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Order execution policy

Under the rules of our regulators, the
Guernsey Financial Services Commission
(GFSC), the Isle of Man Financial Services
Authority (IOMFSA) and the Jersey Financial
Services Commission (JFSC), we are required
to putin place an order execution policy (the
policy) and to take all sufficient steps to obtain
the best possible result for our customers
either when executing customer orders or
when receiving and transmitting orders for
execution. The purpose of this document is to
provide information on our Order Execution
capabilities. This Policy appliesinrespect

of orders executed on behalf of Canaccord
Genuity Wealth (International) Limited's
(CGWIL) or (We) retail and professional clients.
The basis on which those orders are then
executed by CGWIL is as set out in this Policy.
CGWIL agrees, when executing orders on
behalf of clients, to obtain the best possible
result after taking into account the various
components of the transaction. This Policy
sets out the execution factors and the primary
execution venues CGWIL will use when
executing orders.

This document should be read in conjunction
with our Terms of Business for Retail clients.

1. Obtaining the best
possible result

Subject to any specificinstructions that may
be given by you, when executing orders on
your behalf, CGWIL will take all sufficient
steps to obtain the best possible result for
clients usingits judgement and experience in
light of market information available to it and
taking into account the execution criteria and
execution factors listed below. We may either
execute orders directly or use a third party to
execute orders on our behalf.

2. Execution criteria

When executing an order on behalf of
clients, CGWIL will take into account the
characteristics of:

(a) the client

(b) the order

(c)  thefinancialinstruments that are the
subject of the order

(d) the execution venues to which the order
canbedirected.

3. Execution factors

3.1

3.2

The following factors will be taken into
account when executing an order.

(a) Price
(b) Size

(c) Likelihood of settlement (executing
and settling the trade)

(d) Speed and success of execution,
e.g.time zone

(e) Minimising potential market impact
(f) Nature of the order
(g) Cost

CGWIL will take into consideration

all the execution factors to achieve

the best possible overall result for

the clients. Price and the likelihood of
settlement will have a highimportance
in the execution process so CGWIL is
not likely to deal with counterparties or
use execution venues where it believes
that settlement will not take place.

In some circumstances, CGWIL may
determine that the relative importance
assigned to the above execution factors
willneed to change in order to obtain
the best possible result for clients.
Consequently, due consideration will
be given to the circumstances of the
client, order, financial instrument and or
market on a case by case basis.

4. Execution and trade venues

4.1

CGWIL has a due diligence and approval

process for counterparty selection,

as well as the ongoing monitoring 4.2
process to ensure counterparty risks

are minimized. The criteria used by the

dealing desk when selecting a venue 4.3
will depend on the nature of the trade
and the characteristics of the venue.
When selecting venues, the execution
factors mentioned above will be taken
into account. However, we may place

4.4

orders using electronic means where, at
the time of placing, we willnot be aware
of the venue.

The main venues that we place
significant reliance upon can be found
below but we may use additional venues
where we feel it appropriate.

UK shares (and dual listed shares
whose primary listing is in the UK)

We trade with most LSE members to
access the relevant liquidity pools.
CGWIL may also deal with firms that are
members of a recognised exchange but
will be acting as Systematic Internalisers
and such trades will be treated as Over
the Counter (OTC) transactions.

Fixed Income

Panel of tier one banks, fixed income
specialists, international exchange on
Bloomberg and MarketAxess.

Derivatives

ADM Investor Services International

Funds

Clearstream, All funds, In house
fund dealing.

Exchange Traded Products
(ETFs, ETCs)

Allleading authorised participants,
ETF specialists, primary and
secondary exchanges.

Structured Products

Panel of tier one banks and structured
product specialists.

Overseas Securities

Canaccord Genuity Ltd, Cowen.

Access to all primary and secondary
liquidity venues, dark pools and MTFs on
all major markets.

CGWIL may, atits discretion, use other
venues if we believe thatitisin the best
interests, as far as the overallresultis
concerned, of clients to do so.

Some bond products may be executed
OTC (Over the Counter). This may

be due to the lack of liquidity or the
absence of aregular market quote or
data. These trades can be difficult to
price due to the lack of liquidity or the
frequency they are traded. They will be
traded, firmto firm, rather thanon a
trading venue. We will always endeavour
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to execute ordersin the client’s best
interests. Where CGWIL undertakes
OTC transactions we will check the
fairness of the price proposed by
reviewing market data available.

4.5 In some instances, we may execute off
exchange transactions in securities
which are normally traded on a market
which is either a regulated market,
such as the London Stock Exchange or
another market, called a 'multilateral
trading facility'(MTF), such as the
Alternative Investment Market (‘AIM’)
or an ‘organised trading facility’(OTF).
Where we do this, the trade will not
be subject to the rules of any formal
exchange, this reduces the level of
investor protection provided by those
exchanges. Off exchange transactions
are either done where we believe that the
overall outcome is better for the client
or where dealing on a formal exchange
is not possible. We may use other
secondary venues including dark and lit
execution venues as well as algorithmic
trading strategies if we believe that it is
in the best interests, as far as the overall
result for all clients, to do so.

4.6  Please note, should you give CGWIL
specificinstructions as to the execution
of an order to undertake on your behalf,
CGWIL will execute the order strictly
inaccordance with those specific
instructions. This may prevent CGWIL
from taking the steps set out in this
Policy to obtain the best possible result
for the execution of that order.

Where your specificinstructions relate
only to part of an order, CGWIL will
continue to apply this Policy to that
part of the order not covered by those
specificinstructions.

5. Reception and transmission
of orders

Subject to any specificinstructions that

may be given by you (see above), we may
transmit an order that we receive from you
to another entity within the Canaccord
Genuity group of companies (of which we are
amember) or to an external entity, suchas a
third-party broker, for execution. In doing so,
we willactin your best interests and consider
the execution factors and execution criteria
described above.

6. Fees and Commissions

CGWIL may charge a commission or fee to the
client for the provision of its services. When
charging the commission or fee, CGWIL must
apply the principle that all fees charged should
be fair, reasonable and justifiable. What will

be considered fair, reasonable and justifiable
will differ from order to order, depending on
the type of client, the order (e.g. size) and the

financial instrument involved. Guidance shows
that a fair, reasonable and justifiable fee would
be one that reflects the actual differencesin

(a)

costincurred by the firm from one executing (b)
venue to another. Where there is more than (c)
one competing venue on which to execute

an order, CGWIL's commissions and the fees (d)

for executing that order must be takeninto
account when assessing and comparing the
results that would be achieved for a client

by executing the order on each of those
execution venues. However, CGWIL shall not
structure or charge their commissions in such
a way as to discriminate unfairly between
execution venues.

(e)

7. Aggregation of client orders

We may aggregate your orders with other

client orders where we feel it is necessary

todo soinorder to obtain the fairest overall

result for all clients involved, for example in

the case of placings and IPOs, or where we (f)
are executing client orders in bulk. We have

an allocation policy in place to ensure that

fair treatment is given to all client orders

in such instances. Orders which have been
aggregated are usually executed pro-rata

but may vary ifin the interest of the individual

orders. The overriding principle is that fair
allocationis given to all orders received. (9

8. Market hours

We will only accept client orders during our
official working hours of 8.00 to 17.00 on UK
trading days. Market hours may of course differ
from these, depending on the asset being
traded. Orders placed outside of these hours
will be actioned on a best endeavours basis. (h)

9. Monitoring fi
CGWIL will monitor the effectiveness of and
its compliance with this Policy.

10. Review

10.1 CGWIL willreview at least annually its
order execution arrangements and
this Policy, and whenever a material
change occurs that affects its ability
to continue to obtain the best possible
result for clients it will adjust them
accordingly.

10.2 CGWIL will notify you of any material
changes to these execution arrangements
or this order Policy. Such notifications
may be by means of our website.

(k)
11. Glossary

Execution Venue

Aregulated market, an MTF,an OTF, a
systematic internaliser, or a market maker

or other liquidity provider or an entity that
performs a similar functionin a third country
to the function performed by any of the above.

Financial Instrument

transferable securities
money-marketinstruments

unitsin collective investment
undertakings

options, futures, swaps, forward

rate agreements and any other
derivative contracts relating to
securities, currencies, interest rates
oryields, emission allowances or other
derivatives instruments, financial
indices or financial measures which may
be settled physically in cash

options, futures, swaps, forwards and
any other derivative contracts relating
to commodities that must be settled
in cash or may be settled in cash at

the option of one of the parties other
than by reason of default or other
termination event

options, futures, swaps and any

other derivative contract relating to
commodities that can be physically
settled provided that they are traded
onaregulated market,a MTF oran

OTF, except for wholesale energy
products traded onan OTF that must be
physically settled

options, futures, swaps, forwards

and any other derivative contracts
relating to commodities, that can

be physically settled not otherwise
mentioned in (f) above and not being
for commercial purposes, which have
the characteristics of other derivative
financial instruments

derivative instruments for the transfer
of credit risk

financial contracts for differences

options, futures, swaps, forward rate
agreements and any other derivative
contracts relating to climatic variables,
freight rates orinflation rates or other
official economic statistics that must
be settled in cash or may be settled

in cash at the option of one of the
parties other than by reason of default
or other termination event, as well

as any other derivative contracts
relating to assets, rights, obligations,
indices and measures not otherwise
mentioned in this section which have
the characteristics of other derivative
financial instruments, having regard to
whether, inter alia, they are traded on a
regulated market, OTF ora MTF

emission allowances consisting of any
units recognized for compliance with
the requirements of Directive 2003/87/
EC (Emissions Trading Scheme).

Multilateral Trading Facility (MTF)

A multilateral system operated by an
investment firm or market operator, which
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brings together multiple third-party buying
and selling interests in financial instruments in
the system.

Organized Trading Facility (OTF)

A multilateral system, whichis not aregulated
market or MTF and in which multiple third
party buying and selling interests in bonds,
structured finance product, emissions
allowances or derivatives are able to interact
inthe system.

Trading Venue

Facilities, in which multiple third party buying
and sellinginterestsinteractin the system.
Trading venues functionality embraces a
regulated market, an MTF oran OTF.

Systematic Internaliser

Aninvestment firms which, on an organised,
frequent, systematic and substantial basis,
deal on own account by executing client orders
outside aregulated market, MTF or OTF
without operating a multilateral system.

Regulated Market

A multilateral system operated and/or
managed by a market operator which brings
together or facilitates the bringing together
of multiple third-party buying and selling
interestsin Financial Instruments.

Venue

A Trading Venue or Execution Venue.

Secondary Exchange

Not the primary exchange for a stock that
stillaccounts for alarge amount of volume.
For example BATS Chi-X Europe.
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