INIL| FAMILY OFFICE

RIKOJUMU IZPILDES POLITIKA

ORDER EXECUTION POLICY

VISPARIGIE NOTEIKUMI

1.1. UAB FMI INVL Financial Advisors un tas filidles (turpmak
teksta - Sabiedriba) Rikojumu izpildes politikas mérkis ir
noteikt visparigus principus Klientu un Portfela parvaldnieka
iesniegto Rikojumu izpildei, lai nodrosinatu Klientam labako
izpildes rezultatu.

1.2. ST Politika ir izstradata saskana ar vietéjiem tiesigu aktiem
un Komisijas Delegéto regulu (ES) 2017/576.

1.3. ST Politika attiecas uz Sabiedribas Rikojumu piepemsanu un
nodosanu, ka ari izpildi Profesionalu un Privatu klientu laba
attieciba uz piemérojamos tiesibu aktos noteiktajiem Finansu
instrumentiem. ST Politika neattiecas uz Tiesigu darfjumu
partneru Rikojumu izpildi, ja vien Tiesigais darijjumu partneris
saskana ar piemérojamos tiesibu aktos noteikto kartibu
nepieprasa, lai uz to attiektos visi Privato klientu interesu
aizsardzibas pasakumi.

2. DEFINICIJAS

2.1. Daudzpuséja tirdzniecibas sistéma ir ieguldijumu
brokeru sabiedribas vai reguléta tirgus operatora parvaldita
daudzpus€ja tirdzniecibas sistéma, kura ievérojot lidzveértigus
nosacijumus, tiek saskanoti treSo personu nodomi pirkt un
pardot Finansu instrumentus, ka rezultata tiek veikti darijumi ar
Finansu instrumentiem.

2.2. Ar Finansu instrumentiem saprot,
piemérojamajos tiesibu aktos.

2.3. Klients ir fiziska vai juridiska persona, kas iesniedz
Sabiedribai Rikojumus vai izmanto citus Sabiedribas ieguldijumu
pakalpojumus, tostarp Portfela parvaldibas pakalpojumu..

2.4. Rikojums ir Klienta vai Klienta parstavosa Portfela
parvaldnieka dots rikojums veikt operaciju ar Finansu
instrumentiem.

2.5. Portfela parvaldnieks ir Sabiedribas darbinieks, kuram ir
Lietuvas Bankas izsniegta brokeru licence vai cita tiesibu aktos
noteikta struktlira, kuram ir atbilstosa kvalifikacija, darba
pieredze un kuram Sabiedriba ir izsniegusi atlauju sniegt Portfela
parvaldibas pakalpojumu.

2.6. Portfela parvaldibas pakalpojums ir portfela parvaldibas
pakalpojums, kas tiek sniegts diskrecionari saskana ar ligumu
starp Sabiedribu un Klientu.

2.7. Politika ir Sis dokuments.

2.8. Reguléts tirgus ir licencéta daudzpus€ja sisteéma, ko
pastavigi vada un/vai parvalda tirgus dalibnieks un kas saskano
vai veicina treso personu nodomu saskanosanu pirkt vai pardot
Finansu instrumentus ievérojot lidzvértigus nosacijumus, ka
rezultata tiek veikti darfjumi ar Finansu instrumentiem, kas ir
ieklauti tirdzniecibai sistéma un/vai tiek tirgoti saskana ar
sistémas noteikumiem.

2.9. Ierobezojoss Rikojums ir Rikojums pirkt vai pardot
Rikojuma noradito Finansu instrumentu par Rikojuma noradito
cenu vai cenu virs tas un Rikojuma noraditajos daudzumos.
2.10. Kopigs Rikojums ir Rikojums, kas tiek veikts, apvienojot
vairaku Klientu varda iesniegtos Rikojumus un izpildits ka viens
Rikojums.

2.11. Citas Saja Politika lietotas definicijas jasaprot ta, ka tas
defin€tas piemérojamajos tiesibu aktos.

2.12. Ar Portfela parvaldnieka izvietotajiem Rikojumiem jasaprot
Klienta Rikojumi.

ka tie definéti

GENERAL PROVISIONS

1.1. The objective of the Order Execution Policy of UAB FMI INVL
Financial Advisors, including its branches in Latvia and Estonia
(hereinafter referred to as ‘the Company’) is to establish
general principles for the execution of Orders submitted by
Clients and the Portfolio Manager in order to ensure the best
execution result for a Client.

1.2. This Policy has been prepared in accordance with the
applicable local legislation the Commission Delegated Regulation
(EU) 2017/565 and the Commission Delegated Regulation (EU)
2017/576.

1.3. This Policy shall apply to the Company’s acceptance and
transfer as well as execution of Orders for the benefit of
Professional and Retail Clients in respect of Financial
Instruments provided for in applicable legislation. This Policy
shall not apply to the execution of Orders from Eligible
Counterparties, unless the Eligible Counterparty, in accordance
with the procedure laid down by the applicable legislation,
requests to be subject to all the protection measures for the
interests of Retail Clients.

2. DEFINITIONS

2.1. Multilateral Trading Facility shall mean a multilateral
trading facility operated by a brokerage firm or a regulated
market operator, where third parties’ intentions to buy and sell
Financial Instruments are matched in accordance with non-
discretionary rules, leading to transactions in Financial
Instruments.

2.2. Financial Instruments shall be understood as defined in
the applicable legislation.

2.3. Client shall mean a natural person or an entity submitting
Orders to the Company or using other investment services of the
Company, including Portfolio management service.

2.4. Order shall mean an instruction given by the Client or the
Portfolio Manager representing the Client to execute operation
with Financial Instruments.

2.5. Portfolio Manager shall mean an employee of the
Company who holds a brokerage licence issued by the Bank of
Lithuania or another entity provided for by the legislation, has
the relevant qualifications, work experience and is authorised by
the Company to provide Portfolio Management Service.

2.6. Portfolio Management Service shall mean a portfolio
management service provided on a discretionary basis under an
agreement between the Company and the Client.

2.7. Policy shall mean this document.

2.8. Regulated Market shall mean a licensed multilateral
facility operated and/or administered by a market operator on a
continuous basis, which matches, or facilitates the matching, of
the intentions of third parties to buy or sell Financial Instruments
in accordance with non-discretionary rules, resulting in
transactions in Financial Instruments admitted to trading on the
facility and/or traded in accordance with the rules of the facility.
2.9. Limit Order shall mean an Order to buy or sell a Financial
Instrument specified in the Order, at or above the price specified
in the Order, and in the quantities specified in the Order.

2.10. Joint Order shall mean an Order which is made by
combining Orders placed on behalf of several Clients and
executed as a single Order.

2.11. Other definitions used in this Policy shall be understood as
defined in the applicable legislation.

2.12. Orders place by the Portfolio Manager should be
understood as Client’s Orders.
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3. RIKOJUMU IZPILDE, LAI SASNIEGTU KLIENTAM
VISLABAKO REZULTATU

3.1. Izpildot Klienta Rikojumu un veicot visus sapratigos
pasakumus, lai sasniegtu Klientam vislabako rezultatu,
Sabiedriba, izvértéjot Sis Politikas 3.2. punkta uzskaitito faktoru
relativo nozimi, nem véra sadus kritérijus:

3.1.1. Klienta raksturojumu, tai skaita Klienta kategoriju

(Profesionals vai Privats klients);

3.1.2. Klienta Rikojuma raksturojumu;

3.1.3. to Finansu instrumentu ipasibas, attieciba uz kuriem

ir iesniegts Rikojums;

3.1.4. to izpildes vietu raksturojumu, kuras var tikt izpildits

Klienta Rikojums.
3.2. levérojot jebkurus ipasus Rikojuma nosacijumus, kurus
Klients var noteikt Sabiedribai, izpildot Rikojumus, Sabiedriba
veic visus nepiecieSamos pasakumus, lai sasniegtu Klientam
vislabako iesp&jamo rezultatu, nemot véra So faktoru relativo
nozimi:

3.2.1. Finansu instrumenta cena;

3.2.2. Rikojuma izpildes izmaksas;

3.2.3. Rikojuma izpildes atrums;

3.2.4. Rikojuma izpildes un norékinu iesp&jamiba;

3.2.5. Rikojuma apjoms un lielums;

3.2.6. citi apstakli, kuriem ir nozime Rikojuma izpilde.
3.3. Cena parasti tiek uzskatita par vissvarigako faktoru, lai
sasniegtu vislabako iespé€jamo rezultatu, neatkarigi no Klienta
kategorijas un Finansu instrumenta 1pasibam.
3.4. Izpildes izmaksas - Sis izmaksas ir neatnemama Finansu
instrumentu kopé&jas norékinu summas dala, tapéc tas tiek
uzskatitas par otro svarigako faktoru. Sabiedriba izvélas
izpildes vietas, kuras izpildes izmaksas ir salidzinosi zemas.
Rikojumu izpildes izmaksas ir butiskas tiktal, ciktal tas nosaka
galigo summu, kas Klientam jamaksa par darijumu.
3.5. Rikojuma izpildes atrums ir Tpasi svarigs izpildes faktors, ja
konkréta Finansu instrumenta tirgus cena mainas loti atri un
Rikojuma izpildes atrums var bdatiski ietekmét galigo norékina
summu. Tas var bt Tpasi svarigi, ja Rikojuma summa ir liela
neatkarigi no Klienta kategorijas.
3.6. Rikojumu izpildes un norékinu iespéjamiba: Sabiedriba
izvélas izpildes vietu, kura izpildes un norékinu iesp&jamiba ir
visaugstaka. Izpildes vietas likviditate ir svarigs kritérijs, lai
izvéletos izpildes vietu konkrétam Klienta Rikojumam. Labaka
cena nesniegs labumu Klientam, ja Sabiedriba nespés izpildit
Rikojumu par So cenu.
3.7. Rikojuma lielums un apjoms: lai izvairitos no jebkadas
negativas ietekmes uz tirgu, Sabiedriba var izpildit lielu
Rikojumu pa dalam un izvéléties atbilstoSas izpildes vietas
atkariba no Rikojuma lieluma. Turklat Sabiedriba péc saviem
ieskatiem var noteikt minimalas un maksimalas Rikojuma
summas noteiktiem Finansu instrumentiem, nemot Véra
visparéjo tirgus praksi un/vai radusas izmaksas. Visos citos
gadijumos rikojuma lielums un apjoms nekada veida neietekmé
ta izpildi ar Klientam vislabakajiem nosacijumiem.
3.8. Ja Sabiedriba izpilda Privata klienta Rikojumu, labakais
iesp€jamais rezultats tiek noteikts, nemot véra kop€&jo norékinu
summu, ko veido Finansu instrumenta cena un Rikojuma izpildes
izmaksas. Rikojuma izpildes izmaksas ietver visas Klientam
radusas izmaksas, kas ir tieSi saistitas ar Rikojuma izpildi,
tostarp izpildes vietas maksas, kliringa un norékinu maksas un
visas papildu maksas, ko Klients maksa tresajam personam, kas
iesaistitas Rikojuma izpildé.

3. EXECUTING ORDERS TO ACHIEVE THE BEST RESULT
FOR A CLIENT

3.1. In executing a Client’s Order and taking all reasonable steps
to achieve the best result for the Client, the Company shall take
into account the following criteria in assessing the relative
importance of the factors listed in clause 3.2 of this Policy:

3.1.1. the Client’s characteristics, including the Client’s

category (Professional or Retail);

3.1.2. the characteristics of the Client’s Order;

3.1.3. the characteristics of the Financial Instruments for

which the Order is placed;

3.1.4. the characteristics of the execution venues where the

Client’s Order may be executed.
3.2. Subject to any specific conditions of the Order that may be
specified by the Client to the Company, in executing Orders the
Company shall take all necessary steps to achieve the best
possible result for the Client, taking into account the relative
importance of these factors:

3.2.1. the price of the Financial Instrument;

3.2.2. the costs of executing the Order;

3.2.3. the speed of executing the Order;

3.2.4. the probability of Order execution and settlement;

3.2.5. the size and scope of the Order;

3.2.6. other circumstances relevant to the execution of the

Order.
3.3. Price is generally considered to be the most important factor
in achieving the best possible result, irrespective of the category
of the Client and the characteristics of the Financial Instrument.
3.4. Execution costs - these costs are an integral part of the total
settlement amount for Financial Instruments and are therefore
considered the second most important factor. A firm shall choose
execution venues where execution costs are relatively low. Order
execution costs are relevant insofar as they determine the final
amount payable by the Client for the transaction.
3.5. The speed of execution of an Order is a particularly
important execution factor where the market price of a particular
Financial Instrument changes very quickly and the speed of
execution of an Order can have a significant impact on the final
settlement amount. This may be particularly important when the
Order amount is large, regardless of the Client category.
3.6. Probability of Order execution and settlement: the Company
shall choose the execution venue where the probability of
execution and settlement is highest. The liquidity of the
execution venue is an important criterion for selecting the
execution venue for a particular Client Order. The best price will
not benefit the Client if the Company is unable to execute the
Order at that price.
3.7. Size and scope of the Order: in order to avoid any negative
impact on the market, the Company may execute a large Order
in tranches and choose the appropriate execution venues
depending on the size of the Order. In addition, the Company
may, at its discretion, set minimum and maximum Order
amounts for certain Financial Instruments, taking into account
general market practice and/or costs incurred. In all other cases,
the size and scope of the Order shall in no way affect its
execution on the best terms for the Client.
3.8. If the Company executes an Order of a Retail Client, the
best possible result shall be determined by taking into account
the total settlement amount, which consists of the price of the
Financial Instrument and the costs of the execution of the Order.
The costs of executing an Order shall include all costs incurred
by the Client that are directly related to the execution of the
Order, including execution venue fees, clearing and settlement
fees, and any additional fees paid by the Client to third parties
involved in the execution of the Order.
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4. RIKOJUMU IZPILDES VIETAS

4.1. Sabiedriba dod priekSroku $Sadam galvenajam Rikojumu
izpildes vietam:

4.1.1. regulétie tirgi;

4.1.2. daudzpuségjas tirdzniecibas sistémas;

4.1.3. organizétas tirdzniecibas sistémas;

4.1.4. noradijumu delegéSana citam ieguldijumu brokeru

sabiedribam;

4.1.5. starpnieki, kas sistematiski veic iekS&jos darijumus

(sistematiskie internalizetaji);

4.1.6. tirgus uzturetaji;

4.1.7. citi likviditates nodrosinataji
4.2. Jebkurus Rikojumus attiecibd uz Finansu instrumentiem,
kas tiek tirgoti un oficiali ieklauti Regulétajos tirgos vai
Daudzpus€jas tirdzniecibas sistémas (t. i., kapitala
vEértspapiriem un vértspapiriem, kas nav kapitala vértspapiri,
standartizétiem atvasinatiem instrumentiem un kolektivo
ieguldijumu uznémumu vértspapiriem, kurus tirgos Regulétos
tirgos vai Daudzpuséjas tirdzniecibas sistemas), Sabiedriba
izpilda saskapa ar Sis Politikas 5.2., 6.3.1. un6.3.2. punkta
prasibam.
4.3. Jebkurus Rikojumus attieciba uz Finansu instrumentiem,
kas netiek tirgoti Regulétos tirgos vai Daudzpuségjas tirdzniecibas
sistemas (t. i., kapitala vértspapiri un vértspapiri, kas nav
kapitala vértspapiri, kas netiek tirgoti Regulétos tirgos vai
Daudzpus€jas tirdzniecibas sistémas, nestandartizéti atvasinatie
finansu instrumenti un kolektivo ieguldijumu uznémumu
veértspapiri, kas netiek tirgoti Regulétos tirgos vai Daudzpusé€jas
tirdzniecibas sistémas), Sabiedriba izpilda saskapa ar Sis
Politikas 5.1. un 6.3.3. punktu prasibam.
4.4, Ja Sabiedriba ir Reguléta tirgus vai Daudzpus€jas
tirdzniecibas sistémas locekle, Klienta Rikojuma iesniegSana
izpildei Reguléta tirgl vai Daudzpuséja tirdzniecibas sistéma
parasti tiek uzskatita par Rikojuma izpildi ar Klientam
vislabakajiem nosacijumiem.
4.5. Sabiedriba var izpildit Rikojumus ari tirgos, kuros ta nav
dalibniece, ja ta uzskata, ka tas palidzés sasniegt vislabako
rezultatu Klientam.
4.6. Sabiedriba izpilda Rikojumus, izmantojot starpniekus, ja
Sabiedriba nav konkréta Reguléta tirgus vai Daudzpusé€jas
tirdzniecibas sistémas dalibnieks vai, ja tas ir nepiecieSams, lai
izpilditu Rikojumu ar vislabakajiem nosacijumiem.
4.7. Sabiedriba izvélas starpniekus, ar kuru starpniecibu tiks
izpilditi Klienta Rikojumi, nemot véra $adus kritérijus:

4.7.1. uzticamiba;

4.7.2. daliba starpnieka izve€létajos Regulétajos tirgos;

4.7.3. licencésana;

4.7.4. darbibas regions;

4.7.5. tirgus dala;

4.7.6. profesionalitate;

4.7.7. darba pieredze konkrétaja tirgQ;

4.7.8. reputacija;

4.7.9. rikojumu izpildes atrums un efektivitate.
4.8. To izpildes vietu saraksts, kuras var tikt izpilditi Klientu
Rikojumi, ir noradits Sis Politikas 2.1. pielikuma.
4.9. Sabiedriba regulari izveérté pieejamas izpildes vietas,
pamatojoties uz to Finansu instrumentu veidu, attieciba uz
kuriem Klienti iesniedz Rikojumus, un nosaka, kur tie varétu
sasniegt Klientam vislabako rezultatu. Izpildes vietu
novértéjumu veic Sabiedribas Finansu brokeris.
4.10. Lai panaktu vislabako Rikojuma izpildi gadijumos, kad ir
vairakas piemérotas vietas Finansu instrumentu Rikojuma
izpildei, ir jaizvérté un jasalidzina rezultati, ko Klients iegltu,
izpildot Rikojumu katra no vietam, ka ari komisijas maksas un
citas izmaksas, kas Sabiedribai bdtu jamaksa Klientam, lai
izpilditu Klienta Rikojumu katra no iespéjamam vietam.

4. ORDER EXECUTION VENUES

4.1. The Company prefers the following principal Order execution
venues:

4.1.1. regulated markets;

4.1.2. multilateral trading facilities;

4.1.3. organised trading facilities;

4.1.4. delegation of instructions to other brokerage firms;

4.1.5. intermediaries that systematically transact internally;

4.1.6. market makers;

4.1.7. other liquidity providers.
4.2. Any Orders for Financial Instruments traded and officially
listed on Regulated Markets or Multilateral Trading Facilities (i.e.
equity and non-equity securities, standardised derivatives, and
securities of collective investment undertakings traded on
Regulated Markets or Multilateral Trading Facilities) shall be
executed by the Company in accordance with the requirements
of clauses 5.2, 6.3.1 and6.3.2.0of this Policy.
4.3. Any Orders for Financial Instruments not traded on
Regulated Markets or Multilateral Trading Facilities (i.e. equity
and non-equity securities not traded on Regulated Markets or
Multilateral Trading Facilities, non-standardised derivatives, and
securities of collective investment undertakings not traded on
Regulated Markets or Multilateral Trading Facilities) shall be
executed by the Company in accordance with the requirements
of clauses 5.1 and 6.3.30f this Policy.
4.4, If the Company is a member of a Regulated Market or a
Multilateral Trading Facility, the submission of a Client’s Order
for execution on a Regulated Market or a Multilateral Trading
Facility shall normally be deemed to be an execution of the Order
on the best terms for the Client.
4.5. The Company may also execute Orders in markets of which
it is not a member if it believes that this will help achieve the
best result for a Client.
4.6. The Company shall execute Orders through intermediaries
where the Company is not a member of a particular Regulated
Market or Multilateral Trading Facility, or where it is necessary
to do so to execute the Order on the best terms.
4.7. The Company shall select the intermediaries through which
the Client’s Orders will be executed, taking into account the
following criteria:

4.7.1. reliability;

4.7.2. membership of regulated markets selected by the

intermediary;

4.7.3. licensing;

4.7.4. region of operation;

4.7.5. market share;

4.7.6. professionalism;

4.7.7. work experience in the specific market;

4.7.8. reputation;

4.7.9. speed and efficiency of Order execution.
4.8. The list of execution venues where Clients’ Orders may be
executed is set out in Annex 2.1 to this Policy.
4.9. The Company regularly assesses the available execution
venues based on the nature of the Financial Instruments for
which Clients place Orders and determines where they are likely
to achieve the best result for the Client. The assessment of the
execution venues shall be performed by the Financial Broker
within the Company.
4.10. To achieve best execution of an Order in cases where there
are several suitable venues for the execution of an Order for
Financial Instruments, the results that the Client would obtain
from the execution of its Order at each of the venues, as well as
the commission and other costs that the Company would have
to pay to the Client to execute the Client’s Order at each of the
possible venues, must be assessed and compared.
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4.11. Izpildes vietas izvéle tiek veikta, nenemot véra Sabiedribas
izmaksas Saja izpildes vieta, bet pievérsot uzmanibu tikai Klienta
izmaksam. Lai samazinatu minétas izmaksas, Sabiedribai ir
tiesibas péc savas iniciativas veikt papildu darbibas, ja vien tas
neietekmé iespé&ju sasniegt Klientam vislabako rezultatu.

4.12. Sabiedribai nav tiesibu noteikt vai piemérot komisijas
maksu tada veida, kas diskriminé noteiktas izpildes vietas.

5. TIRDZNIECIBA ARPUS REGULETA TIRGUS VAI
DAUDZPUSEJAS TIRDZNIECIBAS SISTEMAS

5.1. Visos gadijumos, kad tiek iesniegts Rikojums attieciba uz
Finansu instrumentiem, kurus nav atlauts tirgot Regulétaja tirgd
vai Daudzpuse€ja tirdzniecibas sistéma, Sabiedriba izpilda Klienta
Rikojumus arpus Reguléta tirgus vai Daudzpuséjas tirdzniecibas
sisttmas. Sabiedibai ir jasanem Klienta skaidra iepriekséja
piekriSana pirms Klienta Rikojuma izpildes arpus Reguléta tirgus
vai Daudzpusgjas tirdzniecibas sistémas. Minétajai piekrisanai
var but visparéjs raksturs vai ta var bt balstita uz katru
darijumu atseviski.

5.2. AtseviSkos gadijumos, kad Sabiedriba, izvértéjot izpildes
faktorus, konstaté, ka labakais rezultats Klientam tiktu
sasniegts, izpildot Rikojumu arpus Reguléta tirgus vai
Daudzpuséjas tirdzniecibas sistémas, ta izpilda Klienta Rikojumu
sada veida neatkarigi no ta, vai Sie Finansu instrumenti tiek
tirgoti Regulétaja tirgd vai Daudzpusé&ja tirdzniecibas sistéma.
Sabiedribas izvéli var ietekmét nepiecieSama piedavajuma
nepieejamiba Regulétaja tirgd vai Daudzpusé&ja tirdzniecibas
sistema, Rikojuma apjoms vai citi iemesli.

6. RIKOJUMU IZPILDES METODES

6.1. Ieverojot Klienta noraditos Rikojuma nosacijumus attieciba

uz izpildes vietas izv€éli, Sabiedriba izvélas izpildes vietu, kas ir

vispiemérotaka, nemot véra izpildes faktoru nozimigumu.

6.2. Atkariba no Klienta iesniegta Rikojuma nosacijumiem,

Sabiedriba izpilda Rikojumu viend no Sadiem veidiem vai to

kombinacija:
6.2.1. arpus Reguléta tirgus vai Daudzpus€jas tirdzniecibas
sistémas kopa ar cita starpnieka Klienta pretéju Rikojumu;
6.2.2. tiesi Regulétaja tirgd vai Daudzpuséja tirdzniecibas
sistema;
6.2.3. ja Sabiedriba nav konkréta Reguléta tirgus vai
Daudzpusejas tirdzniecibas sistémas dalibnieks, izmantojot
starpniekus, ar kuriem ta ir noslégusi ligumu par Rikojumu
izpildi Saja Regulétaja tirgli vai Daudzpuséja tirdzniecibas
sistéma.

6.3. Rikojuma izpildes metodi izvélas atbilstosi Finansu

instrumentiem, attieciba uz kuriem Rikojums ir iesniegts:
6.3.1. ja Rikojums iesniegts attieclbba uz Finansu
instrumentiem, kas tiek tirgoti Regulétaja tirgd vai
Daudzpus€ja tirdzniecibas sistema, kuras dalibnieks ir
Sabiedriba, Rikojums tiek izpildits, tiesi izvietojot to Saja
Regulétaja tirgl vai Daudzpusgja tirdzniecibas sistéma;
6.3.2. ja Rikojums ir iesniegts par Finansu instrumentiem,
kas tiek tirgoti tikai Regulétaja tirgi vai Daudzpuséja
tirdzniecibas sistéma, kuras dalibnieks nav Sabiedriba,
Sabiedriba izvélas starpnieku, kas ir attieciga Reguléta
tirgus vai Daudzpuséjas tirdzniecibas sistémas dalibnieks,
slédz ar Starpnieku Rikojuma izpildes llgumu, un iesniedz
Starpniekam Klienta Rikojumu;
6.3.3. ja Rikojums tiek iesniegts attieciba uz Finansu
instrumentiem, kas nav ieklauti neviena Reguléta tirgus vai
Daudzpuse€jas tirdzniecibas sist€mas saraksta, rikojums tiek

4.11. The selection of execution venue is made without taking
into account the Company’s costs at that execution venue, but
paying attention only to the Client’s costs. In order to reduce
said costs, the Company has the right to take additional actions
on its own initiative, provided that they do not affect the
possibility of achieving the best result for the Client.

4.12. The Company does not have the right to set or apply
commissions in such a way as to discriminate between certain
execution venues.

5. TRADING OUTSIDE A REGULATED MARKET OR
MULTILATERAL TRADING FACILITY

5.1. In all cases where an Order is placed in respect of Financial
Instruments not admitted to trading on a Regulated Market or a
Multilateral Trading Facility, the Company shall execute the
Client’s Orders outside of the Regulated Market or Multilateral
Trading Facility. The Company must obtain the Client’s express
prior consent before executing the Client’s Order outside a
Regulated Market or Multilateral Trading Facility. Said consent
can be of a general nature or on a transaction-by-transaction
basis.

5.2. In certain cases where the Company determines, after
assessing the execution factors, that the best result for the Client
would be achieved by executing the Order outside the Regulated
Market or Multilateral Trading Facility, it shall execute the
Client’s Order in such a manner, irrespective of whether those
Financial Instruments are traded on a Regulated Market or
Multilateral Trading Facility. The Company’s choice may be
influenced by the unavailability of the necessary supply on the
Regulated Market or the Multilateral Trading Facility, the size of
the Order, or other reasons.

6. METHODS OF EXECUTING ORDERS

6.1. Subject to any Order conditions specified by a Client in
relation to the choice of execution venue, the Company shall
select the execution venue that is most appropriate in terms of
the importance of the execution factors.
6.2. Depending on the terms of the Order placed by a Client, the
Company shall execute the Order in one of, or a combination of,
the following ways:
6.2.1. outside a Regulated Market or Multilateral Trading
Facility, in conjunction with a counter-order from a Client of
another intermediary;
6.2.2. directly on a Regulated Market or Multilateral Trading
Facility;
6.2.3. if the Company is not a member of a particular
Regulated Market or Multilateral Trading Facility, through
intermediaries with whom it has concluded an agreement for
the execution of Orders on that Regulated Market or
Multilateral Trading Facility.
6.3. The method of execution of an Order shall be selected
according to the Financial Instruments in respect of which the
Order is placed:
6.3.1. if the Order is placed in relation to Financial
Instruments traded on a Regulated Market or Multilateral
Trading Facility of which the Company is a member, the
Order shall be executed by direct placement on that
Regulated Market or Multilateral Trading Facility;
6.3.2. if the Order is placed for Financial Instruments traded
only on a Regulated Market or a Multilateral Trading Facility
of which the Company is not a member, the Company shall
select an intermediary who is a member of the relevant
Regulated Market or Multilateral Trading Facility, shall enter
into an Order execution agreement with the intermediary,
and shall submit the Client’s Order to the intermediary;




INIL| FAMILY OFFICE

RIKOJUMU IZPILDES POLITIKA

ORDER EXECUTION POLICY

izpildits  arpus  Reguléta vai
tirdzniecibas sistémas.
6.4. Ja Klientam vislabakais rezultats tiktu sasniegts, apvienojot
vina Rikojumu ar citu Sabiedribas Klientu Rikojumiem - ieskaitot
gadijumus, kad tiktu sasniegtas zemakas izpildes izmaksas vai
kad Rikojums nebltu izpildams bez pievienosanas citiem
Rikojumiem - Sabiedriba apvieno Klienta Rikojumu ar citu tas
Klientu Rikojumiem, ja ir izpilditi Sadi nosacijumi:
6.4.1. nav pamata uzskatit, ka Rikojumu un darijjumu
apvienosana nelabvéligi ietekmés to Klientu intereses, kuru
Rikojumi tiks apvienoti;
6.4.2. katrs Klients, kura Rikojums tiks apvienots, tiek
informéts, ka Rikojumu apvienoSana var negativi ietekmét
konkréto Rikojumu.
6.5. Péc Kopiga Rikojuma izpildes, darijjumi tiek sadaliti saskana
ar Saja Politika noteikto izpildito darijumu sadales principiem.

tirgus Daudzpuséjas

7. KOPIGU RIKOJUMU UN IZPILDITO DARIJUMU SADALE

7.1. Sabiedriba izvélas vienu no $adam darijumu sadales
metodém, pamatojoties uz konkréto situaciju:
7.1.1. Ja Rikojumi tiek sanemti no vairakiem Klientiem par
vienu un to pasu darijumu ar vienu un to pasu Finansu
instrumentu, bet par dazadam cenam, un ja Rikojumi ir
izpilditi ka Kopigais Rikojums Rikojumos noteiktas labakas
cenas robezas, Rikojuma izpildes laiks ir prioritaraks par
cenu;
7.1.2. Finansu instrumentu daudzums, kas iegadats saskana
ar Kopigo Rikojumu Finansu instrumentu sakotné&jas
izvietoSanas ietvaros, tiek sadalits Klientiem proporcionali
Kopigajos Rikojumos noraditajam daudzumam, ja vien
starpnieks, kas veic Finansu instrumentu sakotnéjo
izvietoSanu, nenosaka Tpasus noradijumus par Finansu
instrumentu sadali;
7.1.3. Ja sakotnéja izvietosana tiek iegadats loti neliels
FinansSu instrumentu daudzums un iespé&jamas izmaksas
Klientiem par Finansu instrumentu pirkSanu vai turpmaku
pardosSanu ir nesamérigi augstas, Sabiedribai ir tiesibas
piedavat Klientiem tiesibas atteikties iegadaties Finansu
instrumentu daudzumu, uz kuru tiem ir tiesibas, ar
nosacijumu, ka citi Klienti ir izteikusi interesi sanemt papildu
daudzumus. Saja gadijuma Finansu instrumenti tiek piedkirti
proporcionali Rikojuma noraditajam daudzumam tiem
Klientiem, kuri ir pieprasijusi iegadaties papildu Finansu
instrumentu daudzumu;
7.1.4. Gadijuma, ja Klienta mazs Rikojums tiek apvienots ar
cita Klienta lielu Rikojumu, ja mazais Rikojums ir vismaz 10
reizes mazaks par lielo Rikojumu un ja mazo Rikojumu nav
iesp&jams izpildit individuali, laika prioritates princips vairs
netiek piemérots un, ja Kopigais Rikojums netiek izpildits
pilniba, Klientam, kas veic lielo Rikojumu, ir prieksroka
iegadata Finansu instrumentu apjoma sadalé;
7.1.5. Ja Klienti un Sabiedribas darbinieki vienlaikus iesniedz
Rikojumus par vienu un to pasu FinansSu instrumentu
pirkSanu vai pardosanu un Rikojumu izpilde tiek apvienota,
Klienta Rikojumiem tiek pieskirta prioritate darijuma sadalé.
7.2. Darijumu sadales noliika par Finansu instrumentu cenu
uzskata to Finansu instrumentu vidéjo pirksanas vai pardosanas
cenu, par kadu tika izpildits Kopigais Rikojums.
7.3. Ja Klients, kas iesniedzis Rikojumu, ir noradijis konkrétu
personu, ar kuru tas ir piekritis noslégt darijumu, un citi Klienti
ir iesniegusi Sabiedribai Rikojumus veikt identiskus darijumus,

6.3.3. if the Order is placed in respect of Financial
Instruments which are not listed on any Regulated Market
or Multilateral Trading Facility, the Order shall be executed
outside the Regulated Market or Multilateral Trading Facility.
6.4. Where the best result for the Client would be achieved by
joining their Order with the Orders of other Clients of the
Company - including cases where lower execution costs would
be achieved, or where the Order would not be executable without
being joined to other Orders — the Company shall join the Client’s
Order with Orders of its other Clients, provided that the following
conditions are met:
6.4.1. there is no reason to believe that the joining of Orders
and transactions will adversely affect the interests of any of
the Clients whose Orders are to be joined;
6.4.2. each Client whose Order is to be joined is informed
that the joining of Orders may have a negative impact on
the specific Order.
6.5. Following the execution of a Joint Order, transactions shall
be allocated in accordance with the allocation of executed
transactions principles set out in this Policy.

7. ALLOCATION OF JOINT ORDERS AND EXECUTED
TRANSACTIONS

7.1. The Company chooses one of the following methods of

allocating transactions based on the specific situation:
7.1.1. If Orders are received from several Clients for the
same transaction in the same Financial Instrument, but at
different prices, and if the Orders have been executed as a
Joint Order within the best price limit specified in the Orders,
the time of execution of the Order shall take precedence
over the price;
7.1.2. The quantity of Financial Instruments purchased
under a Joint Order as part of the initial placement of
Financial Instruments shall be allocated to Clients in
proportion to the quantity specified in the Joint Orders,
unless the intermediary carrying out the initial placement of
Financial Instruments imposes specific instructions on the
allocation of Financial Instruments;
7.1.3. If a very small quantity of Financial Instruments is
purchased in the initial placement and the potential cost to
Clients of purchasing or subsequently selling the Financial
Instruments is disproportionately high, the Company shall
have the right to offer Clients the right to refuse to purchase
the quantity of Financial Instruments to which they are
entitled, provided that other Clients have expressed an
interest in receiving additional quantities. In this case, the
Financial Instruments shall be allocated in proportion to the
quantity specified in the Order to those Clients who have
requested to purchase an additional quantity of Financial
Instruments;
7.1.4. In the event that a small Order of a Client is joined
with a large Order of another Client, if the small Order is at
least 10 times smaller than the large Order and if the small
Order cannot be executed individually, the time priority
principle shall no longer apply and, in the event of a failure
to execute the Joint Order in full, the Client placing the large
Order shall have priority in the allocation of the purchased
amount of Financial Instruments;
7.1.5. If Clients and employees of the Company submit
Orders to buy or sell the same Financial Instruments at the
same time and the execution of the Orders is joined
together, the Client’s Orders shall be given priority in the
allocation of the transaction.

7.2. For the purpose of allocating transactions, the price of the

Financial Instruments shall be the average purchase or asking




INIL| FAMILY OFFICE

RIKOJUMU IZPILDES POLITIKA

ORDER EXECUTION POLICY

bet to izpilde nebija iesp&jama tirgus situacijas dél, tad iegadato
Finansu instrumentu sadalé prieksroka tiek dota ta Klienta
Rikojumam, kurs ir noradijis konkrétu personu.

7.4. Sabiedriba nekavéjoties sadala darijjumus péc darijuma
izpildi apliecinoSu dokumentu vai lidzvértigas Sabiedribai
sniegtas informacijas sapemsanas uz pastavigiem informacijas
neséjiem.

7.5. Ja Klienta Rikojums tiek izpildits pa dalam: Sabiedribai ir
tiesibas sniegt Klientam informaciju par katras izpilditas
Rikojuma dalas cenu vai informaciju par vidéjo cenu; ja tiek
sniegta informacija par vidéjo cenu, Sabiedribai péc Klienta
pieprasijuma ir jasniedz Klientam informacija par katras
izpilditas Rikojuma dalas cenu.

8. IPASU NOSACIJUMU SATUROSU RIKOJUMU IZPILDE

8.1. Ja Klients iesniedz Sabiedribai Rikojumu ar pasiem izpildes
nosacijumiem, Sabiedriba izpilda Rikojumu saskana ar Siem
nosacijumiem. Ja nosacijumi neattiecas uz visu Rikojuma
noradito daudzumu, Sabiedriba pieméro So Politiku tikai
Rikojuma noraditajam daudzumam, kuram nav noteikti Tpasi
izpildes nosacijumi.

8.2. Sabiedriba bridina Klientu, ka, sniedzot konkrétus
noradijumus Rikojuma izpildei, Klients var liegt Sabiedribai
ievérot Likuma prasibas, lai rikotos Klienta interesés.

9. NOBEIGUMA NOTEIKUMI

9.1. So Politiku apstiprina Sabiedribas valde. Si Politika stajas
spéka tas apstiprinasanas diena, ja vien nav noteikts cits spéka
stadanas datums. So Politiku var atcelt, grozit un/vai papildinat
tikai ar valdes lemumu, un ta stajas spéka nakamaja diena péc
$adu grozijumu un/vai papildindgjumu pienemsanas dienas, ja
vien nav noteikts cits spéka stasanas datums.

9.2. Sabiedriba pastavigi uzrauga Sis Politikas efektivitati un
Klientu Rikojumu izpildes kvalitati galvenajas izpildes vietas.
Klientu Rikojumu izpildes kvalitates novértéjumu galvenajas
izpildes vietas veic Sabiedribas finansu brokeris.

9.3. Kalendara gada beigas Sabiedribai ir japarskata Si Politika
ne vélak ka lidz 31. janvarim un ta jagroza, ja tiek konstatéti
kadi trikumi. Sabiedriba parskata So Politiku ari tad, ja: notiek
izmainas Sabiedribas galvenajos procesos, kas ietekmé
Rikojumu izpildi; Sabiedriba klUst par jaunu Reguléto tirgu
dalibnieku; tiek parakstiti llgumi ar starpniekiem; Rikojumi tiek
izpilditi citos Regulétos tirgos, vai notiek citi notikumi, kas
ietekmé Sabiedribas izvéléto Rikojumu izpildes politiku.

9.4. Par Politikas Tstenosanu, savlaicigu parskatisanu un, ja
nepiecieSams, atjauninasanu Sabiedriba atbildigs ir finansu
brokeris.

9.5. Sabiedriba informé Klientu par jebkuram batiskam
izmainam Politika sava timekla vietné.

9.6. ST Politika ir sagatavoti anglu un valsts valoda. Jebkuru
neatbilstibu vai pretrunu gadijuma starp Politikas anglu valodas
versiju un jebkuru versiju valsts valoda, noteico$a ir anglu
valodas versija.

price of the Financial Instruments at which the Joint Order was
executed.

7.3. If the Client placing the Order has indicated a specific party
with which it has agreed to enter into a transaction, and other
Clients have submitted Orders to the Company to execute
identical transactions, but their execution was not possible due
to the market situation, then the Order of the Client who has
indicated a specific party shall be given priority in the allocation
of the purchased Financial Instruments.

7.4. The Company shall distribute transactions promptly upon
receipt of the documents confirming the execution of the
transaction or equivalent information provided to the Company
on durable media.

7.5. If the Client’s Order is executed in parts: the Company shall
be entitled to provide the Client with either information on the
price of each part of the Order executed, or information on the
average price; if information about the average price is provided,
the Company must, at the Client’s request, provide the Client
with information about the price of each part of the Order
executed.

8. EXECUTION OF ORDERS CONTAINING SPECIFIC
CONDITIONS

8.1. If a Client submits an Order to the Company with specific
execution conditions, the Company shall execute the Order in
accordance with those conditions. If the conditions do not apply
to the entire quantity specified in the Order, the Company shall
apply this Policy only to the quantity specified in the Order for
which no specific performance conditions are specified.

8.2. The Company warns the Client that by giving specific
instructions for execution of an Order, the Client may prevent
the Company from complying with the requirements of the law
to act in the Client’s best interests.

9. FINAL PROVISIONS

9.1. This Policy shall be approved by the Management Board of
the Company. This Policy shall enter into effect on the date of its
approval, unless a different effective date is specified. This Policy
may be repealed, amended and/or supplemented only by the
decision of the Board of Directors and shall enter into effect on
the day following the date of adoption of such amendments
and/or supplements, unless another effective date is specified.
9.2. The Company shall continuously monitor the effectiveness
of this Policy and the quality of the execution of the Clients’
Orders at the principal execution venues. The assessment of the
quality of execution of Client Orders at the principal execution
venues shall be performed by the Financial Broker within the
Company.

9.3. At the end of the calendar year, the Company must review
this Policy no later than by 31 January and amend it if any
deficiencies are noted. The Company shall also review this Policy
when: there are changes in the Company’s key processes
affecting the execution of Orders; the Company becomes a
member of new Regulated Markets; contracts with
intermediaries are signed; Orders are executed in other
Regulated Markets, or; other events occur that affect the
Company’s choice of Order execution policy.

9.4. The Financial Broker within the Company shall be
responsible for the implementation, timely review and, where
necessary, updates of the Policy.

9.5. The Company shall inform the Client of any significant
changes to the Policy on its website.

9.6. The Policy is bilingual and is written in English and local
language. In the event of any discrepancy or conflict between
the English version of Policy and any Latvian versions, the
English version shall prevail.
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Pielikums: Annex:
2.1. pielikums. Rikojumu izpildes vietas, latvieSu valoda Annex 2.1. Order Execution Venues, Latvian language
2.2. pielikums. Rikojumu izpildes vietas, anglu valoda Annex 2.2. Order Execution Venues, English language
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2.1. pielikums
RIKOJUMU IZPILDES VIETAS
Kapitala Parada Kolektivo Atvasinatie Naudas
vértz apiri vértspapiri ieguldijumu finansu tirgus
pap pap uzpémumi instrumenti instrumenti
AB Siauliy bankas X X X X X
AB SEB bankas X X X X X
"Swedbank™ AB X X X X X
UAB INVL Asset Management X
UAB SB Asset Management X
UAB "Mundus" X
Hauck & Aufhauser Fund Services
X

S.A.
Luminor Bank AS X
Banca Zarattini & Co. SA X
Erste Group Bank AG X
Jane Street Financial Limited X X
Susquehanna International Securities

o X X
Limited

Atkariba no apstakliem Sabiedriba var nolemt nodot Rikojumus izpildei citam izpildes vietam, lai panaktu vislabako rezultatu saviem

Klientiem.
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Limited

Annex 2.2.
ORDER EXECUTION VENUES
Collective Derivative Money
Equity Fixed income investment financial market
undertakings | instruments instruments
AB Siauliy bankas X X X X X
AB SEB bankas X X X X X
"Swedbank™ AB X X X X X
UAB INVL Asset Management X
UAB SB Asset Management X
UAB "Mundus" X
Hauck & Aufhauser Fund Services S.A. X
Luminor Bank AS X
Banca Zarattini & Co. SA X
Erste Group Bank AG X
Jane Street Financial Limited X X
Susquehanna International Securities . .

The Company may decide to transmit the Orders for execution to other entities, depending on the circumstances in order to

achieve the best result for its Clients.




