. M3nbanenue Ha IlopbuykM N0 OTHOLIEHHE HA (PMHAHCOBH
MHCTPYMEHTH, TbPIryBaHM W3BbH PperyJupaH mnaszap Hu
MHOTOCTPAHHA THProBCKa cHCTEMA

7.1. Paznen 7 ce npunara 3a oopabotkara Ha [TopbukuTe, KOUTO
Ce ThPryBar JUPEKTHO (M3BBH OOPCHTE) CpElly MHCTPYMEHTUTE
Ha €UH €JUHCTBCH KOHTPArc¢HT, KaTO HAalIpUMEp:

7.1.1. obnuramumu;
7.1.2. HTHCTPYMEHTH Ha MAapUYHUS Ta3ap;

7.1.3. nepuBartu ¢ GUKCUPAH JOXOJ, BAIYTH ACPUBATH U APYTH
HU3BHHOOPCOBU MHCTPYMEHTH.

7.2. Ilpeam  mnomydyaBaHeto Ha  noabHu  Ilopbuky,
HHBeCcTUIMOHHUAT HOCPEIHHK O0OHKHOBEHO KOTHpa
UHIUKATUBHU wiu ¢ukcupanu ueHu. Ciej ToBa CTpaHUTE
CKJIIOYAT JIOTOBOP 3a IOpbuKa - Wiu koraro KinueHnTsT mpueme
¢buxcupaHara 1eHa, KOTUpaHa OT MIHBECTULIMOHHUS NOCPEIHUK,
WIM B Cly4yall Ha WHIMKAaTHBHA IleHa, korato IlocpeaHUKBT
HOTBBPAM leHaTa mpea KimeHTa, KoHTo OT CcBOS CTpaHa s

trading facility, except where the client has notified the
Investment firm that the Order in question may not be
executed outside a regulated market and the instrument is
traded on a regulated market or a multilateral trading facility,
which the Investment Firm has access to (either directly or
via a broker).

6. Execution of Orders regarding shares and other
financial instruments admitted to trading on a regulated
market

6.1. The Investment Firm shall execute the orders regarding
financial instruments traded on a regulated market or on a
multilateral trading facility (e.g., shares, standardised
derivatives, shares of an investment fund which have been
regulated for quoted trading) ordinarily according to the
following procedure:

6.1.1. The Order shall be executed as soon as possible, but
no later than two minutes after receiving the Order, by
sending the Order to the trading venue, which, in the
opinion of the Investment Firm, provides the client with the
beset result;

6.1.2. The Investment Firm has a right to delay the sending
the Order or to send it in successive parts (the Investment
Firm may delay if it believes that, due to market conditions
or liquidity or the size or nature of the Order, this would be
the most beneficial solution for the client);

6.1.3. The Orders may be aggregated to be submitted as an
aggregate Order in accordance with the procedures of the
Investment Form for handling of conflicts of interests,
processing of transaction orders and execution of personal
transactions;

6.1.4. If an Order is executed against the Investment Firm
or against the Order of another client, it shall be executed at
a price, which corresponds to the market price;

6.1.5. The Order shall be forwarded for execution in
accordance with section 10 of the Rules.

7. Execution of Orders regarding financial instruments
traded outside a regulated market and a multilateral
trading facility

7.1. Section 7 shall be applied to the processing of Orders,
which are traded directly (over-the-counter) against
instruments of a sole counter-party, for example:

7.1.1. bonds;

7.1.2. money market instruments;

7.1.3. fixed-income derivatives, currency derivatives and
other over-the-counter instruments.

7.2. Upon receiving such Orders, the Investment Firm
4
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npueme. Thi KaTO B TO3W Ciy4ail € CKIIIOYEH JOrOBOP MEX.IY
WuBectuimonnusi mocpenHuk u HeroBusi KimeHt, TOo TOW He
U3IIBJIHABA WM npenaBa Hapexnanus ot umero Ha Kiuenra u
HE U3II0JI3Ba CBOSITA TPEIeHKa IPH U3IThIHEHNE Ha KIIMEHTCKUTE
[opbuku. CnenoBarenHo, te3u [IpaBuia He ca MPUIOKUMH B
TakuBa CHUTyanuu. Beopekn ToBa, VIHBECTUIIMOHHUSAT
MOCPEIHUK € JUTbXKEH Ja JeiicTBa B nHTepec Ha Kimenra u na
n30erHe BCeKH KOH(IMKT Ha HHTEPECH.

7.3. Axko VIHBeCTHMLIMOHHUAT NOCPETHUK U3IbIHABA [loppuku oT
HMMETO WM 3a cMeTKa Ha KineHt, To Toil n3nbinnsasa lloppukara
cpemry MHBECTMIMOHHHMS HOCPEJIHMK Ha L€Ha, KOSATO
CHOTBETCTBA Ha Ma3apHaTa, U3YUCIIABALIA ce Ha 0a3a BBHHIIHUTE
pedepeHTHH IEHH 3a CHOTBETCTBETHHTE OCHOBHHTE AKTHBH
JIOTOJIKOBA, JOKOJKOTO € BBb3MOXXHO M TE€3d LIEHM ca Ha
pas3nookKeHHe IUIIOC Hal0aBKa 3a THPrOBCKA U Pa3XOIMTE 3a
M3MOJI3BAHETO Ha KaluTajla W PUCKOBETE HAa HacpelHara
CTpaHa.

8. U3nbiaHenue Ha IlopbukM MO OTHOIIEHHEe HA AKIMHU HA
MHBECTHIIHOHHU (OHI0Be, KOMTO He ca JAONYCHATH [0
THProBUsI HA PEryJHPaH Na3ap U MHOTOCTPAHHA THProBCKa
cucTeMa

8.1. lHBeCTHIIMOHHMST TOCPEIHUK IIe M3MBIHsABA [lopbuky, mo
OTHOILICHHE Ha aKIUK HA MHBECTHLIMOHHU (POHII0BE, KOUTO HE ca

normally quotes indicative or fixed prices directly to the
client. Afterwards the parties conclude a purchase agreement
— either when the client accepts the fixed price quoted by the
Investment Firm or, in the case of indicative prices, when the
Investment firm confirms the price to the client and the client
accepts the price. Since in such a case an agreement is
concluded between the Investment Firm and the client, the
Investment Firm does not execute or transmit the Order on
behalf of the client and does not use its discretion when
executing the client’s Order. Consequently, these Rules are
not applicable in such situations. However, the Investment
Firm shall be required to act in the best interests of the client
and to avoid any conflicts of interests.

7.3. If the Investment Firm is to execute an Order on behalf
or account of a client, the Investment Firm will normally
execute the Order against the Investment Firm at a price
which corresponds to the market price, which is calculated
based on external reference prices for corresponding
underlying assets, in so far as appropriate and such prices are
available, plus a mark-up for a commercial profit margin and
costs for use of capital and counter-party risks.

8. Execution of Orders regarding shares of investment
funds not admitted to trading on a regulated market and a
multilateral trading facility

JIONyCHAaTH A0 THProBUs HA peryiupaH Iasap WIH
MHOI'OCTpaHHa CHUCT€Ma 3a TBHPrOBUS 4Ype3 H3INpallaHe Ha

IToppukaTa 0O CHOTBETHATa YIIPABISABAIIOTO APYKECTBO HA
WHBECTUIMOHHMA (OH]] (WIIM paBHOCTOEH YOBEK) 3 U3IIbJIHEHHE
B CBHOTBETCTBHE C YyCTaHOBEHHTEe OT TaAx [IpaBmma (umm
€KBHUBAJICHTHU M3UCKBaHWsA). JlombiaHuTeNHA WHpOpManus 3a
LEHUTEe MOXKE Ja ce MOJYYH OT YNPAaBISIBAIIOTO APYXKECTBO HA
CbOTBETHHUS MHBCCTHLIUOHCH (1)0H,Zl.

9. Ype:xkaane Ha cAeIKH

9.1. 1IHBECTMLMOHHMAT MOCPEIHUK MOXKE Ja KOTUPA
WHIVKAaTUBHU WM (PUKCHPAHM IEHHU, KaTO HaIpHMep IeHa Ha
puck aupekTHo KkbM Kimenta. B To3um ciywail crpaHuTte
CKJIIOYBAT JOrOBOpP 3a IOpbUKA, Korato KiumeHTBHT mnpuema
ompezeneHara lLieHa, MpeaoxkeHa oT VIHBeCTUIMOHHMA
HOCPeJHUMK WM B ClIy4ail Ha MHAMKATUBHHM 1LI€HH, KOIaTo
WHBecTUIMOHHMAT TNOCpEAHUK INoAaBa IlieHa KbM KiueHTa,
KOSITO CBHIIUS IIPUEMA.

9.2. BpB BCHUKH OCTaHAIM Ciydan KIHEHTHT MOAXOXKIOa C
HAMEpPEHHE [a C€ CKIIYM CICHHATHO CHOpasyMEHHe C
VIHBECTHIIOHHUSI  TIOCPENHHUK, CBBP3aHO C  (PHHAHCOBHU
WHCTPYMEHTH (HarpuMep, HO He caMo, pUHAHCHPAaHE Ha CIEJIKH
C LeHHU KHWKa). B TakuBa cny4au, HBECTUIIMOHHHSAT
MOCPEIHUK, CJIEA IMPErOBOPH, MOXE [a pelId [a CKIIYH
CBHOTBETHOTO cropasymMeHue ¢ KimeHTa cropes yCTHOBEHUTE
NPaBUIIa U yCIOBUSL.

9.3. Teift Karo B TOPEMOCOYCHHUTE CIy4yal C€ CKIIIOYBA
criopasyMeHHe Mexay VHBECTHLIMOHHUS MMOCPEIHUK U HErOBHSA
Knuenr, VIHBECTHLIMOHHUAT NOCPEOHUK HE W3IIBIHABA WIN
nonasa [lopbuka or mmero wiu 3a cmerka Ha Kimenra u He
W3I0/I3Ba CBOSATAa MpPELEHKAa NpU H3MBJIHEHHE Ha 3asBKaTa.
CnenoBarenno, Te3u llpaBuia He ca NPWIOKUMH B TaKWBa

8.1. The Investment Firm shall execute the Orders regarding
shares of investment funds not admitted to trading on a
regulated market or a multilateral trading facility by sending
the Order to the relevant investment fund management
company (or equivalent person) for execution in accordance
with rules (or equivalent requirements) of the investment
fund. Additional information on prices can be obtained from
the management company of the respective investment fund.

9.Negotiated transactions

9.1. In certain cases, the Investment firm quotes an indicative
or fixed price, for example, a risk price, directly to the client.
In such cases the parties conclude a purchase agreement,
either when the client accepts the fixed price quoted by the
Investment Firm or, in the case of indicative prices, when the
Investment firm confirms the price to the client and the client
accepts the price.

9.2. In other cases the client approaches the Investment Firm
with the intent to enter into a specific agreement with or
relating to financial instruments (for example, but not limited
to, securities financing transactions). In such cases, the
Investment Firm may, after negotiations, decide to enter into
the relevant agreement with the client on the negotiated terms
and conditions.

9.3. Since in the abovementioned cases an agreement is
concluded between the Investment Firm and the client, the
Investment Firm does not execute or transmit the Order on
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CUTYyalluu. B'I)HpeI(I/I TOBAa, MNHBECTUIIMOHHUAT NOCpeOHUK €
JTBKEH Ja JAeHCTBa B HHTCPEC Ha KHHCHTa, n aa n30erHe BCeKu
KOH(l)J'II/IKT Ha UHTCPECH.

10. lIpenaBane na Hape:xxganust

10.1. 3a mnbaHenne Ha [loppUku ¢ WHCTPYMEHTH Ha NafeH
nasap, J0 KOWTO MIHBECTULIMOHHUAT MOCPEHUK HsAMA JUPEKTEH
noctbll (KbAeTo MHBECTHIMOHHUAT NOCPEJHUK HE TBHPryBa
JIUPEKTHO), TOTaBa TOW M3Mpalla HapexjaaHe A0 Opokep, KOWTOo
OT cBOsA cTpaHa Moke Ja wu3nbiaHu Iloppukara cropen
COOCTBEHUTE CH IIpaBWJIa M MONUTUKU 3a PEryIMpaHus masap
WIM MHOTOCTpaHHaTa THPrOBCKa CUCTEMa, WIHM Ja HU3IBIHU
3asBKaTa KaTo CUCTEMAaTHUYeH YYaCTHUK WM Jia S IpeAane Ha
TpeTa CTpaHa 3a M0JI0HO U3ITbIIHEHHUE.

10.2. V'HBECTHIIMOHHUAT TOCPEIHUK HE MOXKE J1a KOHTPOJIpa
U3OBJIHUTENHUS IIpolec Npu mnofgaBaHe Ha Ilopbukara 3a
W3OBJIHEHWE OT JPYTH JIMIA, HATO Ja TapaHTupa, 4e TOW e
ObZe OCBIIECTBEH CIOpEN pena, YCIOBHATA M NPUHLUIUTE,
MIpeIBUICHH B Te3U [IpaBuna. Brnpeku TOBA,
VIHBECTHLIMOHHUAT NOCPETHUK ce MPUAbPKa KbM Te3u [IpaBnma
Ipu npenaBaHeTo Ha HapexpaHusiTa KbM TpeTa CTpaHa U IpU
B3€MAaHETO Ha peIIeHHe KOs TpeTa CTpaHa Ia usbepe 3a ja
m3nbsiHM  Iloppukata mo Hail-usrogeH 3a KimeHra HauyuH.
VIHBECTHIIMOHHUAT MOCPEAHUK TpsiOBa Ja IIOJIOXKH BCHYKU
YCHIIUS, 32 J]a OCUTYpHU Haii-100po u3mbiaHeHue Ha [lopbukara,
HO HE MOXKXE Jla TO rapaHTHpa Hal-100pO M3IBIHEHHUE 32 BCAKA
OT/E/NHA IOCPEAHUYECKA THPIOBUS.

10.3. bpokepure, Ha KOMTO VIHBECTHLIMOHHUSAT IOCPEIHUK
npenaBa  [loppukure, ca  u30poern Ha  YeOcaiira
www.admiralmarkets.com.

11. Cucremn 3a THProBusi ¢ (UHAHCOBH HHCTPYMEHTH,
onpeessiiy BU/Ia U CPoKa Ha BajuaHocT Ha [TopbukuTe

11.1. VIHBeCTHIMOHHHAT TIOCPETHHUK MOXKE Ja OrPaHuIN
oOxBara Ha ()MHAHCOBUTE HMHCTPYMEHTH, ¢ KouTO KitmeHrure
Morar jga TepryBar (T.e. KiMeHTHUTEe He Morar jaa ThpPryBar C
BCHYKH (PMHAHCOBHM HWHCTPYMEHTH, KOUTO ca MAOIYyCHAaTH 3a
THPrOBUSl HA MECTaTa, 10 KOUTO VHBECTUIIHOHHHST TOCPEIHUK
MMa MpPSIK UM HETIPSIK JI0CTBII).

11.2. 'HBECTUIIMOHHUAT NOCPEAHMK MMa IPaBO Ja OTPaHUYU
Buna Ha Ilopwpukure, mocThimHM 3a Kimenra (0OMKHOBEHO Ha
pasnonoxenue ca [lazapuute u Jlumutupanure Ilopbukn),
JOpY M AaKo MACTOTO Ha TBHProBUs IIpelylara TroJsIMO
pasHooOpasue.

11.3. Jlumurupana e Iloppukata, mpenocTaBeHa Ha
VHBeCTUIIMOHHMS TOCPEJHHUK 3a IOKYIKa WJIM Hpojaxba Ha
(GMHAHCOBH MHCTPYMEHTH B ONPENEJICHH 00eMHU MO OIpeAenHa
LleHa WJIKM Ha 10-100pa OT Hes 1eHa. JluMuThpaHata mopbuka
MOXe 1a ObJie YaCTUYHO M3IIbIHEHA.

11.4. ITazappa e  Iloppukara, MpelIoCTaBeHa  Ha
VIHBECTHIIIOHHUSI TMOCPEAHUK 3a He3abaBHA IOKYNKAa HWIH
npoaaxba Ha ompeneneH Opoil (UHAHCOBH HMHCTPYMEHTH, Ha
Haii-mobpara Tekymia neHa. [la3apHaTta mopbuka Moxe aa Obae
YaCTMYHO M3IIBJIHEHa, ako [biI0o4YMHAaTa Ha Masapa HE €
JNOCTaThYHA 332 W3NBJIHEHHe Ha I[pulata llopbuka, uWMa

behalf or on account of the client and does not use its
discretion when executing the client’s Order. Consequently,
these Rules are not applicable in such situations. However,
the Investment Firm shall be required to act in the best
interests of the client and to avoid any conflicts of interests.

10. Transmission of Orders

10.1. For the execution of Orders in instruments traded on
trading venues other than those which the Investment Firm
has direct access to (where the Investment Firm does not
trade directly), the Investment Firm shall transmit the order
to a broker, which in turn executes the Order in accordance
with its own rules and policies on a regulated market or
multilateral trading facility, or executes the Order itself as a
systematic internaliser, or transmits the Order to a third party
broker for such execution.

10.2. When the Investment Firm transmits Orders to other
parties for execution, the Investment Firm cannot control the
execution process nor guarantee execution on the terms,
conditions and principles stipulated in these Rules. However,
the Investment Firm shall adhere to the terms, conditions and
principles set out in these Rules when transmitting Orders to
third parties and when deciding which third party should
carry out the Order in a manner most beneficial for the client.
The Investment Firm shall make every effort to ensure best
execution of the Order by the broker, but cannot guarantee
best execution for each individual brokered trade.

10.3. The brokers to whom the Investment Firm transmits
Orders are listed on the web site at
www.admiralmarkets.com.

11.Tradable financial instruments, permitted Order types
and Order validity period

11.1. The Investment Firm may limit the range of financial
instruments, which the clients can trade in (i.e., the clients
may not be able to trade in all financial instruments, which
are admitted to trading on all the venues which the
Investment Firm has direct or indirect access to).

11.2. The Investment Firm has the right to limit the types of
Orders available for the client (e.g., market Orders and limit
Orders are usually available), even if the venue on which the
specific instrument is traded offers a larger variety of Order

types.

11.3. A limit Order is an Order submitted to the Investment
Firm to buy or sell a specific number of financial instruments
at a price specified by the client or at a better price. Limit
Orders may receive partial execution.

11.4. A market Order is an Order submitted to the Investment
Firm to buy or sell a specific number of financial instruments
immediately at the best available current price. Market
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OTpaHUYEHHs Ha MSCTOTO 32 THPrOBHUS WIIM CHILECTBYBAT JPYTH
MPEYKH 3a ISUIOCTHO ¥ U3IIBJIHEHHE. AKO € HEBB3MOXHO Jia ce
m3nbJIHU 1s1ata [lopbuka, VIHBECTHLIMOHHUAT MOCPEIHHK 5
HM3IBJIHABA, JTOKOJIKOTO TOBAa € BB3MOXKHO, CIEN KOETO s
OTKa3Ba.

11.5. VIHBECTULIMOHHUAT MOCPETHUK MOXKE J1a OrpaHHuYU CpoKa
Ha BJIWAHOCT Ha KiIMeHTckure lloppuku, Karo yCTaHOBH IIO-
KpaTK{ MEePHOJN Ha BaIMIHOCT B CPAaBHEHUE C TE3U, pa3pelIeHn
OT MSACTOTO 3a THPrOBHUS, JI0 KOETO € M3IPaTeHa ChOTBETHATA
3asBKa.

12. lIpepasriexaane u n3meHenue na [ipaBuiHuka

12.1. VIHBECTULIMOHHUAT MOCPEAHUK Ipepasriiexaa Hai-Maiako
BEJIHBX TOJUIIHO M30paHHUTE MECTa 3a ThPrOBUs, OPOKEpUTE U
[IpaBunHuka, 3a ga @peLeHM Jadd ca MOAXOMAIU 32
peanu3upaHe Ha Hal-100Bp pe3yiTaT NMpH H3NBIHEHUETO Ha
kimeHTcku [loppukn.

12.2. Tlo Bpeme Ha oueHKara, VIHBECTHIIMOHHHUAT MOCPEIHUK
IIpaBHU Mperje]] Ha CIEJHOTO:

12.2.1. pgamu me ObAe MOCTUTHAT NO-IO00Bp pe3yinraTr 3a
Knuenra mpun wsnbiaHenue Ha [lopbukure B ApYyrH Win
JIOITBJIHUTEIHA MECTa 3a ThPryBaHe MJIM Ype3 IpeaBaHeTO UM
KBM JIpyru Opokepu;

12.2.2. manu MACTOTO 3a THPIOBUS C HSH-TOJISIMA BEPOSTHOCT
3a CeTBhJIIMEHT 11e ocurypu Ha Knnenra no-mpobpu pesynraru.

12.3. Ouenkara Ha OpoKepuUTe Ce OCHOBABa Ha CIEJHOTO:
12.3.1. npuHuunure, nocoueHu B T. 3 ot IlpaBuiHuka;
12.3.2. U3M013BaHUTE OT TAX THPrOBCKU MECTA;

12.3.3. pa3OupaHe OT cTpaHa Ha Opokepa Ha XEJaHUATA U
npuopuretute Ha ~ Kimenture Ha — VIHBECTHIHOHHHS
MOCPE/THHK;

12.3.4. NOUBIHUTENHU YCIYTH, KOUTO Ca B CBHCTOSHHUE Ja
npenoctapar Ha Knuenture Ha MIHBECTUIIMOHHMS IOCPEHUK,
HalpuMep KOHCYJITAlUH U aHaIN3H;

12.3.5. 3ano3Har au € VIHBECTULMOHHUAT MOCPENHUK C TO3U
OpOKepH | JalH My UMa JJOBEPHUE;

12.3.6. xak ca ¢GopMynupaHu OpOKEpCKUTE IIpaBUiIa 3a Hai-
J00po HW3MBIHEHHE Ha TOPBYKM M HAYUHBT, MO KOHTO
Knuenrure ce uadopMupar 3a Tix.

12.4. Bceuuku usmeHeHus Ha IlpaBunara ce myOiaukyBaT Ha
VYeOcaiita Ha VIHBECTHIIMOHHUS TIOCPEIHHUK Ha  aaapec
www.admiralmarkets.com. M3meHeHusita Biu3aT B cuja OT
JaTtaTa Ha MyOINKyBaHETO UM.

Orders may receive partial execution if the market depth is
not sufficient to execute the entire Order, there are trading
venue limitations or other obstacles to executing the entire
Order. If it is not possible to execute the entire Order, the
Investment Firm shall execute the Order in so far as possible
and then cancel the Order.

11.5. The Investment Firm may limit the validity period of
client Orders and effect shorter validity periods as compared
to the validity periods allowed by the trading venue where
the respective Order is sent for execution.

12.Review and amendment of the Rules

12.1. The Investment Firm shall assess regularly and at least
once a year whether the choice of trading venues, brokers
and Rules of the Investment Firm is adequate to achieve the
best result for the clients in the execution of Orders.

12.2. During the assessment, the Investment Firm shall
review the following:

12.2.1. whether a better result for the clients could be
achieved by executing Orders in other or additional trading
venues or by transmitting the Orders to other or additional
brokers;

12.2.2. whether the trading venue where the likelihood of
settlement is highest generally provides the client with the
best result.

12.3. The assessment of brokers shall be based on the
following considerations:

12.3.1. the principles specified in section 3 of the Rules;
12.3.2. trading venues used by the broker;

12.3.3. the broker’s awareness and understanding of the
wishes and priorities of the clients of the Investment Firm;

12.3.4. which other services, such as advice and analysis,
the broker is able to offer to the clients of the Investment
Firm,;

12.3.5. whether the Investment Firm is familiar with the
broker and has confidence in the broker;

12.3.6. how the broker’s best execution rules is formulated
and how the clients are informed of the rules.

12.4. Any amendments to the Rules shall be published on the
web site of the Investment Firm at
www.admiralmarkets.com. Amendments shall be applicable
from the date of publication on the web site.



