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Introduction 515

This document contains the most important and relevant elements of Rakuten Securities Bullion Hong Kong Limited
(“Rakuten Securities Bullion”) Order Execution Policy and arrangements which enable Rakuten Securities Bullion clients
(“Client”) to make a properly informed decision about the execution services.

Please take note that Rakuten Securities Bullion is a wholly owned subsidiary of Rakuten Securities, Inc.. Rakuten
Securities Bullion is operated in Hong Kong under the sole management of Rakuten Securities, Inc. (a subsidiary of
Rakuten, Inc.) and the execution services of Rakuten MT4 (“MT4”) account is supported by Rakuten Securities Group,
Inc. and other Liquidity Providers.
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Application of Best Execution Obligation &= 1T S ERIMN

Rakuten Securities Bullion is obliged to take all reasonable steps to obtain, when executing orders, the best possible
result for its Clients (“best execution”) taking into account the execution factors (noted below) where Rakuten Securities
Bullion acts on behalf its Client.

In circumstances where Rakuten Securities Bullion acts as principal on own account and does not consider it acts on a
Client’'s behalf and does not assume responsibility to provide best execution, Rakuten Securities Bullion will notify its
Client so that they are properly informed.

Where the Client gives a specific instruction as to how to execute a transaction, Rakuten Securities Bullion shall execute

the order following the specific instruction and compliance with that specific instruction. In such circumstances, Rakuten
Securities Bullion will be deemed to have satisfied the best execution obligations.
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Best Execution Factors and Criteria & E#1THE = KT A4

When executing Client’s order, Rakuten Securities Bullion may take into account the following criteria for determining
the relative importance of price, costs, speed, likelihood of execution and settlement, size and any other consideration
relevant to order execution (the “execution factors”):

ERTEFELSN  RRIESFWIESZERU Mg - LEENE - BA - FE - HTRIWWDEEN - MERSHE
LRTHANETEMEZEERR( " HITHEE )NHEREENY !

(@) the characteristics of the Client order type;
BEFPESHEENFER ;

(b) the characteristics of the financial instruments that are the subject of that order; and
FRESTEANEMITENSGS ;) &

(c) the characteristics of the execution venues to which that order can be directed.
B UREREEEZVNPITIH RIS S -

Differences in market structure and the structure of financial instruments results in the satisfaction of Rakuten Securities
Bullion’s best execution obligations in different ways as further detailed below.
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The Role of Price MENAER

It is the general policy for all Client transactions not to give execution factors other than price and costs precedence,
unless they are instrumental in delivering the best possible result in terms of total consideration to the Client.
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Execution Venues and Liquidity Providers ${Til m Rt B2 &

Subject to any specific instructions from the Client, Rakuten Securities Bullion may use one or more venues and basis
of execution to enable it to obtain the best possible result on a consistent basis when executing an order on the Client’s
behalf.
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Receiving and Transmitting Orders EW R(EEIES

Rakuten Securities Bullion may transmit orders to third party investment firms or brokers. As well as having regard to an
entity’s access to markets and execution venues, when choosing entities for inclusion in this Policy, Rakuten Securities
Bullion assesses each entity’s ability to obtain the best possible result on a consistent basis, having regard to the above
execution factors.
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Order Execution Risks 1§ #77X %

Slippage B &

Rakuten Securities Bullion takes reasonable steps to ensure that the execution of our quoted prices will obtain the
best possible result for its Client at the time the quote is provided. However, fast moving markets may result in
execution of a transaction at a price which has ceased to be the best market price. Unless the price movement is
significant in which the order may be rejected, favourable price movements (price improvements), and adverse
price movements, will be passed on to the Client.
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Gapping/Volatility BkZ=/ K&

There may be significant market movement after a news announcement or economic event or between the close
and re-opening of a market which will have a significant impact on the execution of a pending order. Clients should
be aware of the following risks associated with volatile markets, especially at or near the close of the standard
trading session:
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« an order may be executed at a substantially different price from the quoted bid, offer, or the last reported trade
price at the time of order entry, an order may be partially executed or executed in several shapes at different
prices; and
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» opening prices may differ significantly from the previous day’s close.
HmMogESIR E—HNKRHNEINERES -

Trading System or Internet Connectivity Execution Delays 325 % %5k B BX MiEiEM TR

Delays in execution beyond our control may occur as a result of technical failures, malfunctions in connection with
use of the Rakuten Securities Bullion Online Facility, internet connectivity or processing speed for which Rakuten
Securities Bullion does not accept responsibility.
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Order Handling {5 < 9\ T8

A Client order is passed through a number of business logic components before hitting the execution engine. These
components deliver all pertinent order details, including the type of order, price, and Time in Force. This is not an
exhaustive list of all order types available for execution of the trading systems. 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 Rakuten
Securities Bullion.
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Order types &<

Market Order— Is an instruction to buy or sell at the next available market price. Pursuant to market conditions,
there may be a difference between the price selected on Rakuten Securities Bullion’s Online Facility and the final
execution price received. This difference may be less favourable or more favourable than the original quoted price
and is a function of market liquidity.

TME-U T —PMIBHNHNEAEZLENETR - REMR - FRIESWESTEMEENNESERNEL
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Limit Order — Is an instruction to buy or sell at a specified price or better and may be used to open or close a
position. Please note that a limit order maybe triggered by the market trading through, or gapping over your specified
price. In the event that market conditions trigger the Client’s limit order for execution, it may only execute at a price
equal to or better than the Client’s specified rate. Limits order guarantees price but does not guarantee execution.

A limit order to buy at a price below the prevailing market price will be executed at a price equal to or less than the
specified price. .

A limit order to sell at a price above the prevailing market price will be executed at a price equal to or more than the
specified price. .
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Stop Order — Is an instruction to buy or sell at a specified price and may be used to open or close a position. Please
note that a stop order maybe triggered by the market trading through, or gapping over a Client’s specified price.

In the event that market conditions trigger the Client’s stop order for execution, it will become a market order upon
execution. This means that the Client’s final execution price may be less favourable, or more favourable depending
on market conditions. Stop orders guarantee execution but do not guarantee price.

A stop order to sell at a price below the prevailing market price will be executed at the next available market rate,
which can be less favourable, or more favourable than the Client’s specified rate.

I - IERZ TR EMERANSEZEWNES - dAMBU G TFE - BEE - ILROESRAT N Rk
NEFNEENEMAL -

BEDRMARTEFNLER - THONERSTZATNE - SRAAFHRME - EFHNERERTNEITEZIR
NBBHRANBERN - IERIERNT - BEABEBRRNAS -

PUETETHMANESREMLERSEU N =B H N T - EUUEEFNEENSRABERBAEN -

Trailing Stop Order - Is a stop order applied to an open position wherein the distance between the stop order
and current market price is specified. Should the market continue to move in the Client’s favour, the stop price will
automatically update to maintain the specified stop distance from the current market price by adjusting the Client’s
stop rate. However, should the market at any time move against the Client the stop price will remain fixed acting as
a floor. At that time should the market trade through or gap past the Client’s specified stop rate, the Client’s order
will be submitted for execution as a market order available for execution at the next available market price.
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Margin Liquidation Order - A Margin Liquidation order is a system-generated order that is triggered when the
Client’s usable liquidation margin drops to 0.5% of the gross principal value of the open position. The order behaves
like an At Market order when it is triggered. This order can be patrtially filled multiple times until the full order amount
is executed. There is no price associated with this order, so the order will be executed at the best available market
price.
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Aggregation & ¥

Rakuten Securities Bullion may combine your order or instruction with those of other clients as a single order. This will
be where Rakuten Securities Bullion reasonably believes that this is in the overall best interests of the Clients and is
unlikely to work overall to your disadvantage. However, such aggregation may work to your disadvantage in relation to
a particular order.
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Monitoring & Review 15 22 K 1@ 15

Rakuten Securities Bullion will monitor the effectiveness of its order execution arrangements and this Policy and regularly
assess whether or not the execution venues it accesses continue to provide the best possible results for orders it
executes on behalf of Clients.

Using a risk based approach Rakuten Securities Bullion will review, at least annually or when a material change occurs,
both its order execution arrangements and this Policy. Material changes to this Policy will be notified through the Rakuten
Securities Bullion website and be available to actual and potential Clients.
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Client Consent to Order Execution Policy ZFBERIESHITE R

By entering into Rakuten Securities Bullion’s Terms of Business, Client consents to this Rakuten Securities Bullion Order
Execution policy.
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