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Order Execution Policy

olg¥l duass duwliw

ADS Securities LLC (referred to below as “ADSS”, “we”, “us” or “our”) is
committed to treating you honestly, fairly and acting in your best
interests and is required to take all sufficient steps to obtain the best
possible result when executing or placing Orders for you.

This Order Execution Policy (the “Policy”) is issued pursuant to, and in
compliance with Applicable Law and the provisions of the SCA
Rulebook. This Policy provides an overview and summary of how we
execute your Orders, the factors that can affect the timing of
execution, the price we are able to obtain when executing Orders on
behalf of clients and the way in which market volatility plays a role in
handling Orders when buying or selling a financial instrument.

This Policy applies to our execution of your Orders and applies to all
such clients who trade in Instruments with us which includes over-the-
counter products, such as contracts for difference (“CFD”), and any
other over-the-counter product offered by us from time to time.

The definition of "best possible result" will vary as we must take into
account a range of execution factors and determine their relative
importance based on the characteristics of our clients, the Orders that
we receive and the markets in which we operate. These factors are
further described in this Policy.

Each of our clients are required to consent to this Policy and, if you
proceed to place an Order with us, we will take that as your consent
to our execution of that Order in accordance with this Policy. This
Policy may be amended from time to time. Any amendment to this
Policy shall be deemed to be accepted by you when you place an
Order or enter into a Transaction in accordance with our Terms of
Business after the date on which this Policy is published on our
Website.

This Policy should be read in conjunction with our terms of business
that are applicable to your Account (the “Terms of Business”).
Capitalised terms used in this Policy shall have the same meaning as
such terms are used in our Terms of Business, unless otherwise
defined in this Policy.

ADSS_Order_Execution_Policy_8December2022

("o2" o "l ol (83 (81" sy ool Lad) sliwg) p o 3 - Wy9eSme o] 85 (8] A
53 : £

aax 3551 Ude gy il climlian) a3y Cbpailly Claily &lal elilolaay

celie D5 el @S ol Judis dis Aadizms Al Juadl e Jgual) 48801 il ghasill

S By Ll 093l Ytinelg Tady ("dusbiesd!") HalgdI S dusloan sl o3
lold 3080 Uazdog dale domal bl 04 355 abudly &Ll (3L gY) dipn uslgd
LiSay S yaudly el Cods o 35 OF oSar @) Jolgally ehyalsl duaiiy
Byl OUES Lgsd s 301 Aiylally Dloall 6 B elg¥ s wis 4uls Jgmandll

) Ao 811 g of ol i ol g1 e Jolaill 3 D9

3 0glsla cplll dleall muaz e Gakaily Hyalgd Likis Jo dulewd! o 5dats
aie") wBgall ssic Jio dabaiddl s olaidl JoiS @l Uae ©ls)
53V g e dads 3T plaie 42 gine (Slg ("eaBg il

oo degaze slasdl 3 3l Of o Gy "ASae Ao Juadl" Cagyad Cillisen
Lgalias @1 4olgdlg Uidles pasbias ulud (Ao Ll lgipenl dyaiy Juaiall Jalge
Ausled) 048 (§ Juaddl e dates Jelgadl Glb 7 03 Lgd Josd &1 Blgdly

ol oty linlie diey cduoled! oda e dadlgall Widos o Jaos S e
odg) Tady Ll 3 Juiis Lold o Wlio dadlge Loy 3 iad Cgund clino
Fuoldl 0 e S (ST i 3T €39 o dwlead] 040 Jodad Jgzm . dsliad)
Lo ozl Jolad! bjfu T.E.éj dlolao L} d}é\.\ll 5TJ,AT ﬁ:\\.\ﬁ e el 045})_9.&5.5

QoA LaBge e duleaadl 0dd 55 )6

hlua e 3aais @l b Loldl Joladll bg i ol ) dubiad! 0 85,8 oy
Bl 01 3 ool i) Slonlasaally BISU 055 ("JlesYl bog ")
W e Cpal L 30 o o by Loldl JlasHl bog i 3 L] el mall oS

bl ok (§ U3

1/9



1.1.

1.2.

Execution Factors

We are the sole execution venue for your Orders. This means
that your Orders are executed via a bilateral transaction with
us as the counterparty to your Transactions, through our
System and not via any trading venue, exchange or other
third-party execution venue.

We have considered a number of criteria that might be
important to our clients (the “Execution Factors”):

a) Price — the price at which your Order is executed;

b) Costs — the costs associated with executing your
Order, which would include our fees and charges
(please refer to the relevant Schedule of Charges for
further information on our fees and charges and
financing costs) and any other costs that are relevant
to executing the Order;

c) Speed of execution — the amount of time that
elapses between entering and executing a
Transaction. This is particularly important in fast
moving markets;

d) Likelihood of execution and settlement - the
probability that a Transaction entered into will get
executed. The best price is of little use if we cannot
execute at that price or if the transaction fails to
complete;

e) Size, nature and any other considerations associated
with the transaction — an unusual Order, for example,
because it is larger than normal market size or has
unusual features such as an extended or shortened
settlement period, may determine the way we
execute the Order which may differ from how we
might execute a standard Order; and

f) Any other consideration or information relevant to
the execution of your Order.
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1.3.

1.4.

1.5.

2.1

Our CFD prices are proprietary prices which are derived from
the prevailing real-time market prices of the relevant
underlying financial instruments, correlated financial
instruments or correlated group of financial instruments in
the relevant market. Our CFD prices are electronically
generated by our System, and such prices and settlement
prices may be different to prices published or generated by
trading venues, execution venues, liquidity providers or
competitors. Our prices will take into account market data
from various sources (such as trading venues, market makers,
liquidity providers and market data vendors), in order to
enable us to check whether our prices are fair and we are
delivering on our execution obligations to you. The market
data sources that we decide to use when generating our CFD
prices will vary depending on the nature of the underlying
financial instrument and will take into consideration factors
such as whether the underlying financial instrument is
actively listed on any trading venues, the depth of liquidity
available at a particular liquidity source, how frequently the
underlying financial instrument is traded at that liquidity
source, volatility in the associated market and client trade
flow.

By placing an Order, you are giving our System a Trading
Instruction to place that Order on your Account on the basis
of the prices generated by our System.

The aforementioned Execution Factors are all taken into
consideration when executing your orders. However, when
executing an Order on behalf of Ordinary Investors, we will
determine whether we have achieved the best possible result
by reference to the price that we have obtained for the
financial instrument in question, taking into consideration
any costs and expenses associated with the execution of the
Order.

Execution Criteria

The relative importance we attach to the Execution Factors
when dealing in a financial instrument on your behalf will be
judged on an order-by-order basis and may be affected by the
circumstances of the Order. We have considered a number of
criteria that might be important to our clients (the “Execution
Criteria”):

(a) Client characteristics — Professional Investors may
have different requirements to Ordinary Investors. We
recognise that you will be relying on us to provide best
possible result, and we will therefore execute your
order in line with this policy and Applicable Law unless
we advise you otherwise. We will always execute
orders on behalf of Ordinary Investors in line with this
policy;

(b) Transaction characteristics — the potential for a
transaction to have an impact on the market;

(c) Financial instrument characteristics — like liquidity and
whether there is a recognised centralised market for
the financial instrument;

(d) Venue Characteristics — particular features of the
liquidity sources available to us; and

(e) Any other relevant circumstances — as applicable.
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2.1

3.1

When we execute your Orders, the best possible result will
typically be determined on the basis of the total
consideration paid to or by you (i.e. the price of your Order
and costs related to execution), unless the nature of the
Order dictates otherwise or we determine that other
Execution Factors should be given precedence in order to
achieve the best possible result. In determining the
importance given to the other factors (as mentioned above)
we will exercise our discretion in assessing the criteria that
we need to take into account to provide clients with the best
result. The relative importance of these criteria will be judged
in line with our commercial experience and with reference to
market conditions, including the need for timely execution,
availability of price improvement, liquidity of the market and
size of your Order. We, therefore, in some circumstances may
determine that the speed and likelihood of execution may
take precedence over price and costs if they are instrumental
in delivering the best possible result. This may especially be
the case for orders in illiquid shares or when a stop has been
triggered.

Risks associated with dealing in
volatile markets

You should be aware of the risks associated with volatile
markets, particularly during economic data announcements
and at or near the open or close of the standard trading
session, some of which are:

(a) Execution of an Order at a substantially different price
from the quoted bid or offer or the last reported price
at the time of order entry, as well as partial executions
or execution of large Orders in several transactions at
different prices.

(b) Opening prices that may differ substantially from the
previous days close.

(c) Locked and crossed markets where the bid equals the
offer or where the bid is higher than the offer, halted
markets, limit up (buys halted)/limit down (sales
halted) which may prevent the execution of client
Orders.

(d) Price volatility is one of a number of factors that can
affect order execution. Where there is a high volume
of Orders in the market, Order imbalances and
backlogs are more likely to occur. Consequently, more
time will be required to execute the pending Orders.
Delays are usually caused by the occurrence of a
number of different factors:

(i) the size and number of Orders to be processed;

(ii) the speed at which current quotations are
provided to us; and

(ili)  internal and external system capacity
constraints applicable to us and the given
exchange.
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3.1

4.1.

4.2.

4.3.

(e) Governments, government agencies, central banks or
other public bodies may intervene in a market that
has become volatile in an attempt to stabilise the
market, which may affect the price at which we are
able to execute an Order.

(f) Exchanges may impose temporary measures to halt
trading of particular financial instruments on the
exchange if the price of those financial instruments
rises or falls by a certain percentage over a period of
time. These measures are known as 'circuit breakers'.

We are obliged to take steps to ensure an orderly market and
operate Order filters. Such filters are also utilised at trading
venues and by other brokers and liquidity providers that may
be used by us to hedge your Order. The adoption of this
approach may result in large Orders, that will have a
significant market impact, to be paused or traded utilising an
algorithm which may cause slippage from the expected price.
Stop Orders are also, at our discretion, grouped into large
Orders and then traded as an algorithm to prevent cascading
market impact or large market impact in general.

Inherent Risks in Trading

Slippage. The difference between the price at which your
Order is executed and the price offered at the time your
Order is submitted is known as slippage. Slippage can be
caused by a range of conditions, including but not limited to,
fast market movements, thin or illiquid markets, market
news, world events, catastrophic events, the economic
environment or other market conditions. Depending on the
direction the underlying market has moved, slippage may be
unfavourable to you and may be near to or several points
away from the price displayed on the System at the time
your Order was submitted through the System or quoted to
you by us. It is important to remember that there is no
minimum or maximum limitation on slippage.

Re-quotes and off- quotes. Re-quotes and off- quotes may
occur when the price displayed on the System or quoted to
you by a dealer (meaning an employee of the ADSS Group
who is authorised to receive, enter or execute your Orders
and/or Transaction (as applicable)) is no longer available for
execution. Where a re-quote is applicable, you will receive a
new quoted rate, which you must accept before the Order is
executed. Slippage may occur on re-quoted Transactions
and, in such instances, slippage may be unfavourable to you.

Variances in Pricing and Order Execution. It is important for
you to remember that the price which you see on the charts
or System, or is quoted to you by us is indicative pricing and
may not be the price at which your Order is executed. When
you enter the desired trading volume and “click” to place
your Order, the System shall transmit your Order to be
executed instantaneously. There is no “second confirmation”
before transmission, and such Orders cannot be cancelled.
This feature may differ from other trading systems you have
previously used or are familiar with. Before trading with us,
you should open a demo account with us in order to
familiarise yourself with the Order entry process. You
acknowledge and accept that, by your use of the System, you
agree to accept the inherent risks associated with the
immediate execution of your Orders. You further
acknowledge that the speed, pricing and transmission of
Orders for execution found on our demo trading platform
may differ from that of our live trading System.

ADSS_Order_Execution_Policy_8December2022

«{ADSS

9 AsSpall gl of desSodl Wlgad! of GlogSall Jsus U3 ()
el Agloes § Wite ruay Bow T 3 63! dolall bl
duiid @ WiSay G jaudl o 35 I8 e Ggudl 3l

.)4351

Al il é dgl»le adg) diBie Wlely>] Whoygdl (0,85 U8 (9)

Beudy paassl of AWl olgadl k.aUJ)’.‘w 21 3] doysdl (§ dwra

plas" el Olsly2Yl oda By ) B8 e e Do dghe
Mgl cdgall Casgll

duuai Jolge pliseily Goadl @aais Olasal lghs 5L Ogedhe (=5
sllawgll Jad o9 dghaadl oSWl & Lol duiuasll Jalge pusind . yalgdl
28 _Lw‘ji O bj;uJJ WM 28 uJ.Ul U\J_)>S“ W[N] EU‘y.wJ‘ $29309
Byl o S 56 L) ¢ Sane & S salgl @,Jl I slezel (Lo Cij
o bgua Cuud 13 4""))‘3’ LIRS ERVILINY o Ldya VLTV IRONES
58S salol § Uputan) sy B! ol apnzss Ll o3y - gdgl) jadll
éy««” e S 6 (& g ol Jliiall Ggedl 6 gia) dr0il55S Lglhs oy
fl.cuﬁ.au

Joltll § LratS)l ool

39 § gral yradly Dyalol dehth yaes (0 Gyl Byad (Spmad! GYYI
o (Gyrandl bgag)l ey O Sy Gyraadl ogughl @usly 2yolgl s
Ul el Y Jball e e 3 @ Lo Bl oe Asgare
)_9_9.\ pue 3\ Ggudl dislin 5‘ d}m.” ).la.l a8 GJI Al Olpslly
5‘ ujjs.u 3\ EWN|Y]] GlusYI 5‘ Gl )\.'pl 3\ Geadl 3 Al dgpud!
Bl 8y ool e Tolaiely .3gundl (3 (5531 g 001 of dyslasdY syl
sl 30 Ld 0950 Ay A Slge aE Syaadl Ligell 0550 A8 ¢(gulud
I R .‘Jﬁbi pg.\ﬁ [T L} blas B MT\A;AL)‘BT fU'aJJI ol.c uéjﬁall
281 gl (301t gy Y & S5 O pgall (o el dis i Losis of plall

“Syadl bogrgl

é)kc‘lj M‘ 5.)1.91 k:JL{J;A.; [URCSENT] .MI é)l.c‘b M‘ 5.)Lcl
die oMYl @3 Gl ol pllasdl e (o9 ynall yaadl 58 CaBg Lodic el
0550 0ol el 83 ¢ degazme S Cilbge (pae) dglhie i e ehd]
(L8 ) likolaa o/g Syalsl duais of Jsa) of il Lo gie
s o2y Ao e Bgw (arwdl Bale] Gaan ladie Jxaial) (>l
Syaudl ogagll oz w39 oY) dati i3 dged elile cpany pdlly cpdr
Srrdl Lgrgdl 0950 U8 «coVdl 0dd o 39 sl slaedl wliziall §

el @Me pe

e ol Gl yaudl OF S35 OF pgall (3o palg¥l iy pmadl] § G954l
Y a8 4ly ol yau 9p clile dpyas I ol cplladl gl Ailadl pgesyl
skl Il g J55 Losis A palgl a5 4y @i S yaeadl 92 0550
L,l.(‘- iuass J>\ o .J)Alj‘ (alh.dl s dyn ‘.J_)A‘j‘ ru.u.:J "8t g
JA89 ),ab)’l ol J.m ;Lv.ll USA:‘ )33 cd\.m)}” d.é "ol J:SL\" A9 N .)5.5.”
Lgoldseil ¢l aew 08 (550 (&1 )31 Jgludl dedast oye Biell ol Caliss
o2 Dl 7 e o dime Jghitl) U3 .cbd Adglle 055 1 o
4l e @Iy S el Jlso) ddes e Bpadll Yol e line
el dagyell Al blall Jsd e (33153 e ol elolaseiuly
Jpaial) (luuyly W pemaly yalodl duis de s 01 Ll 55 LS . 2050193 ()0l
3 S 1B Lee Ll 03 by Aol das ol Jghsd] duake (e 839294l
) Lo ol bl Jglll plias

1-3

1-4

2-4

3-4

5/9



4.4.

4.5.

5.1.

5.2

Off Market Pricing. Where a Transaction is executed at a rate
which is determined by us to be “off market” or at a price
not found to be at or near the prices provided by our third-
party data vendor sources (which in each case generally
results in a Manifest Error as defined in our Terms of
Business) we may, amongst other things, adjust the
Transaction in your Account to reflect a price which is on or
near the prevailing market prices or other similar prices. This
adjustment can be made by us at any time and without prior
notice to you and will be reflected as a price, Order, or cash
adjustment in your Account. Please note that we can also
void or terminate such “off market” Transactions. If you
believe that your system is displaying an incorrect or stale
price you need to contact the Trading Services Team at
ts@adss.com immediately to take the order offline.

Profit and Loss Calculations. The System will carry out an
automatic calculation of the estimated profit and loss when
you are placing the Orders. However, these calculations are
based on the current exchange rate and your profit/loss may
differ from that estimate in cases where they are provided in
a currency different from your base account currency. Also,
there might be some additional charges that affect the
profit/loss calculation such as, swaps, overnight fees,
exchange rate mark-ups, commissions, dividends and any
other dues. You should refer to the details of charges in
order to incorporate these charges into your profit/loss
expectations.

Order Types (including specific
Trading Instructions)

General. This is not an exhaustive list of all order types
available for execution on the System. The availability of
some Orders are platform dependant. If you have any
questions about the execution of an order type which is not
included in this Policy, it is your responsibility to seek
guidance from ADSS by contacting our Trading Services Team
at ts@adss.com.

Specific Trading Instructions: Please note that if you provide
specific Trading Instructions regarding how we should
execute your Order, we will execute such Order pursuant to
such Trading Instructions and we will be regarded as
satisfying our obligations with respect to the part of the
order to which the Trading Instructions relate. You should
note, however, that following their specific Trading
Instructions may prevent us from taking the steps that we
have implemented in order to obtain the best possible
results for our clients. Examples of a client providing specific
instructions regarding how we should execute their Order
include, without limitation, specifying a “stop loss” Order or
another Order where it will be executed (or not) pursuant to
specific facts or circumstances occurring.
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5.3.

5.4.

5.5.

5.6.

5.7.

5.8.

6.1.

Market Orders. When you place a market Order, you are
giving us a Trading Instruction to “buy” or “sell” an
Instrument at the price which is available at the time of
execution. You acknowledge that there will be latency
between the time you place an Order and the time that
Order is executed, which represents the time taken by us to
process your Order. Therefore, it is likely that the price at the
time the Order is placed will be different from the price at
the time of execution. On the System, market Orders shall be
executed either at your requested price or at the price which
is available at the time of execution. In such instances,
slippage may occur and may be unfavourable to you.

Limit Orders. When you place a limit Order, you are giving us
an Instruction to “buy” or “sell” an Instrument at a specified
price or better. Limit Orders shall be executed at your
requested limit price or better. Subject to liquidity, partial
fills on limit orders may be executed or have the order
rejected altogether due to insufficient liquidity. Prices
appearing on charts are for indication only and there might
be a price appearing without appropriate liquidity to back
any execution.

Stop Limit and Stop Loss Orders. When you place a stop
Order, you are giving us an Instruction to close an Open
Position once a specified price is reached. Stop limit and stop
loss Orders shall be executed in the same manner as a
market Order and therefore, are not guaranteed to be filled
at your requested price and slippage may occur.

Trailing Stop Orders. A trailing stop Order is a stop Order that
you set at a fixed number of pips from your entry price. The
price for the trailing stop Order adjusts as the market price
moves. When you place a trailing stop Order, you are giving
us an Instruction to close an Open Position once a specified
price is reached. Trailing stop Orders are stored in your
device and they are only active, and hence can only be
executed by us, if you are logged into your trading account.
Trailing stop Orders shall be executed in the same manner as
a market Order and therefore, are not guaranteed to be
filled at your requested price.

Pending Orders. When you place a pending Order, you are
giving us an Instruction to “buy” or “sell” an Instrument to
open a new Order or close an existing Transaction once a
specified price is reached. Once the requested price has been
reached, the pending Order will be activated and executed in
accordance with the Order type chosen by you upon Order
entry.

Stop Out Level (Automatic Liquidation). Stop out levels may
vary based on the client. To find out what your stop out level
is, please contact our Trading Services Team at ts@adss.com.

Placing of Orders

Orders Placed Through The System. When you place an Order
through our System, we will to the extent practicable and
legally possible, execute your Order in accordance with your
Trading Instructions. In some instances, trading rules for
specific Instruments may prevent us from following your
Trading Instruction.
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6.2.

6.3.

7.1.

8.1

8.2

Orders Placed by Telephone or via approved electronic
communication systems. When you place an Order in
accordance with our Terms of Business, we will to the extent
practicable and legally possible, execute your Order in
accordance with your Trading Instructions. In some instances,
trading rules for specific Instruments may prevent us from
following your Trading Instructions. Your Order is executed
only when we have confirmed the fill. Once we have
confirmed your fill, you have bought or sold the specified
Instrument and therefore cannot cancel such Transaction and
further, your Transaction will be recorded on your Account,
but only after such time as is necessary to comply with our
internal processes. Due to market movements, the price
which you are quoted by us is indicative and may vary from
the price at which your Transaction is executed.

Orders Placed Outside of Market Hours. An Order placed
through the System outside of ADSS’ market hours can only
trigger for execution during ADSS’ trading hours for the
relevant market.

Execution Venues

ADSS enters into all Transactions with our clients as principal.
ADSS will always be the sole execution venue for our clients
and you may only close your Transactions with us. This
means that you will be dealing with us and not the underlying
market.. Please refer to our Risk Warning Notice posted on
our Website for more details.

Margin Requirements and Stop-
Out Liguidation

We will generally decline any Order if your available Margin is
less than the Margin Requirement necessary to place an
Order or maintain an Open Position. When your net equity
falls to or below an amount that equals to fifty percent (or
such other percentage as prescribed by us from time to time)
of the Margin Requirement, we will liquidate, on a non-
managed basis by way of an auto-close functionality, any or
all Open Positions and/or cancel any pending Orders without
prior notice or your consent (except if we have agreed to a
manual close-out process with you). This can happen where
you fail to close Orders to bring your net equity above your
Margin Requirement or where you have failed to ensure that
your Account is sufficiently funded. Please refer to Clause 18
(Margin) in our Terms of Business for more detailed
information.

Once triggered, the auto-close functionality will start to close
each Order (depending on your Account, either in its entirety
or partially), with a view to bringing your net equity up to or
above the applicable margin reset level. Where this is not
possible, it will result in a full Account close-out. The margin
reset level is the Margin level at which the automatic
liquidation stops (but this Margin level will generally be less
than your Margin Requirement and you will therefore still be
in Margin Call).
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8.3

9.1

10.

10.1

10.2

10.3

10.4

You may request us to change your Margin, Margin
Requirements and stop out levels by submitting a written
request to Trading Services Team at ts@adss.com. We will
have sole and absolute discretion in determining whether to
facilitate your request.

No Guarantees

There are no guarantees that your Order will be accepted or
executed by us, nor are there guarantees regarding the
speed, timing, or price at which your Order will be executed.
Further, Order speed, timing, pricing and execution may vary
between customers trading the same Instrument, due to
several factors, including but not limited to Order type,
market volatility and latency.

Monitoring and review.

We will regularly monitor and review our policies, procedures
and associated arrangements in order to ensure we comply
with our regulatory obligations on best execution, making
appropriate amendments if necessary.

You can find our most recent execution quality data on our
Website.

We apply a range of testing, analysis and monitoring to
identify any trends or outliers against relevant benchmarks
e.g. indicative market rate and internal Volume Weighted
Average Price, which is the average price of a stock measured
over a particular time period, weighted by the volume traded
at each price over that period to ensure continued
compliance with our order execution Policy.

We will notify you in writing of any material changes to this
document, although it is your responsibility to ensure that
you have access to and have read and understood the most
up to date version of this Policy.
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