Order Execution Policy

1. Introduction

Under the Markets in Financial Instruments Directive and rules of the Financial Services Authority, in particular Conduct of
Business section 11.2 of the FSA Handbook, Alpari (UK) Ltd (“Alpari”) is under an obligation to execute orders on terms
most favourable to our clients. As such, Alpari has established and implemented this Order Execution Policy (the “Policy”)
that aims to obtain the best possible result for clients, taking into account the execution factors listed below. This is
referred to as Best Execution.

The Policy sets out a general overview on how trades and orders are executed, and the factors that can affect the execution
of a financial instrument.

Alpari applies the Policy upon acceptance of a client order and when the client gives no specific instruction on the
execution method. Nevertheless, should a client give specific instruction on an order, Alpari shall execute the order
following such specific instruction. A client’s specific instruction on an order may prevent Alpari from implementing the
Policy to obtain the best possible result for the execution of the order.

2. Scope and application

The policy will apply whenever we execute orders on behalf of retail and professional clients. Alpari will always act as
principal when executing your order and we do not guarantee that when executing a transaction that our price will be
more favourable than one which might have been available elsewhere.

Your consent and acceptance of this policy is assumed if you place a trade after 10" November 2011.

3. Execution criteria and relevant factors

We are required to take a number of different factors into consideration when executing an order for you. The factors we
will consider are listed here:

e Price
If your trade is accepted by the Alpari dealers then your trade will be executed at the price requested by you and

at no other price, assuming there is no “price error”. If your trade is made over the telephone then, assuming
there is no “price error”, your trade will be executed at this price.

e Size of order & liquidity in the market
All trades are subject to size considerations. If the requested trade size is larger than Alpari is able to trade in the
“underlying market” instrument on the relevant exchange at that time then the entire trade or order may be
rejected. Alpari may offer greater liquidity than the “underlying market” at its discretion. Alpari will not make a
“partial fill” of any trade except by agreement in the case of a telephone trade.

e Speed and likelihood of execution
In almost all circumstances, as long as you have sufficient margin available on your account for the trade and so
long as the trade size requested is equal to or under the maximum size permissible, your trade will be executed at
the level requested. In certain circumstances due to speed of internet communications, market volatility or in the
case of deliberate manipulation of our quoted prices your trade may be rejected by our dealers if the price at
which you have attempted to trade is not representative of the “underlying market” price when received by the
dealers.
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Of these factors, we consider that price will be the most important factor. As we are always acting as principal we are the
sole execution venue for your orders.

Foreign Exchange

Alpari generates tradable prices from information sourced through independent price providers and banks who generally
provide liquidity to the global forex market. The main way in which we will ensure you receive best execution will be to
ensure the calculation of our bid / offer spreads is made with reference to a wide range of underlying price providers and
data sources.

Contracts for Difference

Alpari uses third party data providers to supply price information from the relevant underlying exchange and derive
tradable prices based on the factors listed above.

Commission may be charged on equity CFD transactions. For other, spread based transactions (e.g. index or commodity

CFDs) we take into account factors such as interest, expected dividends and variations in the underlying contract for the
reference date of the expiry of the CFD. A spread will be added to this, and as a result the prices displayed by us will vary
from the cash price of the underlying.

In relation to some financial instruments, at the time at which you give us an order there may be no functioning or no open
market of exchange on which the reference product is traded. In such cases we set out to determine a fair underlying price
based on a number of factors, for example price movements on associated markets and other market influences, including
information about our own client’s orders.

4. Specific Instructions

Where you give us specific instructions, including specifying the price of a CFD transaction with us (for example, through
use of a direct dealing platform such as L2), or the price at which a Transaction is to be closed if the market moves against
you (for example, a Limited Risk Transaction), or, for us to “work” an order; those instructions take precedence over other
aspects of our policy.

5. Aggregation

We may combine your instructions with those of our other clients, where we reasonably believe this to be in the overall
best interests of our clients. However, on certain occasions such aggregation may work to your disadvantage.

6. Monitoring and Review of OEP

Alpari monitors the effectiveness of the Policy and relevant order execution arrangements. Alpari also regularly assesses
the Policy and the relevant order execution arrangements for the purpose of examining whether they enable Alpari to
continuously provide the best possible result for the orders placed by clients. When necessary, Alpari may amend the Policy
and the relevant order execution arrangements.
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