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Davy’s Best Execution Policy

This is a summary of J & E Davy’s best execution policy (Policy) for Retail
Clients

Overview

Under the EU Markets in Financial Instruments Directive 2014/65 EU (‘MIFID II'), as implemented by Statutory Instrument No.
375 of 2017 in Ireland (‘the MiFID Regulations’), J & E Davy (trading as Davy) is required to have a Best Execution Policy in
place and to take all sufficient steps to obtain the best possible result for its clients when buying and selling (referred to below
as execute, executing or execution) financial instruments on behalf of its clients. The purpose of this document is to provide
retail clients with information on this Policy.

Davy is required to execute orders on terms that are most favourable to its clients (termed ‘best execution’). This requires
Davy to take all sufficient steps to obtain the best possible result for clients in the execution or placement of such orders.

While Davy takes all sufficient steps to achieve the best possible result for its clients on a consistent basis, it cannot be

guaranteed that best execution is achieved for each and every trade. The steps we typically take to ensure we achieve the

best possible result are described in the policy. The Policy is subject to:

m  Any specific instructions that you give to Davy e.g. an instruction to execute subject to a specific price limit (limit order”)

m  The nature of your order (e.g. large orders relative to the normal trading volume of the financial instrument)

m The nature of the markets and financial instruments (e.g. whether there are buyers and sellers in the market for the
financial instrument)

Scope of the policy

The Policy applies to client orders in all financial instruments covered by the MiFID Regulations. This includes: listed and

unlisted shares; fixed income instruments, including bonds; money market instruments such as treasury bills, certificates of

deposit, commercial paper; units in collective investment schemes and derivatives such as options, futures and forwards; as

well as any other financial instruments covered by the MiFID Regulations which may be executed on your behalf from time to

time..

The Policy applies where Davy:

m Receives and transmits client orders to brokers or dealers

m  Executes orders on behalf of a client.
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Execution factors

The following factors will be taken into consideration by Davy in determining how to obtain the best possible result for your
order:

-

Price of the financial instrument

Costs and expenses related to execution
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The size of the order

Likelihood of execution and settlement

Speed of execution

Nature of the order
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Any other consideration that is relevant to the execution of your order

As this policy applies to retail clients, the best possible result for a client will be determined in terms of the total consideration
of a trade, representing the price of the financial instruments and all costs and expenses relating to execution (such as
execution venue fees, clearing and settlement fees and any other fees paid to third parties involved in the execution of the
order). In some circumstances we may use our discretion to place a higher importance on the other factors referred to above,
as listed from 3 - 7. In general, the ranking of the relevant importance of such factors is listed in this order, but may vary on a
case-by-case basis as Davy will take the following factors into account:

m  Your categorisation as a retail client
m  The characteristics of your order
m The characteristics of the financial instrument

m  The characteristics of the execution venues to which the order may be directed.

Specific instructions

Where you provide Davy with specific instructions in relation to your order, the order will be executed in line with these
instructions. Where you provide specific instructions that relate to only a part of the order, we will continue to follow this
Policy to those aspects of your order that are not covered by your instruction. Any instructions provided by you may prevent
Davy from following all steps of the Policy which has been designed to obtain the best possible result for you in respect of the
elements that are covered by that instruction.




Execution venues

In order to meet the obligation to obtain the best possible result for the execution of client orders, Davy may use one of the
following types of venues:

m Regulated Markets'; in particular Euronext Dublin

m  Multilateral Trading Facilities (MTF?)? such as AssetMatch

m Organised Trading Facilities COTF?)?

m Davy is registered as a market maker* on Euronext Dublin and as a primary dealer in Irish government bonds. When
entering into a transaction for you, Davy may be dealing as principal for its own account by selling the financial
instrument concerned to you or buying it from you

m  Other market makers, third party brokers or other liquidity providers

m  Non-EU entities performing a similar function to the above.

Collectively, executing on a Regulated Market, MTF or OTF is referred to as executing or trading on a trading venue.

Where there is more than one competing execution venue Davy takes into account its own commissions and also the costs

for executing the order on each of the eligible execution venues. Davy does not structure or charge its commissions in such

a way as to discriminate unfairly between execution venues. For certain types of financial instruments, there may be only one

execution venue available to Davy.

For some orders, Davy may determine the best result is achieved by executing outside a trading venue. Such trades are not

afforded the same protections as trades executed on a trading venue, which are subject to rules and regulations governing

execution and settlement. This increases counterparty risk.

Davy may place your order with another broker or dealer for execution. In such cases, Davy will satisfy itself that the broker or
dealer has arrangements in place to enable us to meet our best execution obligations to you.

A full list of execution venues and third-party executing firms used by Davy for each class of financial instrument in respect
of which Davy executes orders on behalf of clients or places or transmits orders to other entities for execution is available at
Execution Venues and Brokers disclosure documents | Davy

1 Regulated market - is a market place, trading system or exchange which meets the minimum EU standards set out in title Il of the MiFID Regulations.

2 Multilateral Trading Facility (MTF) - is, in broad terms, a system that brings together multiple parties (e.g. retail investors or other investment firms) that
are interested in buying and selling financial instruments and enables them to do so. These systems can be crossing networks or matching engines that
are operated by an investment firm or a market operator.

3 Organised Trading Facility (OTF) - is a multilateral system that is not a regulated market or MTF bringing together multiple third party buying and
selling interests in financial instruments in a way that results in a contract or transaction.

4 Market Maker - is a firm that buys and sells a particular financial instrument on a regular and continuous basis by posting or executing orders at a
publicly quoted price. This is to enhance liquidity in that particular financial instrument. It may also include a firm engaging in algorithmic trading that
is pursuing a market making strategy.



Order Handling and Fair Allocation

Davy ensures that client orders are executed in a prompt, fair and efficient manner. Davy may aggregate your orders with the
orders of other clients or Davy’s own orders, where we believe that such aggregation is unlikely to work to your disadvantage.
However, the effect of the aggregation may work to your disadvantage in relation to a particular order. If aggregated orders
can be executed only in part, in general, Davy will allocate the related trades to clients on a pro-rata basis. Where orders are
allocated on a non-pro-rata basis, this follows an internally agreed procedure. If we have aggregated your order with Davy’s
own orders and the aggregated order is partially completed, we will allocate the related trades to clients in priority to Davy’s
own orders unless we can demonstrate that without Davy’s participation, the order would not have been carried out on such
favourable terms, or at all.

Should you place a limit order with Davy for a share admitted to trading on a regulated market or traded on a trading venue
below a certain size, and this is not immediately executed under prevailing market conditions, then we may be obliged to
publish the details of your limit order unless you have expressly instructed otherwise.

Monitoring and review of the policy

Davy has an execution monitoring programme that reviews execution quality on an ongoing basis, assessing whether more
favourable results for clients could be consistently achieved on alternative venues and whether the brokers or dealers to
whom Davy transmit orders for execution and with whom Davy may place orders continue to provide the best possible result
for Davy'’s clients on a consistent basis. Where your order is executed against Davy’s own book, execution quality is reviewed
in the same way as any other execution venue. If deficiencies are identified, appropriate amendments will be made to Davy’s
execution arrangements.

Upon client request, Davy will provide information on how best execution was achieved for a client order.
An overall review of the policy and/or execution arrangements is completed on an annual basis or more frequently where a

material change occurs. Material changes to the policy are notified by posting an updated version of the policy on the website
at www.davy.ie/legal.

Dublin Office Davy House, 49 Dawson Street, Dublin 2, D02 PYO5, Ireland. +353 1 679 7788 dublin@davy.ie

Cork Office Hibernian House, 80A South Mall, Cork, T12 ACRY7, Ireland. +353 21 425 1420 cork@davy.ie

Galway Office 1 Dockgate, Dock Road, Galway, H91 K205, Ireland. +353 91 530 520 galway@davy.ie

Belfast Office Donegall House, 7 Donegall Square North, Belfast BT15GB, Northern Ireland. +44 28 90 310 655 belfast@davy.ie
London Office 45 Gresham St, London EC2V 7EH, United Kingdom. +44 207 448 8870 london@davy.ie

www.davy.ie

J & E Davy Unlimited Company, trading as Davy, Davy Private Clients, Davy Capital Markets, Davy Select, Davy Institutional Consulting and Davy Research, is regulated by the
Central Bank of Ireland. Davy is a Davy Group company and also a member of the Bank of Ireland Group.
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