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This document, together with our Terms of Business (TOB) and other documents specifically referenced therein, forms the Agreement
between us. All capitalised terms are as defined herein, or otherwise in the standard TOB, which can be found at
https://www.winterflood.com/documents

Order Execution Standard (‘OES’)

Introduction

The Financial Conduct Authority rules require Winterflood Securities Ltd (“Winterflood”) to take all sufficient steps to obtain the best
possible result for Clients when executing Orders, which is referred to as “Best Execution”. These requirements are implemented in
11.2A of the Conduct of Business Sourcebook (“COBS”) contained in the Handbook of the Financial Conduct Authority (the “FCA”).

This OES specifically relates to the services offered through the Winterflood Retail Access Platform (“WRAP”), where we have
established execution arrangements to ensure the intended outcomes for clients can be successfully achieved and demonstrated on
an on-going basis.

Winterflood is required to provide clients with clear and easily understandable information about our order execution policy. We
must inform clients about this policy and obtain their prior consent generally, and regarding any client orders that we may execute
outside a trading venue. Consent can be obtained either upon delivery of this policy or in the form of other general agreement.

Scope of Services

WRAP services cover the execution of orders on behalf of intermediaries, clients, and corporate finance contacts in the following

conditions:

e  Placings, subscriptions (and similar) - executed with a listed company issuer

e Secondary sales (e.g. block trades) — executed with selling institutions/shareholders

e UK Treasury Gilts / Treasury Bills — executed with the Gilt-edged Market Maker (“GEMM”) Community and/or Debt
Management Office (“DMQ”) Primary Dealers (i.e. Banks)

e Corporate Bonds - executed with a company issuer or syndicated bank on behalf of the issuer

Unless otherwise specifically agreed in writing, this OES only applies to those clients who have been classified as Professional Clients.
More specifically, Best Execution only applies where WRAP receives an order from a client where they have placed ‘legitimate
reliance’ on Winterflood to protect their interests in relation to the pricing or other aspects of the transaction that may be affected
by how Winterflood executes the Order.

We will determine if you have placed legitimate reliance on us, and hence whether Best Execution applies. Below we outline which of
the WRAP execution scenarios are in scope of legitimate reliance.

Execution Factors

The execution factors to be considered under best execution are price, costs, speed, likelihood of execution and settlement, size,
nature or any other consideration relevant to the execution of an order.

In determining the relative importance of these factors, it is important to note that all orders received as part of the WRAP service
will be executed in line with the client’s specific instruction, which, if followed, may satisfy the obligation to take all sufficient steps to
obtain the best possible outcome for a client with regards to which the instructions relate. The client instruction will be limited, in
that it will be an instruction to subscribe to an offer in any instrument previously outlined.
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Below lists the various WRAP service models and key considerations regarding execution:

WRAP Model

Legitimate
Reliance on
Winterflood?

Main Execution
Factors

or Execution
Criteria

Typical method of

Order execution

Pricing Methodology

Share placings | No — activity is | N/A Bookbuild process aggregating | Pricing is determined by the issuer
and not in scope of retail orders that are submitted to | and their broker/advisor as part of
subscriptions | best execution the issuer and their broker for | any overarching institutional
(or similar) obligations execution at the publicly | fundraise and  prior investor
(Winterflood announced offer price. engagement.
only deals with
intermediaries
and corporate
finance
contacts)
UK Treasury | Yes — This is | Likelihood of | Auction: Bookbuild process that | Auction: Price executed for retail
Gilts limited to the | execution and | aggregates retail orders which are | intermediaries is the non-competitive
factors within | settlement submitted to the DMO and the | auction price. This price is allotted in
Winterflood’s primary dealer. Allocation under | full at the weighted average of the
control. current terms of service is 100% | successful competitive bid prices,
allocation at the non-competitive | which are placed by dealers on behalf
price. of institutions.
Syndication: Bookbuild process | Syndication: all Gilts are sold to
that aggregates retail orders which | intermediaries at the ‘re-offer’ price.
are submitted to the DMO primary
dealer and placed into a wider book | The re-offer price is the price that is
(including all intermediaries). The | derived from the yield that is agreed
DMO and the lead primary dealer | with the market as a result of the
allocate Gilts based on investor- | book-build and the pre-announced
type and demand. Allocations can | coupon.
vary between 40% - 100%.
UK Treasury | Yes — This | Likelihood of | Aggregated orders with a minimum | ‘Pricing’ in the context of a T-Bill
Bills includes execution, threshold of £500k to be submitted | refers to the yield that intermediaries
determining Price and | to the DMO primary dealer. bid for the T-Bills.
and submitting | settlement

a final bid price
into the
auction.

All bids are placed with the
understanding that if you receive T-
Bills, these will be at the yield (and
therefore the price) bid for.
Depending on the bid, an allocation
may be 100%, a partial allocation or
nothing.

In T-Bill auction, an investor acquires
T-Bills at the vyield bid for. Lower
yields increase certainty of execution
and higher yields result in the risk of
scale-back.

The pricing mechanism will be based
on a historical review of prior
auctions and the bid yield will be set
at a level where the objective is 100%
allocation of T-Bills.

Certainty in allocation cannot be
guaranteed because of T-Bills are sold
by auction and therefore
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intermediaries may bid lower yields
than anticipated.

Corporate No — | N/A Bookbuild process that aggregates Price is determined by the issuer/lead
Bonds Winterflood do retail orders. manager.
not place
orders on Retail orders will be submitted to Note, in the bond markets when
behalf of the issuer and the bond syndicate. pricing a bond, the process of ‘pricing’
clients. _ . relates to determining the credit
Winterflood The syr_wdlcate/lssuer deaf:le on spread and vyield that an investor
allocations and the bond is then needs to hold the bond. Pricing does

only deal with
intermediaries
and corporate

executed at a single strike price not refer to the actual cash price that
(known as the ‘re-offer’ price). an investors pays.

ilgstnac;s When determining the ‘price’, this
' refers to the credit spread that
investors require over and above the
benchmark vyield for the maturity
profile of the bond on offer. The
higher the credit spread, the higher
the risk and the required yield.
SSA Bonds Yes — This is | Likelihood of | The process will typically be the Different to Corporate Bonds due to
limited to the | execution and | same as per Corporate Bonds the speed of execution.
factors within | settlement above.
Winterflood’s Institutional investors will acquire the
control. bonds at the re-offer price within

hours of launch. The book will then
be opened to retail investors who will
be offered the bonds at a known
spread to the equivalent gilt, the yield
of which will be assessed at a known
point in time after the retail books
open.

As such, the ‘retail re-offer’ price may
be the same as, less or more than the
institutional re-offer price due largely
to changes in the yield on the
benchmark gilt.

Nature of Trades

Securities offered via WRAP are admitted to trading on regulated trading venues such as The London Stock Exchange. These trades
are one-offs, do not form part of an ongoing trading strategy and are by their nature, executed outside of a trading venue.

Given the nature of the trades, securities will be allotted and issued by the issuer. Once Winterflood has directed the relevant
securities to be settled to the client/intermediary CREST account (or that of its nominee), we have no further interaction with any
trading with the issuer or the holding.
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Aggregation

By submitting orders into WRAP, participants are providing consent for their orders to be aggregated and, as such, understand that
they may be subject to scale back during the allocation process (see below, Allocations).

Winterflood shall satisfy the following conditions when carrying out client orders:
e ensure that orders executed on behalf of clients are promptly and accurately recorded and that allocation is promptly
communicated to clients once Winterflood has been instructed by the issuer/primary dealer;
e inform a client about any material difficulty relevant to the proper carrying out of orders promptly upon becoming aware of
the difficulty.

WRAP aggregates client orders received in a retail offer and the total aggregated retail order will be presented to the Issuer (for
equities) and the Primary Dealer and the Syndicate (for bonds). Together, all orders (retail and wholesale) will comprise the ‘book’.
The book may be under-subscribed, over-subscribed or may be equal to the amount the Issuer wishes to raise.

Where the WRAP offer requires a minimum nominal bid amount or minimum multiples thereafter, Winterflood may decide to or may
be required to take a position in the relevant securities for its own account, usually for the trading/market-making desk, but not
necessarily always so, in order to achieve full allocation for underlying WRAP intermediaries, to ensure a minimum bid size in an
auction or for reasons of providing secondary market liquidity. By combining client orders with the firm’s principal trading desk,
Winterflood must reasonably believe that this is unlikely to disadvantage any client, and sufficient prior disclosure is therefore made
in this OES that the effect of aggregation may work on occasions to a Client’s advantage or disadvantage.

Allocations

As is typical of new and secondary offerings (equity and debt), the final allocations will be decided by the Issuer as advised by their
Broker/Primary Dealer/Syndicate who themselves have their own policies. As part of its service to an Issuer (and to Primary Dealers
and Syndicates), Winterflood will seek to establish ahead of opening a WRAP Offer, the minimum allocation expected to be made
available to retail intermediaries, either by cash value, or percentage of the final offer size. No less than the agreed minimum
allocation (the ‘retail allocation’) will be expected to be made available via WRAP for further sub-allocation to participating
intermediaries. Winterflood will seek to establish a retail allocation strategy together with the Issuer ahead of the opening of a WRAP
offer. For the avoidance of doubt, Winterflood shall make such allocations available at intermediary level. Winterflood shall not be
responsible for the allocation methodology applied by the intermediaries to underlying retail clients.

Over-subscription of the retail offer: in the event of over-subscription, then scale-back will be inevitable for some or all of the
intermediaries who placed orders within WRAP, depending on the Issuer’s allocation choices. Where pro-rata allocation is expected
(after discussing with the Issuer and/or the Primary Dealer or Syndicate), then intermediaries will receive their pro-rata allocation.
Where (after discussing with the Issuer and/or the Primary Dealer or Syndicate) the decision is made to tier intermediaries by type,
then scale-back (if any) may be from least to most severe: execution-only platforms (together with any market making allocation
required for the transaction, for example to meet the minimum nominal bid amount),wealth managers and other brokers/other
intermediaries. Other strategies may be requested by an Issuer, for example, priority may be given by individual order size first, for
example, any order up to and including £20k to be allocated in full, with all orders thereafter scaled pro-rata.

Full-subscription of the retail offer: in the event of full-subscription, then intermediaries will receive their subscribed-for shares or
bonds, subject to any rejection of orders from accounts thought not to be representing genuine retail demand.

Under-subscription of the retail offer: in the event of under-subscription, then intermediaries will receive their subscribed-for shares
or bonds, subject to any rejection of orders from accounts thought not to be representing genuine retail demand.
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Costs and Charges

We do not charge intermediaries/corporate finance contacts for execution of share placings and subscriptions (or similar).

When executing an order on behalf of a Client for UK Treasury or SSA Bonds, Winterflood may charge a fee for the role it performs in
the WRAP Offer as agreed with each participating client. Winterflood may also be responsible for the collection and payment of any
commission to clients or agents in respect of any order for the securities received pursuant to the WRAP Offer.

Any commissions or fees paid to Winterflood are excluded for the purposes of assessing whether we have achieved Best Execution
on your behalf. Winterflood do not receive, nor do we support, any Payment For Order Flow (PFOF) or inducements from any Clients,
third-party Brokers or Execution Venues. We expect our clients to provide adequate disclosure of information on this charging
structure prior to the provision of service to their underlying clients and in a manner that is understandable and in line with COBS
2.3A.10R (Disclosure of payments or benefits received from, or paid to, third parties).

Governance, Monitoring and Review

We have an obligation to constantly review the effectiveness of our execution arrangements. We will review this OES at least annually
and whenever a material change occurs which may affect our ability to achieve the best possible result for our Clients.

We will notify Clients of any material changes to our OES by posting updated versions of this document on our website at the following
address: https://www.winterflood.com/documents.
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