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GMSA INVESTMENTS LIMITED
ORDER EXECUTION POLICY
1. PURPOSE

This Order Execution Policy (“Policy”) sets out the arrangements implemented by GMSA
Investments Limited (“GMSA”) to obtain the best possible result when:

(a) executing orders on behalf of clients; and
(b) receiving and transmitting orders for execution.

This Policy is prepared in accordance with the FCA Conduct of Business Sourcebook
(“COBS 11.2A7).

2. SCOPE
This Policy applies to:
e Professional Clients; and
e Eligible Counterparties where best execution obligations apply.
GMSA does not provide services to Retail Clients.
3. PRODUCTS
This Policy applies to:
e Sovereign bonds;
e (Corporate bonds;
e Emerging market debt;
e FEurobonds;
e Structured notes;
e Money market instruments;
e Fixed income securities;
e Equities;
e (Certain OTC derivatives where applicable.

4. EXECUTION FACTORS
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When executing orders GMSA may consider:

a) price;

b) costs;

c) speed;

d) likelihood of execution;
) likelihood of settlement;

f) size;

g) nature of the order;

h) marketimpact;

i) market conditions.
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No single factor will necessarily be determinative.
5. FIXED INCOME MARKETS
The Client acknowledges that:
(a) fixed income markets are primarily OTC markets;
(b) executable quotations may not be continuously available;
(c) liquidity may be limited;
(d) pricing transparency may be restricted;
(e) certainty of execution may be more important than price alone.
6. EXECUTION VENUES
GMSA may execute Transactions through:
e Regulated Markets;
e Multilateral Trading Facilities (MTFs);
e Organised Trading Facilities (OTFs);
e Systematic Internalisers;
e Broker-dealers;
e Market makers;
e Direct counterparties;
e GMSA acting as principal.
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7. PRINCIPAL TRADING

Where GMSA acts as principal:
(a) GMSA may provide liquidity from inventory;
(b) GMSA may quote prices directly to the Client;
(c) GMSA may earn a spread or trading profit.
8. EXECUTION OUTSIDE A TRADING VENUE

The Client expressly consents to GMSA executing Transactions outside a Trading Venue
where permitted by Applicable Laws.

9. SPECIFIC INSTRUCTIONS
Where the Client provides specific instructions:
(a) GMSA shall follow those instructions where reasonably practicable;

(b) compliance with such instructions may prevent GMSA from obtaining the best
possible result.

10. MONITORING
GMSA monitors:
e execution quality;
e executionvenues;
e counterparty performance;
e settlement efficiency.
11. REVIEW

This Policy shall be reviewed annually and following material regulatory or market changes.
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