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Order Execution Policy

Purpose and Scope

As required by the Financial Conduct Authority rules (“FCA Rules”) implementing the Markets in
Financial Instruments Directive (“MiFID”), this statement sets out Oppenheimer Europe Ltd.’s
(“Oppenheimer”) policy designed to enable it to comply with its obligation when executing, or transmitting
to other entities for execution, client orders to take all sufficient steps to obtain the best possible result for
its clients (“Best Execution”), as well as detailing Oppenheimer’s order handling practices (the “Policy”).

The Policy will only apply when executing client orders in “Financial Instruments”, as that term is defined
in Part 1 Schedule 2 to The Financial Services and Markets Act 2000 (Regulated Activities) Order 2001.
Consequently, when Oppenheimer executes orders on a client’s behalf in instruments that are not Financial
Instruments, Oppenheimer does not have any best execution obligations. Further, Oppenheimer does not
owe you a best execution obligation when we have correctly categorised you as an eligible counterparty in
accordance with FCA Rules.

The client order handling arrangements outlined in this Policy also provide for prompt, fair and expeditious
execution of client orders, relative to other orders or the interests of Oppenheimer. When placing an order

in accordance with this Policy, Oppenheimer shall act in the best interests of its clients.

Client Instructions and Quotes

If you give Oppenheimer a specific instruction in relation to an order (for example, to execute an order by
a particular time) in circumstances where you are owed a best execution obligation, Oppenheimer will,
subject to FCA Rules, follow your instruction and the best execution obligation owed to you will not extend
to any aspect of the order that is covered by the specific instruction. To the extent that any such instruction
is not comprehensive, Oppenheimer will determine any non-specified components in accordance with this
Policy. For the avoidance of doubt, when following specific client instructions, Oppenheimer will be
deemed to have satisfied its best execution obligations in respect of that part of the order to which the
specific instructions relate.

You should also be aware that when you provide a specific order instruction to Oppenheimer, this may
encumber our ability to obtain the best overall result.

Should Oppenheimer provide a quote or negotiate a price with you upon request (i.e., dealing on a request
for quote basis or indication of interest), irrespective of whether you or Oppenheimer initiated the
transaction, Oppenheimer will not be deemed to have received an order that is subject to best execution as
set out in this Policy.

Client Order Handling

All client orders will be executed promptly and expeditiously, in due turn, and will be aggregated fairly.
Where comparable orders are received, such orders will be processed sequentially unless you specifically
request otherwise. Orders received by Oppenheimer through different media channels or that are otherwise
impractical to treat sequentially will not be deemed comparable. However, in every instance, where
applicable, Oppenheimer will ensure client orders take precedence over orders received by Oppenheimer
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from one of its affiliates and that the client order will be handled equitably and to the client’s advantage
where possible. Please also see aggregation and allocation below.

Execution Factors and Criteria

This Policy is designed to obtain, on a consistent basis, the best possible result for execution of client orders,
subject to and taking into account the nature of the client orders, the priorities placed on Oppenheimer in
filling those client orders and the nature of relevant markets. In taking all sufficient steps, Oppenheimer
will try to achieve the best balance across a range of sometimes conflicting execution factors. This does not
mean achieving the best price for every client order, but the best possible result that can reasonably be
expected, taking into account the factors set out below.

When determining the strategy for execution of a client’s order, Oppenheimer will take into account a range
of factors it considers appropriate including the following:

e Price;

e Costs (including execution venue fees, clearing and settlement and any other fees paid to third
parties in connection with the execution of orders);

Speed/timely execution;

Likelihood of execution and settlement;

The size of the order;

The nature of the order; and

Any other consideration relevant to the execution of the order (including whether it is executed on
aregulated market, multilateral trading facility (“MTF”), organised trading facility (“OTF”) or over
the counter (“OTC”).

The best possible result for a particular client order will be determined by the relative importance that
Oppenheimer gives to the above execution factors. In the absence of specific instructions from you,
Oppenheimer will exercise its own judgment, skill and experience, having regard to available market
information when determining the factors that it needs to take into account for the purpose of providing you
with best execution.

The diverse markets for different Financial Instruments and the types of orders that clients place with
Oppenheimer, mean that different execution factors could be applicable in each case when we consider
execution strategy for each order received. For example, there is no formalised market for some OTC
transactions, and in some markets price volatility may mean that timeliness of execution is a priority,
whereas in an illiquid market the fact of execution may in itself constitute best execution. Fixed income
orders will typically involve placing increased emphasis on the sourcing of liquidity. Often such orders will
involve a highly customised element bespoke to the clients own contractual requirements.

In cases of extreme volatility or high volume, exchange system constraints may require automated trading
systems to be switched off and/or electronic routing to be suspended in favour of manual execution. Such
events lead to further execution delays and increased market volatility. In particular, you should be aware
of the risks associated with volatile markets especially at or near the close of the standard trading session.
For example, an order may be executed at a substantially different price from the quoted bid or offer, or the
last reported trade price at the time of order entry, or an order may be partially executed or may be executed
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in several sizes at different prices. Further, opening prices may differ significantly from the previous day’s
close.

Emerging markets may also present lower volumes of liquidity and, for practical necessity, particular
emphasis will be placed on the speed and therefore likelihood of execution. Execution of your order may
not be at the lowest price available, but the certainty of execution for the whole order may increase overall.
Similarly, where there is a large order that may exceed the available liquidity offered by the market (or
where the likely impact on the market may be too great), execution of the order may occur in stages to
allow Oppenheimer to facilitate the execution appropriately.

When executing your order, Oppenheimer will take into account the following criteria, in addition to the
aforementioned execution factors:

e Client specific criteria (for example, your categorization and trading objectives);

o The characteristics of the order (for example, its size, whether it is a market order or a limit order
and the anticipated impact on the market arising as a result of its execution and whether the order
involves a securities financing transaction);

o The characteristics of any Financial Instrument that is the subject of the order (for example, the
level of liquidity associated with the instrument and whether it is traded on an exchange, some
other organised trading facility or on an OTC basis); and

e The characteristics of the execution venues to which the order can be directed.

In most circumstances, Oppenheimer expects that price will merit a high relative importance. However, in
some circumstances, Oppenheimer may determine that other execution factors have greater importance in

achieving the best possible result for the client.

Broker Selection

Oppenheimer takes a number of factors into account when selecting a broker to execute client orders,
including, but not limited to, the competitiveness of commission rates and spreads, the speed of execution,
the history of a broker in executing similar orders, the broker’s clearance and settlement capabilities, the
broker’s financial stability, reputation and credit, the quality of service provided by that broker and the
broker’s access to markets.

For US equities, Oppenheimer may transmit client orders to its affiliated US broker-dealer, Oppenheimer
& Co. Inc. (“OPCO”). You will not be adversely affected by the transmission of your orders to OPCO, and
in fact, Oppenheimer believes that such transmission may result in lower execution costs for clients in such
instances.

A list of current brokers approved by Oppenheimer is available upon request.
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Execution Venues

Subject to any specific instructions from you, Oppenheimer may use one or more of the following types of
execution venues to enable it to obtain the best possible result on a consistent basis when executing an order
on your behalf:

e Regulated markets;

MTFs;

OTFs;

Internal sources of liquidity (matching client orders);

Oppenheimer’s affiliated US broker-dealer, OPCO; and

Third party brokers (or non EU entities performing similar functions)

Oppenheimer’s selection of execution venues depends on the strategy and classes of Financial Instruments
to be traded. Oppenheimer conducts due diligence and takes into account qualitative factors for selecting
venues.

Oppenheimer has identified in Appendix A those venues on which it most regularly seeks to execute and
which Oppenheimer believes offer the best prospects for affording its clients Best Execution.

In selecting the most appropriate venues for the purpose of executing client orders, Oppenheimer will take
into full account the execution factors and execution criteria relevant to the order, and the following:

e what Oppenheimer reasonably assesses to be its clients’ best interests in terms of executing the
orders; and

e such other factors as may be appropriate, including the ability of the venue to manage complex
orders, the speed of execution, the creditworthiness of the venue and the quality of any related
clearing and settlement facilities.

The diversity in the markets and instruments in which Oppenheimer trades mean that different factors will
have to be taken into account when Oppenheimer assesses the nature of its Policy in the context of different
Financial Instruments and different markets. In some markets, price volatility may mean that the timeliness
of execution is a priority, whereas, in other markets that have low liquidity, the fact of execution may itself
constitute Best Execution. In other cases, Oppenheimer’s choice of venue may be limited (even to the fact
that there may only be one platform/market upon which Oppenheimer can execute client orders) because
of the nature of the client order or of specific client requirements.

Oppenheimer may also only select one execution venue where it is considered that the cost of including
additional venues would outweigh any price improvement to be gained as such costs are generally passed
on to the client. Where necessary and relevant, Oppenheimer will consider the advantages of indirect access
(i.e. transmitting client orders to another execution intermediary) rather than executing those orders itself.

In relation to Financial Instruments admitted to trading on a regulated market or MTF, we may, in
accordance with this Policy (subject to the client’s prior express consent) deal with or for the client in
circumstances in which the relevant transaction is executed outside a regulated market or MTF.
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Oppenheimer will not proceed with any execution in this way until such time as your express permission is
received, although it should be noted that we will not seek this consent on a per transaction basis.

In respect of all fixed income securities Oppenheimer will deal with a client on an OTC principal basis and
on some occasions on a matched-principal basis. In cases where we owe best execution, such orders being
highly specific and negotiated, we will execute the client’s order in accordance with this Policy. Where we
execute an order in relation to any OTC transaction, in addition to the execution factors mentioned above,
we may also take into account other factors relevant to the transaction when determining whether we have
provided best execution.

OPCO may itself act as an execution venue, in which case, it will consider alternative venues and will only
act as an execution venue where it is concluded that this enables Oppenheimer to meet its best execution
obligation to you. OPCO may execute some of your orders outside a regulated market or multilateral trading
facility. OPCO will not structure or charge its commissions in such a way so as to discriminate unfairly
between execution venues. Oppenheimer will disclose any inducements and fees related to the use of
execution venues to clients.

Aggregation and Allocation

We may aggregate client orders with those of other clients and will allocate such transactions on a fair and
reasonable basis in accordance with our aggregation and allocation policy, subject to the requirements of
any applicable regulatory rules. You recognise, acknowledge and accept that on some occasions,
aggregation and allocation may operate to your advantage and on other occasions, it may work to your
disadvantage.

Limit Order Publication and trading outside a regulated market

We are required to request clients’ consent in meeting certain obligations under the FCA Rules, including
the Conduct of Business Sourcebook. You confirm that you have read and specifically consent to the Policy
and:

(a) consent to Oppenheimer’s use of discretion in executing your orders outside a trading venue (i.e.
outside a regulated market, MTF or OTF); and

(b) instruct Oppenheimer not to immediately make public, where it would be required to do so by
applicable rules, any of your client orders, in respect of shares admitted to trading on a regulated
market within the European Economic Area, which is not immediately executed under prevailing
market conditions unless Oppenheimer decides at its discretion to do so.

By signing the below, you give your express consent to the above terms as set out at (a) and (b) above.
Should you not agree with such terms you are required to immediately notify us in writing.

Please note there are possible consequences of executing an order outside a trading venue. Indicatively and
not exhaustively:
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Price Transparency: Off-venue prices may not be visible to the wider market, making it harder to judge
fairness.

Liquidity Risk: Off-venue execution may mean fewer counterparties, so the client may not get the best
liquidity or may face wider spreads.

Counterparty / Credit Risk: Trading would take place through a third counterparty and not through a
central counterparty (which is authorised and clears venue trades); the client may be directly exposed to

that other counterparty’s creditworthiness.

Settlement Risk: There is a higher chance of delays, errors, or failures in settlement without the
standardised systems of an exchange.

You can request additional information from us about the consequences of transactions being executed
outside a trading venue.

Review and Monitoring

Oppenheimer monitors and reviews the effectiveness of this Policy and its execution arrangements on a
regular basis to identify and, where appropriate, correct any identified deficiencies. In particular,
Oppenheimer will consider whether any material change occurs that affects our ability to comply with this
Policy and to obtain the best possible result for clients.

Consent

We hereby confirm that we have read, understood and accept this best execution policy.

Signature:

On behalf of:

Name:

Title:

Date:

Registered in England at the above address under registration number 06595648. Authorised and regulated by the Financial
Conduct Authority.



Oppenheimer Europe Ltd.
125 Wood Street
London EC2V 7AN

United Kingdom

(")PPENHEIMER

APPENDIX A

List of primary execution venues (non-exhaustive)

Please note that Oppenheimer may execute directly or via third party brokers (including affiliates) who may

provide liquidity or access these or other venues on our behalf.

Equity Venues
Venue Name MIC
Aqua (operated by Aqua Securities L.P.) AQUA
BIDS ATS (operated by Bids Trading L.P.) BIDS
Cboe BYX Exchange, Inc. BATY
Cboe BZX Exchange, Inc. BATS;BATO
Cboe EDGA Exchange, Inc. EDGA
Cboe EDGX Exchange, Inc. EDGO;EDGX
CBX (operated by Instinet, LLC) ICBX
CitiBLOC (operated by Citigroup Global Markets Inc.) CBLC
CODA (operated by Coda Markets, Inc.) CODA
CrossStream (operated by National Financial Services LLC) XSTM
Instinct X (operated by Bofa Securities, Inc.) BAML
Instinet BlockCross (operated by Instinet, LLC) BLKX
Instinet Crossing (operated by Instinet, LLC) N/A
Investors' Exchange LLC IEXG;IEXD
JPB-X (operated by J.P. Morgan Securities LLC) JPBX
JPM-X (operated by J.P. Morgan Securities LLC) JPMX
LeveL ATS (operated by Ebx LLC) LEVL;EBXV
Liquidnet H20 ATS (operated by Liquidnet, Inc.) LIUH
Liquidnet Negotiation ATS (operated by Liquidnet, Inc.) LIUS
Luminex ATS (operated by Luminex Trading & Analytics LLC) LMNX
MS POOL ATS-4 (operated by Morgan Stanley & Co. LLC) MSPL
MS RPOOL ATS-6 (operated by Morgan Stanley & Co. LLC) MSRP
MS Trajectory Cross ATS-1 (operated by Morgan Stanley & Co.
LLO) MSTX
New York Stock Exchange LLC XNYS
NYSE Arca, Inc. ARCX
POSIT (operated by Virtu Americas LLC) ITGI
SIGMA X2 (operated by Goldman Sachs & Co. LLC) SGMT
SuperX ATS (operated by Deutsche Bank Securities Inc.) DBSX
The Barclays ATS (operated by Barclays Capital Inc.) BARX
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The Nasdaq Stock Market LLC XNAS
UBS ATS (operated by Ubs Securities LLC) UBSA
Ustocktrade (operated by Ustocktrade Securities, Inc.) N/A
Virtu Matchlt ATS (operated by Virtu Americas LLC) VFMI
XE (operated by Piper Jaffray & Co.) PICX

Fixed Income Venues

Trading Venue Name MIC
Bloomberg Trading Facility Limited BMTF
Bloomberg Trading Facility B.V. BTFE
Bloomberg Tradebook Singapore PTE Ltd BTBS
Market Axess Europe Ltd MAEL
Market Axess NL B.V. MANL
Tradeweb Europe Limited TREU
Tradeweb EU BV TWEU
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