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BCS BEST EXECUTION POLICY
Effective from the 1st of November 2007

INTRODUCTION

The Market in Financial Instruments Directive entering
into effect on the 1st of November 2007 and the Investment
Services and Activities and Regulated Markets Law No.
144 (I)/2007 enacted to implement the said Directive
within the Republic of Cyprus (hereinafter - the "Law")
essentially introduce a single regulatory regime for the
provision of investment services across the European
Economic Area, governing, among other matters,
operating conditions relating to the performance of
investment and ancillary services on a professional basis
in order to ensure a high level of integrity, competence,
soundness and transparency among the leading market
participants. Following the requirements of the Law BCS
in providing investment services to its clients shall in all
times comply with the best execution policy established
herein.

BEST EXECUTION

When establishing its best execution policy BCS
determines the relative importance of the factors related to
execution and implements effective arrangements in order
to deliver the best possible result to its clients. The best
possible result for persons classified under the Law as
retail customers is determined in terms of total
consideration, representing the price of the financial
instruments and the costs related to execution, including
BCS remuneration, fees payable to execution venues,
clearing and settlement agencies and other implicit costs
related to execution, if applicable.

Subject to any specific client instruction BCS when
executing client orders takes into account the following
execution factors.

v' Price

v Likelihood of execution

v Settlement reliability

v' Speed of execution

v Costs

v' Type and size of a client order

v'  Any other factor impacting the efficiency and

IMIPABHAA HAUAYYIIETI'O HCIIOAHEHHS COEAOK
Berynaror B cuay ¢ 01 Hosi6psa 2007 r.
BBEJEHHE

JupekTBa O pPbIHKaxX (UHAHCOBBIX HHCTPYMEHTOB,
BeTymHaromag B cuay 1 Hosabpsa 2007 rozga, a Takke 3aKoH

«O6 HHBECTHUIIHOHHBIX ycayrax, UHBECTHUIIHOHHOM
OESITEeABHOCTH U PEryAUpPyeMbIX (DMHAHCOBBIX PBIHKAX» No
144(1)/2007, OpUHATBIH C I1IEABI0O HWMIIAEMEHTAIlUH

ykazaHHO# [[upeKTUBLI Ha Tepputopuu Pecrybamku Kump,
(manee — «3akoH»), ycTaHaBAMBAIOT O0OIIMEe IpaBHAA
OKa3aHHs HHBECTHIIMOHHBIX YCAYT Ha TEPPUTOPHU
EBponieticko#i OkoHoMHYecKOM 30HBI U 3aKPEIIASIOT,
IIOMHMO BCEro IIPOYero, I[IpaBHAA  OCYIIECTBACHUSI
[ESTEeABHOCTH IIO IIPEJIOCTABACHHUIO WHBECTHUIIMOHHBIX H
JOTIOAHUTEABHBIX YCAYT, OKa3bIBAEMbIX Ha
npodeCCHOHAaABHOH OCHOBe, B Ileadx obecrniedyeHus
BBICOKOTO YPOBHS HaAEXKHOCTH, KBaAU(HUIIMPOBaHHOCTH,
YCTOHYHBOCTH u IIPO3PaYHOCTH [eATEeAPHOCTH
KPYIHEHINTNX YYaCTHHKOB pPBIHKA. B COOTBETCTBHH C
ycTaHoBAeHHBIMU 3akoHOM TpeboBanusaMmu BKC obs3syercs
OKa3bIBaThb KAMEHTAM HHBECTHIIMOHHBIE YCAYTH B CTPOIOM
COOTBETCTBUU C I[IpaBHAaMM HaAMAYYIIETO MCIIOAHEHHUS
CHEAOK, IIPUBEAEHHBIMY B HACTOLIIEM JOKYMEHTE.

HAHUAYYIIIEE HCIIOAHEHHE COEAOK

B [IIpaBuaax HauAy4IIero HCHOAHEHHS caeaok BKC
ompeneAseT  OTHOCHUTEABHYIO  3HAYUMOCTh  (DAKTOPOB,
OTHOCHINMXCHA K HCIIOAHEHHUIO CHAEAOK, U IIPUMEHSET 3Ty
KAaCCHUMDHKAIHIO Pt JOCTHUXKEHUA HaHUAYYIIIETO
BO3MOXKHOI'O pe€3yAbTaTa [Afd MCIIOAHEHHs IIOPYYEHHUH
KAMEHTOB. HauAydmiuii BO3MOXKHBIM DPE3yABTAT [OAS AMIIL,
BXOASAIIUX B COOTBETCTBHU C 3aKOHOM B KaTETOPHIO
HeNpohEeCCUOHAABHBIX ~ HHBECTOPOB,  OIpEeAeAdeTcs C
yuéToM oOIIed LeHBI CAEAKH, KOTOopas BKAIOYAET B cels
CTOMMOCTBb CaMOro (DMHAHCOBOT'O HHCTPYMEHTA, a TaKXkKe
3aTpaThl, CBA3aHHBIE C HCIOAHEHHEM CAEAKH, BRAIOYAad
Bo3Harpaxkaenne BKC, cOOpel TOProBBIX IIAOLIAMIOK,
ABAFIOIUXCA MECTOM 3aKAKOYEHHd CHEAKH, pPacdéTHO-
KAMPDHHIOBBIX OpPraHU3allMii MW HHBIE COIIyTCTBYIOIIHE
pacxonpl.

BKC, ucrioaHsgsa nopydeHre KANEHTa B COOTBETCTBHHU C €T0
KOHKPETHBIMHU HHCTPYKLIMUSAMH, Y4UTBIBAET Ipu
HUCIIOAHEHUH CAEAKM CAeAyIoNIre (haKTOpPbI:

v llena

v B0O3MOXXHOCTH UCIIOAHEHHUS

v" B0O3MOXKHOCTb IPOU3BECTH PACYETHI 10 CAEAKE
v" CKOPOCTb UCIIOAHEHHS

v' Pacxoapl 0 UCIOAHEHHUIO

v' Tun u 06beM MOPYIEHU KAUEHTA

v Aroboi apyroii ¢akTop, OKa3LIBAIOIIHUM BAUSHUE
Ha 5KOHOMHYECKYIO BBITOOHOCTD u
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continuity of the execution

In general, price may be the dominant factor when
obtaining the best possible execution result. However,
markets, instruments and transaction type vary greatly in
terms of liquidity, depth, transparency, certainty, ease and
speed of execution, etc. BCS may therefore take into
consideration other criteria that alter the relative
importance of execution factors.

BCS exercises discretion, in the absence of express client
instructions stating otherwise, in determining the relative
importance of the execution factors by using its
professional judgment and experience in light of market
information available and taking into account the
execution criteria which are the characteristics of:

v'  the client
v' the order

v'  the financial instruments that are subject of the
order

v the execution venues to which that order can be
directed

SECURITIES SUBJECT TO THE POLICY

BCS execution policy addresses the different classes of
instrument for which BCS carries out orders, including,
but not limited to:

v Transferable securities and units in collective

investment schemes

For the purposes of best investment protection BCS
strongly recommends the clients or potential clients
qualified under the Law rules as retail customers to enter
in the most part into transactions in exchange listed
equities the volatility of which is under control of the
relevant market regulators. Assessing the risks involved in
relation to various financial instruments BCS advises the
clients falling within a retail customer category to assume
for trading the non-complex financial instruments,
including but not limited to shares and depositary receipts
in respect of shares admitted to trading on a regulated
market or in an equivalent third country market, money
market instruments awarded the highest available credit
rating by relevant competent rating agencies, bonds or
other forms of securitized debt (excluding those bonds or
securitized debt that embed a derivative), UCITS, etc.

TapaHTUPOBAHHOCTE COBEPIIECHNUA COAEAKHU

Kak IIPaBHUAO, ILIEHA 4dBAAETCA OCHOBHBIM CbaKTOpOM,
OITPENECALIOINIM IIOAyYIE€HHUE HaAWAYHYIIIETO pe3yarTaTa
HCIIOAHEHHUA COEAKH. Tem He MEHEE, PBIHKU, CpI/IHaHCOBbIC

MHCTPYMEHTBI M THIIBI CHEAOK MOTYT 3HaYHTEABHO
OTAWYAaTBCS  OPYr OT  Apyra II0  AWKBHIHOCTH,
IPO3PavyHOCTH, [JOCTOBEPHOCTH, yAOOCTBY U CKOPOCTH

HCIOAHEHUsa U T.O. BcaencrBue dyero BKC wMoxer
OIPUHUMATH BO BHUMaHUE U UHbIE KPUTEPUH, U3MEHSIIOIIIIE

OTHOCHUTEABHYIO  3HAYUMOCTL (DaKTOPOB  HCIIOAHEHHUS
CIEAKH.

B orcyrcTBHe IIpsSMBIX HHCTPYKIUM kKaueHTa, BKC
OeHCcTByeT IO CBOEMY  YCMOTPEHHIO, OIIpeneAss
OTHOCHUTEABHYIO 3HAYUMOCTh (PaKTOPOB  HCIIOAHEHUST
CHEAKH, OCHOBBIBAsICh npu 3TOM Ha CBOUX

npoPeCCHOHAABHBIX 3HAHUAX W ONBITE M IIPUHHMad BO
BHHUMaHHE AIOOYIO JOCTYITHYIO PBIHOYHYI0 MH(OPMAIIHIO, &
TaK>Ke KPUTEPHUHU HCIIOAHEHHUS CIEAKH, XapaKTepPHU3YIOIIIHeE:!

v KAMEHTAa

v’ HopydeHHe

v dunHaHCOBBIE UHCTPYMEHTEI, SBASIFOIITUECS
IIpeaMeTOM IIOPYyUeHUT
v/ TOPrOByIO  IIAOIIAMIKY, KyZa  MOXeT  ObITh
aApecoBaHO IIOPY4YEHHE
IIEHHBIE BYMATH
IIpaBuaa HaHWAYYIIETO HUCIIOAHEHUH CIOEAOK
pPacIpoCTpaHsSTCd, 0e3 OrpaHHYeHHs, Ha CAEAYIOIIHe
KAQCChl (PHUHAHCOBBIX HHCTPYMEHTOB, B OTHOIIEHHUU

koTopeix BKC 3aKAO9aET CAEAKH II0 IOPYYEHUSIM KAUEHTA!
v'  O6pamarompecs  IieHHble Oymardn H  [au
KOAAEKTHBHBIX HMHBECTHUIIHMOHHBIX CbOHI[OB

Jasg 1ueae¥t Hawmaydiled HMHBECTHIIMOHHOM 3anmrtbl BKC
HaCTOATEABHO PEKOMEHOAYEeT KAMEHTAaM H MHOTEHILHMAABHBIM
KAUEHTaM, OTHECEHHBIM IIOAOXKEHHAMH  3aKoHa K
KaTerophH HENPO(dECCHOHAABHBIX KAMEHTOB, 3aKAIYaThb
OOABIIIYI0O YacTh CHAEAOK C OOpalaiouMucd Ha Oupixke
UHCTPYMEHTAMH, BOAATHABHOCTH KOTOPBIX HAXOAUTCS IIOJ
KOHTPOAEM COOTBETCTBYIOIIETO PBIHOYHOIO PETYASTODA.
OunenuBaga DPHCKH, CBsI3aHHbBIE c Pa3AMYHBIMHU
dbrHAHCOBBIMH  HHCTpyMeHTamu, BKC  peroMmeHayeT
KAUEHTaM, OTHOCHIIMIMCS K KaTeropHuu
HeNPo(ECCHOHAABHBIX KAHEHTOB, COBEPIIATH OIEPAIUH C
(PUHaAHCOBLIMU  HHCTPYMEHTaMH, He  SIBAFIOUIUMUCH
KOMIIAEKCHBIMH, TaKHMH KaK aKIOUU W [Jelo3UTapHbIe
pacnucKy, KOTHPYEMBbIE Ha PEryAupyeMbIX TOPrOBBIX
naomanakax — Eeponelckoro Coro3a  HAM  TPETBHUX
TOCyZlapCTB, HHCTPYMEHTAMH AEHEXKHOTO PBIHKA, KOTOPBIM
KOMIIETEHTHBIMH TOPrOBBIMH OPraHHU3aLUAMH IIPHCBOEH
HAUBBICUIUN KPEAUTHBIH pPEeHATHHT, OOAUTAIlUSIMHU HAH
UHBIMH (OpMaMH CEKBIOPUTH3HUPOBAHHBIX  [JOATOBBIX
00a3aTEeABCTB (32 HCKAIOUYEHHEM Te€X, KOTOPBIE BKAIOYAIOT
OpoM3BOAHBIE  (PHUHAHCOBBIE  HWHCTPYMEHTHI),  IIagMHU
IPEANPUATHN C KOAMMEKTHBHBIMH HHBECTUIIUAMH U T. 1.
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However, if BCS has received a sell order from its client for
securities that are not regularly traded on regulated
markets (financial instruments exchanges), BCS has
discretion to forward such orders to other financial firms

that solicit investment in such securities on the terms
most favorable to the client/.

It should be noted that BCS may not be able to accept
certain orders of the said type, depending on the issue of
the order.

v' 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

BCS acting in best interests of the clients suggests to the
clients or potential clients who are classified as retail
customers under the Law refrain from execution of trades
either in exchange tradable vanilla instruments that is in
the most basic or standard version of a derivative
instruments admitted to trading on a regulated market or
in an equivalent third country market or in exotic
derivative instruments, which alter the components of a
traditional derivative instrument, resulting in a more
complex security where an additional contingency is
added. In situation where the client proceeds with the
execution of a trade in an instrument found by BCS to be
unsuitable for the client and confirms its instruction to
proceed with unsuitable trade in writing BCS may at its
sole discretion execute such trade on an execution only
basis.

METHOD OF EXECUTION

BCS applies its execution policy to each client order that it
executes with a view to achieve the overarching best
execution of client orders and decisions to deal in financial
instruments in accordance with its policy.

EXCHANGE TRADING

In situations where the security is listed on one financial
instruments exchange (single listing), BCS forwards the
order to such financial instruments exchange or if the
security is listed on two or more financial instruments
exchanges (multiple listing), forwards the order to any
financial instruments exchange at its discretion based on
the available market price, trading volume and other
factors for a certain period of time. However, the foregoing
does not apply in exceptional circumstances including,

Tem He MeHee, pu moaydeHun BKC mopydeHuns kameHTa
Ha IIpOJaxKy IEHHBIX OyMar, TOpPr¥ II0 KOTOPBIM He
OCYIIIECTBAFIOTCH Ha PEryYAUPYEMBIX DPbIHKaxX ((POHIOBBIX
Guprkax) Ha peryagapHoii ocHoBe, BKC BmpaBe 1o cBoemy
YCMOTPEHHIO HAIIPaBUTh TaKoOe IIOPyYEeHHE IPYroH
dbrHaHCOBOH KOMITIaHUH, KoTOopad 3aHHUMAaeTCs
MHBECTHPOBAaHHEM B TaKWe ILIeHHble OyMaru Ha yCAOBHSIX,
Hauboaee GAATOIIPUATHBIX AT KAUEHTA.

CaenyerT 3aMeTUTb, 4TO B03MOxKHOCTb BKC mnpuHSTE K

UCIIOAHEHHUIO IIOpyYeHHEe TaKOoro poJa 3aBUCUT OT
KaTeropuu KAUEHTA..
v OnuuoHsl, (QBIOYEPCHI, CBOIIBI, COTAAIIEHUS O

dopBapaHOii IPONEHTHOH CcTaBKe M Apyrue
CpPOYHBIE KOHTPAaKTBHI, B OCHOBE KOTODBIX A€XKaT
IeHHble OyMaru, BaAlOTBI, IIPOIIEHTHBIE CTaBKHU U
JIOXOTHOCTBH ZINZS [pyrue IIPOHU3BOIHbIE
HHCTPYMEHTHI, (OUHAHCOBBIE  HHAEKCHI  HAHU
drHaHCOBBIE IIOKA3aTEAH, KOTOPbIE MOIYT OBITH
YPEryAHpPOBaHEI IIyTeM JOCTaBKH 0a30BOro akTHBa
IIyTeM HaAWYHOI'O pacdera

BKC, nmeHicTByss HCKAIOYHTEABHO B HMHTepecax CBOHX
KAMEHTOB HAHU IIOTEHIIMAABHBIX KAHMEHTOB, PEKOMEHAyeT
AUIIAM, OTHOCSIIMMCS B COOTBETCTBHM C 3aKOHOM K
KaTeropuu HenpoheCCHOHAABHBIX MHBECTOPOB, COBEPIIATH
ormeparu ¢ Hauboaee IIPOCTBIMH HAHW CTaHAAPTHBIMU
IIPOU3BOAHBIMHU (pHUHAHCOBBIMHU HUHCTPYMEHTAaMH,
KOTHPYEMBIMH Ha PEryAUPYEMBIX TOPTOBBIX IIAOIIAAKAX
HMAM Ha aHaAOTHYHBIX TOPIOBBIX IIAOINAAKAX TPETBUX
rocyJapcTB, U BO3AEPKATbCA OT COBEPIIEHUA OIepalluii ¢
KOMIIAEKCHBIMHU IIPOU3BOAHBIMU (PUHaHCOBBIMU
HUHCTPYMEHTaMHM, KOTOpPBIE OTAHMYAKOTCA OT CTaHAAPTHBIX
IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB B TOM YHCAE
TeM, YTO HdABAFIOTCA 0Ooaee  HENpPeACKa3yeMbIMH U
CAOXKHBIMHU 10 BHYTPEHHEH CTpPyKType. B curyanuu, Korma
KAHMEHT MNOoAaéT HHCTPYKIHIO O COBEPIIEHUH CAEAKH C
TaKUM (PUHAHCOBBIM HHCTPYMEHTOM, KOTOPBIH, IIO
mHeHUuI0 BKC, aBageTcsa HENpHUEMAEMBIM [OAS KAWEHTa, U
NOATBEPKAAET TaKyl0 MHCTPYKIHIO NOHCbMeHHO, BKC
MOXKET II0 CBOEMY YCMOTPEHHUIO HCIOAHHUTBH TaKylo
UHCTPYKILIHIO, OEHCTBYd B 3TOM CAy4Yae MCKAIOYHUTEABHO
KaK UCIIOAHUTEAD.

HCIIOAHEHHE COEAOK

BKC mnpumenser IlpaBraa HaWAYYINIEro HCIIOAHEHHS
CHEAOK K KaXXIOMy IIOPYYE€HHIO KAHEHTa, KOTOpPOe
ucnoaHaorca BKC, ¢ IeAblo [OOCTHIKEHHS HaAHAYYIINX
PE3YABTATOB HUCIIOAHEHUS TaKHUX Iopy4eHUH B
COOTBETCTBHUH C HacToamMMHU [IpaBuaaMu.

BUPXEBBIE CAEAKHU

B cutyanuax, Korga lieHHasa Oymara KOTHPYEeTCs TOABKO Ha
OMHONM  pEryAHpyeMOH  TOpProBOM  IAOIIAIKE, BKC
HalpaBAsieT IIOPyYeHHE KAWEHTa [AS HCIIOAHEHUS Ha
OAHHOY TOproBo¥ maomanke. Ecam 1enHaa Oymara
KOTHpPYyeTCs Ha ABYX HWAH 0OOAee PEryAHUPYEeMBIX TOPTOBBIX
naomankax, BKC HampaBageT HOpydeHHE KAMEHTaA [OAL
HUCIIOAHEHHS Ha OJHY W3 YKa3aHHbBIX TOPIOBBIX IIAOLIAIOK
II0 CBOEMY YCMOTPEHHIO, IIpHHHMad BO BHHMaHHE
TEKyIIyI0 pPBIHOYHYIO IIeHy, O0O0BEM CHEAKHM U HHBIE
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but without limitation, where BCS determines based on
the trading volume and other factors related to the
security during a certain period of time that there is no
substantial difference in liquidity among the financial
instruments exchanges, and where the trading volume on
a particular financial instruments exchange is expected to
be larger than usual due to certain market factors. In
such a case, the order is forwarded to a financial
instruments exchange selected by BCS taking into
account the liquidity and expected market impact of the
order. BCS will provide detailed information about its
selection to clients upon request.

If BCS is not a participating member nor has a
membership in a financial instruments exchange to which
the client order is to be forwarded under best execution
policy BCS will forward such order to that financial
instruments exchange through an exchange participating
member with whom BCS has made a relevant prior
agreement.

TRADING OUTSIDE REGULATED MARKETS OR MTF

Upon relevant client instruction BCS may execute client
orders outside a regulated market or MTF against a
principal position, thereby acting for the client as an
execution venue where prices shall reflect the current
market prices BCS can obtain taking into account the
factors and criteria described above or may cross/match
the client order with a relevant order of another BCS client
in which case BCS will only give prices that have been
communicated to BCS by other clients operating in the
same market and therefore any best result of such trade
will solely be within these limits. No orders for the
execution of trades outside regulated markets or MTF can
be executed in the absence of the prior client instruction
reflecting client express consent to enter into this type of
transaction.

MARGIN TRADING

Margin trading is more aggressive and involves a higher
degree of risk than an ordinary trading. A client may use
margin to purchase securities for which it does not have
available cash. These activities could lead to shortfalls in
the client’s account in the event of a market downturn.
Margin trading is suitable only for those clients who fully
understand its nature and who can bear the responsibility
and increased risk. In this light, BCS acting in best
interests of the clients suggests to the clients or potential
clients who are classified as retail customers under the
Law refrain from margin trading for the purposes of best
investment protection. In all cases BCS risk management
policies and procedures shall apply. The clients or
potential clients who are qualified as retail customers
under the Law are kindly requested to note that BCS

dakTopel, UMEIOIIME 3HAYEHHE B MAaHHOM cAydae. Tem He
MeHee, BBIIIEYKa3aHHBbIE IIOAOXKEHHS He IIPHUMEHdeTCd B
HCKAIOUHUTEABHBIX OOCTOSTEeABCTBAX, BKAIOUasg, HO HeE
orpaHUYHBasiCh, Te€ curyanuu, kKorma BKC pasymHO
II0AATAeT, OCHOBBIBAsICH Ha O0O0BEME CAEAOK U HHBIX
dakTopax, HMEIOININX 3HA4YE€HHE Ha MOMEHT IIPHUHATUSI
PEllIeHHs], YTO CYLIECTBEHHbIE PA3ANYHS B ANKBUIHOCTH Ha
Pa3HBIX PErYAHPYEMBIX TOPTOBBIX IIAOIIAMKA OTCYTCTBYIOT
HMAM K€ YTO Ha OOHOM H3 pPEeryAHpyeMBIX TOPrOBBIX
TAOIIAZIOK B CHAY BAHUSHHS OIIPENEACHHBIX (PaKTOPOB
oxumaerca Ooabmnii o6peM ToOproB. B maHHOM caydae

opydeHHe afpecyeTcsd Ha PEryAHPYeMYyI0 TOPTOBYIO
naomanky, omnpemeaeHHyio BKC 1o  cobcTBeHHOMY
YCMOTPEHHIO HA OCHOBAHHH OXKHIAEMOI'O BAUSHHS

HOpYYeHHUs Ha IPOIleCC TOPTOB Ha YKA3aHHOU IIAOIAKE K
Tekyulel aukBuaHocTH. [lo 3ampocy ramenta BKC Mmozxket
OpPegoCTaBUTh [eTarbHOe obocHoBaHue ImpuHsaToro BKC
perieHus.

Ecau BKC He gaBageTcd 4YAeHOM (POHIOBOHM OupKU, Ha
KOTOPOM B COOTBETCTBHH C IlpaBHAaMH HauAy4IIEro
HUCIIOAHEHHS CHOEAOK MHOAXKHO OBITH HCIIOAHEHO IIOpydYeHHe
raveHta, BKC MoxkeT HampaBUThb Takoe IIOpydeHHE Ha
YKa3aHHYI (OHIOBYIO OWMpKYy dYepe3 dYAeHa OHpPXKH, C
koTtopeiM y BKC panee 3akalo4eHO COOTBETCTBYIOIIEE
coraallleHHue.

BHEBUPXEBHIE COEAKU U COEAKU
PETYAUPYEMOM TOPIOBOM CUCTEMBI

BHE

Ilpr Hasn4YuMM COOTBETCTBYIOLEH MHCTPYKIMH KAHEHTA
BKC MOXEeT HCHOAHATH IIOPY4YE€HHd KAHEHTa BHE
PETYAUDPYEMOIO PBIHKa WAHM TOPLOBOM CHCTEMBI B Ka4ECTBE
IPUHIUIIAAA, IBAIACE JAS KAMEHTA TOPTrOBOM IAOIIAIKOM.
IMpenaoxkeHHada B 3ToM caydae BKC 1ieHa caeakm moaxkHa
COOTBETCTBOBATH AMOO TEKYIIHHI PBIHOYHOH lieHe, KOTOPYIO
BKC MOXeT IOAYYHUTb II0 YyKa3aHHOMY B IIOPY4YEHHU
HHCTPYMEHTY C Y4E€TOM II€PEYHCACHHBIX BbIIIe (DaKTOPOB,
AMbO IIeHe BCTPEYHOro IOpydeHHus Apyroro KaueHra BKC,
B CHAy Y€rO HaMAy4YIlle€ HCIIOAHEHHE IIOPYy4YEHHS B ITOM
caydae OymeT OTpaHHYEHO II€HOM, VyKa3aHHOH BO
BCTPEYHOM IIOPY4YEHHH. IlopydyeHna KaWEHTa Ha
3aKAIOYEHHE BHEOHPIKEBBIX CIAEAOK HAHM CIEAOK BHE
peryAupyeMoii TOProBoi#i CHCTEMBI He MOXKeT OBITh
HCIIOAHEHO [0  IOAyYE€HHMS  HHCTPYKLHM  KAHEHTA,
BBIpaXKaIOIIIE €ro coraache Ha 3aKAIOYEHHE TakKOro poaa
CIEAOK.

MAPXKMHAABHAS TOPTOBA4

Map>kuHaAbHas TOPTOBAS SBAdeTCH 6oaee arpeCCUBHOM U
CcBa3aHa C OOABIIMM pPHCKOM II0 CpPaBHEHHUIO C He
Map:KUHaABHOH ToproBaeil. KanMeHT MOXKeT HCIIOAB30BaTh
MapiKy [OAS IIOKYIIKH IeHHBIX OyMmar, Ha IIpHoOpeTeHHe
KOTOPBIX y HETO He MMeeTCsl CBOOOAHBIX CPEACTB. B cayuae
craza Ha (PUHAHCOBOM DPBIHKE 3TO MOXKET IIPUBECTH K
OTPHIIATEABHOMY OCTaTKy 110 cyery Kauenra.
Map>XuHaAbHas TOPTOBAS IIOAXOMUT TOABKO ASI KAHEHTOB,
KOTOPBIE€ IIOAHOCTBIO OCO3HAIOT €€ IIPUPOAY M B COCTOSHHU
B39Th Ha cebg IOBBINIEHHYIO OTBETCTBEHHOCTH U
Bo3pocwIui ypoBeHBb pucKa. Ilosatromy BKC, netictBys B
HHTEpecax KAWEHTa, IIPeIAaraeT CBOHMM KAHMEHTAM HAH
CBOMM OymyluM KAHMEHTaM, OTHECEHHBIM 3aKOHOM K
KaTeropuu HeIIpoeCCUOHAABHBIX HHBECTOPOB,
BO3ZEPXKATbCA OT MAapKWHAABHOM TOPIOBAM B IIEASX
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negotiates a margin level with clients on the case-by-case
basis.

EXECUTION VENUES

In order to give effect to the execution policy BCS selects
the execution venues that enable it to obtain on a
consistent basis the best possible result for the execution
of client orders and decisions to deal in financial
instruments listed in Part III of the Law. The execution
venues are the sources of liquidity that BCS accesses for
each of the financial instruments in respect of which BCS
execute client orders. These venues include:

v Regulated markets and other exchanges to which
BCS has permanent access

v' Multilateral trading facilities operated either by
BCS or a third party

v' Systematic internalisers

v Market makers and other liquidity providers

v" Non-EEA entities performing a similar function to
any of the above

The aforesaid obligation to take all reasonable steps to
obtain the best possible result for the client should not be
treated as requiring BCS to include in its execution policy
all available execution venues. BCS may therefore place
client orders at other execution venues in order to provide
best execution and investment protection to its clients.

ORDER ALLOCATION POLICY

BCS keeps the record of all client orders, including precise
date and time of receipt. Upon receipt of client order BCS
proceeds with transmitting the order to a relevant
organized market and arranges for a practicable soonest
execution of the order. All orders are executed on “First
come, first served” criteria with respect to the mode in
which the order is communicated, e.g. in case when two
equivalent market orders are transmitted through the
electronic trading system, the first received order must be
transmitted or executed before the second (save that all
other things equal), but in case when one order is
communicated by phone and the second is transmitted
through electronic trading system, faster execution of the
second order is more probable by virtue of speed

GoABIIIel 3aIuThl CBOMX HHBeCTHLIHM. B AloGom cayuae,
IpUMEHSIoTCH IIpaBuaa u Ipouenypsl BKC ympaBaeHus

puckamMu. IIpocHM  KAWEHTOB HAM  IIOTE€HIIMAABHBIX
KAVEHTOB, OTHECEHHBIX 3aK0OHOM K KaTeropuu
HETIpo(PeCCHOHAaABHBIX HHBECTOPOB, ydecTh, u4To BKC

YCTaHaBAHUBAET YPOBEHBb MapXKH OAd KaxXXI0ro KAHEHTaA B
HHIANBUAYAABHOM IIOPAOKE.

TOPI'OBBIE ITAOIIIAZAKH

B coorBerctBUM ¢ HacrosummMmu [IpaBuaamu BKC
HE0OXOMMO OIIPEIEAUTDH T€ TOPIOBbIE ITAOLIAIKH, KOTOPbIE
no3BoaaT BKC moaydyaTh Ha IIOCTOSSHHOM  OCHOBE
HaVAYYIIHE Pe3yAbTaThl UCIIOAHEHUS IIOPYYEHHH KAHMEHTa
B OTHOIIIEHUH bHUHaAHCOBBIX HHCTPYMEHTOB,
nepeuyncaeHHBIX B Yactu 3 3akoHa. ToproBele ITAOIIAIKH —
5TO0 TaKHe HCTOYHHKHU AWKBHUIHOCTH, AOCTYII K KOTOPBIM
no3BoasieT BKC wuCHOAHSATE [OpydeHUS KAHEHTOB B
OTHOIIIEHHH (PHUHAHCOBBIX HHCTPYMEHTOB. ToproBbie
TIAOIIIAZIKH BKAIOYAIOT:

v'  PeryaupyeMble PHIHKU U UHBIE OUPKU, K KOTOPBIM
BKC umeer noctym

v' Peryaupyemsle ToproBele cucteMbl BKC 1 TpeTbux
AHIL

v OpOKEPBI-OHUAEPBI, PETYASIPHO OCYIIECTBASIOIIIE

TOPr® (PUHAHCOBBIMH HHCTPYMEHTaMH, HO He
OCYIIIECTBALIOIIME KOTHPOBOK (pHMHaAHCOBBIX
UHCTPYMEHTOB

v Mapker-MeHKepbl ¥ UHbIE OPTaHU3ATOPHI TOPTOB

v’ KoMIlaHHH, 3aperUCTPUPOBAHHbIE B  TPETBHX
rocynapcrBax (He B Esponetickom Corose),
BBITTOAHSIOIIHE (DYHKIIUH, IIEPEYNCACHHBIE BBIIIE

0O6g3aTeAbCTBO IPEAIIPUHUMATL BCE pa3yMHbIE NEHCTBUS
IIAS TIOAYYEHHSI HAWAYYIIIETO pPe3yAbTaTa HE O3Ha4daeT, 4TO
BKC HeceT 0043aHHOCTbL II0 BKAIOYEHHIO B HACTOSIIHE
IIpaBuaAa BceX CYIIIECTBYIOIIMX TOPTOBBIX ITAoIanok. BKC
BIIpaB€ HCIOAHATH IIOPYYEHUS KAWEHTA Ha TOPTOBOH
IIAOIIAIKE, HE BKAIOYEHHOM B IIPEACTABACHHBIM BBIIIE
CIIMCOK, C IEABIO HaHqumero HUCIIOAHEHUA HOpy‘-IeHI/IH
KAWEHTA U IIPEeIOCTaBACHHS IOCAeqHeMY Hauboaee
BBICOKOHM CTelleHU HHBECTHIIMOHHON 3alIUThI.

MMPABHUAA PACIIPEAEAEHHUSI IOPYYEHHH

BKC Bemer ydeT BCeX IOCTYIHUBIINX OT KAHWEHTOB
IIOPYYEHHUH C YKa3aHUEM AaThl U BPEMEHH IoAydeHud. [lpu
IIOAyYeHHH TIopydeHuss oT KameHta BKC aznpecyer
IOpy4YeHHE Ha  COOTBETCTBYIOLIYIO  OPraHH30BaHHYIO
TOPTOBYIO IIAOLIAMKY M OpPraHH3yeT KaK BO3MOXKHO 0oaee
CKOpPO€ WHCIIOAHEHHE J3TOro IHopydeHus. Bce mnopydueHus
HUCIIOAHSIOTCS II0 IIPHHIIUILY «IIEPBBIH IIOAYYEH — II€PBBIH
HCIIOAHEH», OJHAKO IIPH 53TOM VYUHUTLIBAETCH CIIOCO0,
KOTOPBLIM ITOpydUeHHe ObIAO IlepeaHo, HAIIPUMED, B CAyUae
HalpaBACHHUA KAHMEHTAMH [IBYX OJWHAKOBBIX IIOPYyYEHHH
IIOCPEACTBOM 3AEKTPOHHOH TOProBOH CHCTEMBI,
IOpy4YeHHE, IIOAYYEHHOE IIEPBBIM, IIPH IIPOYHUX PaBHBIX,
OymeTr mepemaHo Ha OHUPKY MAKM UCIIOAHEHO paHee BTOPOTO,
HO B CAyYae, €CAH OJHO H3 IIOPYUEHHH OBbIAO IIOJAHO IIO
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advantages attributable to electronic trading system.

In general, BCS shall act according to client trade Order
as soon as practically possible and within a time frame
reasonably seen in the context of the nature of the Order.
Unless otherwise agreed between BCS and the Client, BCS
shall exert all reasonable efforts to execute trade Orders
within the business day when BCS receives the respective
Order. If BCS fails to execute the Order within the above-
mentioned term such Order shall be considered cancelled
upon closing of a relevant trading session.

However if, after the Order is received, BCS believes that it
is not reasonably practicable to act upon such Order
within a reasonable time, BCS may defer acting upon this
Order until it is, in BCS reasonable opinion, practicable to
do so provided that immediate notification is made to the
Client over phone or in writing and the Client expressly
consents to deferred execution of such Order.

In certain market circumstances BCS may aggregate client
orders related to the same financial instrument due to the
following reasons:

v Execution of an aggregated order may result in
lesser execution costs;

v Execution of an aggregated order is the most
suitable type of execution due to certain
characteristics of the transaction, i.e. the
transaction is based wupon a takeover or
mandatory bid, etc.;

v'  The large size of aggregated order may result in
more advantageous prices for the clients.

In case of partial execution of the aggregated order, the
trade shall be allocated among the clients on a pro rata
basis irrespective to price and amount of each client order.
BCS may not aggregate client orders and transactions for
own account unless such aggregation is unlikely to result
in disadvantages for any client or each client is notified on
possibility of his or her disadvantages caused by
aggregation and agreed to proceed. Anyway, in case of
partial execution of aggregated order BCS is prohibited to
allocate the trades concluded on the basis of aggregation
of client orders with transactions for own account in a
manner detrimental to the client.

TeaepOHy, IIPH TOM YTO [OpPyroe — IIOCPEACTBOM
9AEKTPOHHOH TOPTOBOM CHCTEMBI, IIOCAEIHEE CKOpPEe BCETO
OyZeT HCIIOAHEHO paHee IIEPBOTO B CHAY IIPEHMYIIECTB B
CKOPOCTH IepefadHu I[OPYyUeHHY, KOTOPLIMH o0AamaeT
SAEKTPOHHAs TOProBas CHCTeMA.

Kaxk mpaBuao, BKC nmoaskHa OPHUCTYIIUTH K HCIIOAHEHUIO
ToproBoro mHnopy4deHHsI KAHEHTa, KaK TOABKO 3TO
IPaKTUYECKH BO3MOXKHO M B Pa3yMHO HEOOXOAHUMBIH CPOK,
obycaoBAeHHEBIH nipuponoi [lopydyenus. B orcyrcTBue uHo#
moroBopenHoctu Mexkay BKC u Kaunentom, BKC o6s13yercsa
IIPHUAOXKHUTE BCE pa3yMHble YCHAMS [OA9 MCIIOAHEHHS
ToproBoro HopydeHHusI B T€4YEHHE OIHOIO pabodero AHS C
MOMEHTAa IIOoAy4YEeHUs cooTBeTcTBymoLIero [Topydenua. Ecau
BKC He ypaercsa wucnoaHuUThH llopydeHne B TedeHHE
BBILIEYIIOMSHYTOIO CpoKa, Takoe [lopydeHue cumTaercsd
OTMEHEHHBIM ITOCAE 3aKPBITHA COOTBETCTBYIOILEH TOProBoOH
CECCHH.

Tem He MeHee, ecau Iiocae moaydeHus IlopyderHus BKC
CYHTAET, YTO €ro HCIIOAHEHMEe HEBO3MOXKHO B TedYeHHe
pasymMHO IIpueMaeMoro cpoka, BKC wMoxkeT OTAOXKUTH
ucnoaHeHue IlopydeHus o Tex IIOp, KOrjda, II0 MHEHHIO
BKC, ero wMoxHO OymeT WCIIOAHUTb, IIPH YCAOBHUH
He3aMEeIAUTEABHOTO yBemoMAeHUs KanmeHTa 10 TeaedoHY
UAM B IIMCBMEHHOM BHIE€ U IIOAYYEHUSI €TI0 BBIPAXKEHHOTO
coraacHsi Ha OTAOXKEHHOe HCIIOAHeHMe Takoro [TopydeHusd.

Ilpu  onpeneseHHBIX  PBIHOYHBIX YCAOBHAX H  IIO
IIOMMEHOBAHHBIM  HHXKE IIpUYUHAM BKC  Bmpase
00BEAUHATE KAWEHTCKHE IIOpY4YeHHS Ha COBEpIIeHHe
COEAOK C OOHMMH U TE€MH XK€ (PUHAHCOBBIMU
UHCTPYMEHTaMMU:

v HcnioaHeHUHe OOBEAMHEHHOTO IIOPYYEHUS MOIKET
IPUBECTU K CHHUXKEHUIO PacXoOOB Ha HCIIOAHEHHE
CAEAKU;

v'  HcrnoaHeHHe OOBEIUHEHHOTO IIOPYYEHHS SIBASIETCS
Hanboaee ITOAXOAAINMM K KOHKPETHOH CHTYallMH
THIIOM HCIIOAHEHHUS CHEAKH, HAIIPHUMep, B CAyd4ae,
KOTa COeAKA 3aKAI0YaeTcs Ha  OCHOBaHUH
n06pPOBOABHOTO UAU 00513aTEABHOTO IIPEIAOKEHUS;

v KpynHblii 00beEM  OOBEAUHEHHOIO ITOPYYEHUS
MOZKEeT IIPUBECTH K 00Aee BBITOIHOM II€HE CAEAKH
[IAST KAUEHTOB.

B cay4ae YacTHYHOTO HCIIOAHEHHHS OOBEAWHEHHOTO
IIOpyYeHHs, CAeAKa OymeT oTpazkeHa II0 cieTaM KAHEHTOB
Ha IIPOIIOPIIMOHAABHOM OCHOBE BHE 3aBHCHMOCTH OT LIEHBI
U obbemMa Kaxkaoro oraeAbHoro mopydeHusa. BKC He
BIIpaBe OOBEIUHATHL KAUEHTCKHE IIOPYUEHHUS CO CAEAKAMH,
3akarodyaeMbIMU BKC 3a cBOH cueT KpoMe cAaydaeB, KOTraa
TaKoe obbeuHEeHNEe He MOXKET IIPUBECTH K
HeOAArOIIPUATHBIM [JAS KAWEHTOB VCAOBHAM, AHMOO ecAH
KaKObIM KAHMEHT OBbIA YBE€IOMAEH O BO3MOXKHOCTHU
HeOGAATOIIPUATHBIX YCAOBHH OOBEIWHEHHON COEAKH M ObIA
corAaceH C oObeUHEHNEM ITOPYIEHHH U caeAoK. Kak 6bI To
HU OBIAO, B CAydyae OOBEAWHEHUS IOPYYEHUH KAUEHTOB U
cobcrBeHHBIX caeaok BKC He BIpaBe paclpenesiTh
pe3yAbTaThl TaKHUX CHEAOK  HeOAArOIPHUATHBIM A
KAHWEHTOB 06pa3om.



BCS

& Broker Credit Service
EXEMPTIONS FROM THE PROVISION OF BEST
EXECUTION

ELIGIBLE COUNTERPARTIES

Entities falling within an Eligible counterparty category
are not entitled to best execution under the Law and
therefore are not deemed to have the best execution
regime applied to transactions and/or any investment
and/or ancillary services provided to such entities by BCS
without prejudice to the right of such entities to request
either on a general form or on a trade-by-trade basis,
treatment as retail or professional clients.

SPECIFIC CLIENT INSTRUCTIONS

Where BCS is provided with a specific client instruction in
relation to an entire client order or any particular aspect
of a client order, including an instruction for a trade to be
executed on a particular venue, BCS will execute the order
in accordance with client instructions. It should be noted,
however, that BCS in following client instructions will be
deemed to have taken all reasonable steps to provide the
best possible result in respect of the order or aspect of the
order covered by a specific client instruction that will not
release BCS from its best obligation in respect of any other
parts or aspects of the client order that are not covered by
such instructions.

MONITORING AND REVIEW

BCS shall monitor the effectiveness of its order execution
arrangements and policy in order to identify and, where
appropriate, correct any deficiencies precluding it from
compliance with statutory requirements and obtaining the
best possible result for the execution of client orders on a
consistent basis.

HU3'BbATHSA U3 IIPABUA HAUAYYIIIET'O HCIIOAHEHHSA

KOHTPATEHT - KBAAUGULIMPOBAHHBIM MHBECTOP

B COOTBETCTBUH C IIOAOZKEHUAMHU 3akoHa pPeEXUM
HAWAYYIIIETO UCIIOAHEHHSA COEAOK HE PACIIPOCTPAHACTCA Ha
AHIL], OTHOCAIIHUXCA K KaTE€ropuu KBaAI/I(i)I/II_II/IpOBaHHLIX
HUHBECTOPOB, H, TaKHM o6pa30M, HaCTOLAIIIHE HpaBI/IAa
HAWAYYIIIETO UCIIOAHEHUA COAEAOK B OTHOIIEHHH YKa3aHHBIX
AUI], COBEpIIAEMbIX HMHU or{epam/n‘/’l 1 OKa3bIBAEMBIX HM

MHBECTHUIIMOHHBIX Y  JOIIOAHHUTEABHBIX  yCAyT He
OPUMEHSIOTCH.  YKasaHHble  AWIla BIpaBe  [IOOATh
3asBACHHE o IPUCBOEHUH UM craryca
HEeNIpoeCCHOHAABHOTO UAH IPOPeCCHOHAABHOTO

HHBECTOpa KakK Ha TIOCTOSTHHONM OCHOBE , TaK H B

OTHOIIEHNH KOHKPETHBIX OIl€PAallfii HAH YCAYT.
CIIEHVMAABHBIE MHCTPYKIIMU KAUEHTA

IIpu 1moayuennu BKC orT kaueHTa  CHeIIUaAbHOU
MHCTPYKIIMH B OTHOIIIEHUH OIIPEAEACHHOTO ITOPYYEeHUT HAU

OTZIEABHOT'O  acCIleKTa TaKoro IIOpy4YeHHUd, BKAIOYad
UHCTPYKIIUIO O IIPOU3BEAEHHUM CAEAKH B paMKax
KOHKpeTHOH ToproBoif maomanky, BKC wucnoaHser

IIOPY4YE€HHE B COOTBETCTBHM C HMHCTPYKIIHEH KAHWEHTA.
Caenyer ormeTutsh, 4To BKC, mpeamnpuHaB Bce pa3yMHBIE
MEDBI A UCIIOAHEHUS NEUCTBUM, YKa3aHHBIX MHCTPYKIIUAH
KAWEHTa, OyZeT CYHTaThCAd TAaKXKe HCIOAHHUBIIHMM CBOE
006513aTEABCTBO II0 HAHAYYINIEMY HCIIOAHEHHIO CAEAOK B
OTHOLIEHHH IIOJAaHHONM KAMEHTOM HHCTPYKILIMH HAH €€
4acTH, 4To He ocBoboxkzaer BKC or obs3aTeabcTB IO
HaWAY4YIIIEMY HCIIOAHEHHIO IIOPYYEHHS KAMEHTa B YacTH,
HE 3aTPOHYTOMN CIEIMaABHON MHCTPYKIIUEH.

MOHHTOPHHI" H KOHTPOAB

BKC o6sa3yercsa caeiuTh 3a 9(p(peKTUBHOCTHI0 IPUMEHEHUS
TIOAOKEHHUM HacTodammx lIpaBua C [1eABIO BBIIBACHUA U,
€CAH HeoOXOAUMO, YCTPaHEeHNs HECOOTBETCTBUHI
3aKOHOAATEABHBIM TPEOOBAHUAM, B TOM UHCAE
TpeOGOBaHUIO 0 HAWAYYIIIEM HUCIIOAHEHHUHU IIOPYIeHUH
KAWEHTOB Ha IIOCTOSHHOI OCHOBE.
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