SUMMARY OF CONFLICTS OF
INTEREST POLICY

1. Introduction

This summarized Conflicts of Interest Policy
(“the Policy”) is provided to you (our Client or
prospective Client) in accordance with the
Provision of Investment Services, the Exercise
of Investment Activities, the Operation of
Regulated Markets and Other Related Matters
Law 144(1)/2007, as subsequently amended
from time to time (“the Law”), pursuant to
which Royal Forex Limited (“the Company”)
Is required to take all reasonable steps to detect
and avoid conflicts of interest.

The Company is committed to act honestly,
fairly and professionally and in the best
interests of its Clients and to comply, in
particular, with the principles set out in the
above legislation when providing investment
services and other ancillary services related to
such investment services.

The purpose of this document is to set out the
Company’s approach in identifying and
managing conflicts of interest which may arise
during the course of its normal business
activities. In addition, this document identifies
circumstances which may give rise to a
conflict of interest.

2. Scope

The Policy applies to all its directors,
employees, any persons directly or indirectly
linked to the Company (hereinafter called
“Related Persons”) and refers to all
interactions with all Clients.

3. Identification of Conflicts of Interest

KPATKOE WH3JIOXXEHHME ITOJIUTUKUN
KOH®JIMKTOB UHTEPECOB

1.BBenenue

Hannoe kparkoe o00o0mieHue Ilomutukm
KOH(IIMKTOB MHTEpecoB (aanee — “Tlonutnka”)
IIPEIOCTABIIACTCS Bam (Hamemy
JIEHCTBYIOMIEMY 1581051 MOTCHIIMATTELHOMY

Kiuenry) B coorBeTcTBUHM C 3akoHOM “O0
WHBECTUIIMOHHBIX YyCIyraxX, OCYIIECTBICHHH
MHBECTUI[MOHHOM NesITeNIbHOCTH,
peryiupyeMbix  (DMHAHCOBBIX  pBIHKAX U
cMexHBbIX BompocoB” (3akon 144(1)/2007), c
YYETOM  TOCHEAYIOUIMX  U3MEHEHHH U
JIOTIOJTHEHUH  (j1arnee “3akoH”), COTrJIACHO
kotopomy Royal Forex Limited (mamee —
“Komnanus™) o0s3yeTcsi MNPEeANnpUHATh BCe
pa3yMHBIE  [Iard  JJIsl  BBIABICHHUS U
MPEeIOTBPALICHUS KOH(IUKTOB HHTEPECOB.

Kommanus 00s13yeTcst JIEHICTBOBATH
CIpPaBeAJIMBO, YECTHO U NPOPECCHOHATBHO B
uHTepecax cBoux KIIMEHTOB M, B 4aCTHOCTH,
IIPUIEP’)KUBATHCSA IPUHLIUIIOB, YCTAHOBJICHHBIX
B YIIOMSIHYTOM BBIIIIE 3akoHe
IIPYU NIPEAOCTABICHUN  MHBECTULIMOHHBIX U
COILYTCTBYIOIIUX YCIIYT.

[lenb 1aHHOTO JOKYMEHTA — U3JI0XKHUTh OJIXO
KoMnanunm K BBIBICHHIO M YIPABICHUIO
KOH(JIMKTaMU HUHTEPECOB, KOTOPbIE MOTYT
BO3HUKAaThb BO BpeMs €€ OOBIYHBIX JIEIOBBIX
onepauuii. KpoMe Toro, B JaHHOM JOKYMEHTE
IIPUBOJATCS YCIOBUS, KOTOPBIE MOT'YT BBI3BATh
KOH(JIMKT UHTEPECOB.

2.00J1a¢Th AelcTBUA

Hacrosmas Ilonutrka npuMeHseTcs KO BCEM
PYKOBOAMTENSAM, COTPYJHHUKaM U JIIOObIM
JM1aM, KOTOPBIE NIPSMO MJIM KOCBEHHO CBSI3aHbI
c KOMIIaHUEH (nanee UMEHYyeMbIe
“AddmiupoBanHble JTUIA”), © OTHOCUTCA KO
BCEM BHUJAM B3aUMOJCHCTBUS CO BCEMH
KIIMEHTaMH.

3.NnenTndukanus KOHPJIMKTOB HHTEPECOB

When the Company deals with the Client, the
Company, an associate or some other person
connected with the Company may have an

[Ipu pabore Kommanuum ¢  Kiumentowm,
Komnanusi, ee mapTHep WIM HHOE JIUIO,
cBa3aHHoe ¢ Komnanueil, MOTryT HMETh



interest, relationship or arrangement that is
material in relation to the Transaction
concerned or that it conflicts with the Client’s
interest.

While it is not feasible to define precisely or
create an exhaustive list of all relevant
conflicts of interest that may arise, as per the
current nature, scale and complexity of the
Company’s business, the following list
includes circumstances which constitute or
may give rise to a conflict of interest entailing
a material risk of damage to the interests of one
or more Clients, as a result of providing
investment services:

@) the Company may be matching the
Client’s orders with that of another Client by
acting on such other Client’s behalf as well as
on the Client’s behalf;

(b) the Company may be advising and
providing other services to associates or other
Clients of the Company who may have
interests in  Financial Instruments or
Underlying Assets, which are in conflict or in
competition with the Client’s interests;

(©) the Company’s portfolio managers
may trade in Financial Instruments on behalf
of the Clients knowing that the trades will be
beneficial to the Company, its employees’ or
related persons’ positions in the same
Financial Instruments;

(d) the Company, its employees and
Related legal persons may have, establish,
change or cease to have positions in Financial
Instruments covered by an investment advice;

(e) the Company is likely to make a
financial gain, or avoid a financial loss, at the
expense of the Client;

)] the Company’s bonus scheme may
award its employees based on the trading
volume etc;

I/IHTepeCLI, OTHOUICHUSA WJIN I[OFOBOpCHHOCTI/I,
KOTOpBIE  SIBJISIIOTCSL  CYIICCTBEHHBIMH  TIO
OTHOILIEHUIO K paccMaTpUBAEMOU CHEJIKE WU
K€ BCTYMAIOT B IMPOTUBOPEYHE C MHTEpECcaMu
Kmuenra.

HecmoTpss Ha TO, YTO HEBO3MOXXHO TOYHO
OIPENIEeNIUTh WM COCTABUTH MCUEPIIBIBAIOLIMI
CIHCOK BCEX COOTBETCTBYIOIIMX KOH(IIUKTOB
MHTEPECOB, KOTOpPbIE MOI'YT BO3HUKATh M3-3a
TEKYyLIEH NPpUpPOAbI, MacimiTaba M CI0KHOCTH
nesrenbHocT KoMnanuu, cienyromuil Ciiucok
BKIIIOYaeT B ce0si OOCTOATEIhCTBA, KOTOPHIC
BBI3BIBAIOT MJIM MOTYT BbI3BaTh KOH(MIMKT
MHTEPECOB, CIOCOOHBIN MOBJIEYH 32 COOOM PHCK
MaTepHalbHOIO ylepba HHTEpecaM OJHOTO
WM HECKONbKMX KIMEeHTOB B pe3yJibrare
IPEJOCTaBIICHUS] MHBECTUIIMOHHBIX YCIIYT:

(@ Opaep Kiuenta MOXeT COBHAcTh ¢
opaepom apyroro Kimenra, ecnim Kommanus
JICUCTBYET OT MMEHH U IO MOPYYEHUIO 000UX
KnnenTos.

(b) Kommanus 3aHUMACTCS
KOHCYJIbTUPOBAaHUEM WM IPEJOCTABICHUEM
WHBIX yCIIyT TapTHEpaM Uiy apyruM KimeHram
Komnanum, UMemuX 3aMHTEPECOBAHHOCTD B
@unaHcoBbix HMHcTpymeHnTax winm ba3oBbix
aKTHBAX, IPOTUBOpEYAILIUM WIH
KOHKYpHUPYIOIIMM ¢ nHTepecamu Kimnenra.

(c) Moprdensusie ynpasasiomue Komnanun
coBepmiaroT  caenku ¢ DUHAHCOBBIMU
Nuctpymentamu  or  umeHn  KimeHTOB,
OCO3HaBas, YTO TOPrOBJIs BBIFOJHA  JUIS
no3unuii KoMmrmmanum, ee COTpYAHUKOB WIH
abPuIMpoOBaHHBIX  JIMIl MO  TEM  XKe
(MHAHCOBBIM HHCTPYMEHTAM,;

(d) Kommanus, ee  COTpYOHHKH |
adGuIMpoBaHHbIE IOPUINYECKUE JHUIIA UMEIOT,
CO3/AI0T, U3MEHSIOT WIN 3aKPbIBAIOT MO3ULIUU
110 OUHAHCOBBIM HHCTPYMEHTAM, B OTHOLLIEHUU
KOTOpBIX OblJa MOJy4eHa HMHBECTUIIMOHHAS
KOHCYJIbTalI}S,

(e) Kommanusi, ¢ OOIBIIONH BEPOSTHOCTHIO,
JIOJDKHA TONYYUTh (DPMHAHCOBYIO BBITOJY HIIU
n30exarb (PUHAHCOBBIX YOBITKOB B YIIEpO
Knuenry.

(f) bonycnas cxema Kommanuu moompsier
CBOMX COTPYIHUKOB B 3aBUCHMOCTH OT 00beMa
TOPrOB U @aHAJIOTMYHBIX U T.II.;



(9) the Company may receive or pay
inducements to or from third parties due to the
referral of new Clients or Clients' trading;

(h) the Company or a Related person has
an interest in the outcome of a service provided
to the Client or of a transaction carried out on
behalf of the Client, which is distinct from the
Client's interest in that outcome;

(1) the Company or a Related person has a
financial or other incentive to favour the
interest of another Client or group of Clients
over the interests of the Client;

()] the Company or a related person carries
on the same business as the Client;

(k)  The Company may provide investment
advice or portfolio management services to its
Clients, while also recommending or selling
products issued by the Company, or affiliated
companies.

4, Procedures and Controls for
Managing Conflicts of Interests

In general, the procedures and controls that the
Company follows to manage the identified
conflicts of interest include the following
measures (list is not exhaustive):

@) The Company undertakes ongoing
monitoring of business activities to ensure that
internal controls are appropriate.

(b) The Company undertakes effective
procedures to prevent or control the exchange
of information between Related Persons
engaged in activities involving a risk of a
conflict of interest where the exchange of that
information may harm the interests of one or
more Clients.

(©) The separate supervision of Related
Persons whose principal functions involve
providing services to Clients whose interests
may conflict, or who otherwise represent

(g) Kommnanwust mony4aeT OT TPEThHUX JIMIl WM
BBITUIAYMBACT TPETHUM JIMIIAM MaTepHaIbHOE
MOOIIPEHNE 3a MPHUBJICUCHHE WJIM HAYyalo
TOProBiiK HOBBIX KiMEeHTOB;

(h) Kommanus wim AdduimpoBaHHOE JTHIIO
3aMHTEPECOBAHO B TAKOM Pe3yJbTaTe OKa3aHUs
YCIIYTH Knuenry, 158105 CIEJIKH,
OCYIIECTBJICHHOW OT UMEHH U IO MOPYUYEHUIO
Knuenra, KOTOpbIN OTIIMYAETCa OT PE3YJbTaTa,
COOTBETCTBYIOIIEM nHTepecam Kiuenra;

() Kommanus wim AdduaupoBaHHOE JUIO
noJyiyyaeT (PMHAHCOBBIE WJIM WHBIE MMOOLIPEHUS
3a OJIAronpusATCTBOBAHHE WHTEpEcaMm JPyroro
Knuenta wmm rpynnel KnuentoB B yiiep0
uHTepecam Knuenra;

() JlesITeIbHOCTD Kommanuu 10171
A¢ddunmpoBaHHOr0  NMIA  COBMAgAeT €
nesTeNbHOCThIO0 KinenTa;

(k)  Kommanusi  mpemocTaBisieT  YCIyTH
WHBECTUIIMOHHOTO  KOHCYJIbTHPOBAHUS  WIIH
yCIIyTH yIpaBJICHUS VHBECTHIIMOHHBIM

noptdenem cBouMm Kimenram, mnpu 3TOM
BbIJIaBasi ~ PEKOMEHJAIMM WM  IpojiaBast
npoayktel Komnanueit unn AQdunnpoBaHHBIX
KOMIIAHUM.

4. Ilpoueaypbl M __Mepbl _KOHTPOJS _NpH
ypervanposannn KongJUKTOB HHTEPECOB

B nenom, mnpouenypel M Mepel KOHTpOJI,
KoTopeiM cienyer Kommanuss B mporecce
YpPEeryJIupOBaHUsl BBISBICHHBIX KOH(IHUKTOB
MHTEPECOB, BKJIIOYAIOT B ce0s Clenyrolue
MephbI (CIMCOK He MOJIHBIN):

(a) Kommanuss  TPOBOAUT  TOCTOSHHBIN
MOHUTOPHUHI XO35IMCTBEHHOW J€ATEIbHOCTH
Ui o0ecriedeHus] HaJIM4Yds — HaJJIeKaIIux
CPEICTB BHYTPEHHETO KOHTPOJISI.

(b) Kommanuss mnpumenser >¢pQeKTUBHbIC
Oporenypsl Ul TPEAOTBPALICHUS  HIIH
KOHTPOJIS HaJl OOMEHOM HH(popMaluenn Mexay
AddunrpoBaHHBIMH JTUIIAMU, YYaCTBYIOLUTUMHU
B JIEATEIILHOCTH, KOTOPast CONPSHKEHA C PUCKOM
BO3HUKHOBEHHUS KOH(IMKTAa WHTEPECOB, B
ciyyae ecid oOMeH Takoil uHQopmanueit
MOYKET HaHEeCTH yniepd WHTepecaM OJHOTO HIIH
HecKoJIbKUX KineHTos.

(c) OTtnenbHeIN KOHTpPOJIb Haj
A¢ddunpoBaHHBIMU JIMLIAMH, K OCHOBHBIM
byHKIHIM KOTOPBIX OTHOCHTCS



different interests that may conflict, including
those of the Company.

(d) Measures to prevent or limit any
person from exercising inappropriate influence
over the way in which the Related Person
carries out investment services.

(e) Measures to prevent or control the
simultaneous or sequential involvement of a
Related Person in separate investment services
where such involvement may impair the proper
management of conflicts of interest.

() A policy designed to limit the conflict
of interest arising from the giving and
receiving of inducements.

(9) Chinese walls restricting the flow of
confidential and inside information within the
Company, and physical separation of
departments.

(h) Procedures access to
electronic data.

governing

(i) Segregation of duties that may give
rise to conflicts of interest if carried on by the
same individual.

() Personal account dealing requirements
applicable to Related Persons in relation to
their own investments.

(k) Establishment of in-house
Compliance Department to monitor and report
on the above to the Company’s Board of
Directors.

() Prohibition on officers and employees
of the Company having external business
interests conflicting with the interests of the
Company without the prior approval of the
Company's Board of Directors.

(m) A “need-to-know” policy governing
the dissemination of confidential or inside
information within the Company.

npenocTaBieHue yciayr Kimenram, mHTEpech
KOTOPBIX MOT'YT HE COOTBETCTBOBATb MJIM UHBIM
o0pa3oM BCTyIaTb B IPOTUBOPEUUE, B TOM
qucie, ¢ uutepecamu Komnanuu.

(d) Mepsl 1O OPEIOTBPAILCHHUIO  WIIH
OTPaHUYEHUIO HEIPUEMIIEMOTO  BO3JEHCTBHUS
JIMIL, OKa3bIBAIOLINX BIIMSIHUC Ha
OCYILECTBJICHME  MHBECTULMOHHBIX  yCIYyT
A HuarpoBaHHBIM JIUIIOM.

(e) Mepsl 110 peaynpexaeHUIO UM KOHTPOJIIO
OJIHOBPEMEHHOI'0 WJIM II03TAlHOTO Y4acTHUs

AddunupoBanHoro - nIuIa B OKa3aHWUU
OTACTbHBIX  MHBECTHIMOHHBIX  YCIyr, B
pe3yabTaTe KOTOPOro MOXKET ObITh HAPYIICHO
Ha/UIeXKaIlee  yrnpaBlieHHEe  KOHQIMKTOM
UHTEPECOB.

(f) TIlpaBuma, paspaboraHHble B  IEIAX
OrpaHUYCHUS KOH(ITUKTa UHTEPECOB,

BO3HHUKAIOIIETO B PE3yJbTaTe MONYYCHUS WIH
MPEOCTABIICHHUS MATEPUAIBHOTO MTOOIIPEHHUS.
(2) HNudopmannoHHbIit Oapbep,
OrpaHUYMBAIOIIUN 0OMEH KOH(UIEHINAIbHON
u cinyxebHoi nndopmanuu BHyTpr Komnanuu,
a TaKke (pusmvecKoe pas3aeeHue OTAEIO0B.

(h) IIpomemypsl, peryaupyromme I0CTYI K
JAHHBIM B DJIGKTPOHHOM BUJIE.

(1) Pa3nenenue ob6s13aHHOCTEN, KOTOPBIE MOTYT
NPUBECTH K BO3HUKHOBEHHIO KOH(IMKTOB
MHTEPECOB, B CIIyyae €CIH UX BBIOJIHIET OJIHO
U TO € JIUIO.

(J) TpeOoBanus K pabOTe C JUYHBIM CUCTOM,
KOTOpBIe MpuMeHsoTca K AddumupoBaHHbIM
JMIaM TpU OCYLIECTBICHUHM UX COOCTBEHHBIX
VHBECTHUILIH.

(k) Co3nmanue BHYTPEHHETO TOpa3/IeICHUs 10
HOPMAaTHUBHO-IIPABOBOMY  COOTBETCTBHIO B
[EeNsIX MOHHTOPHMHTa W TPEJOCTaBIICHUS
otueToB CoBery nupekropoB Komnanuu.

(I) 3amper pyKOBOACTBY M COTPYIHHKAM
KoMmmanun  ydacTBOBaTh  BO  BHEIIHEH
NeSITeIbHOCTH, KOH(IUKTYIOIIEH C HHTepecaMu
Kommnanun, 0e3 MTOJTyYEeHUS
MPeIBAPUTEIHLHOTO OJJOOPEHUS Cosera
nupexktopoB Komnanum.

(m) TMomutuka “mocryna K HHGOPMALUH IO
CIIy’)KeOHON HEe0O0XOAUMOCTH’, PErylIupyroas



(n) Appointment of Internal Auditor to
ensure that appropriate systems and controls
are maintained and report to the Company’s
Board of Directors.

(0) Establishment of the “four-eyes”
principle in supervising the Company’s
activities.

5. Client’s Consent

By entering into a Client Agreement with the
Company for the provision of Investment
Services, the Client is consenting to an
application of this Policy on him. Further, the
Client consents to and authorizes the Company
to deal with the Client in any manner which the
Company considers appropriate,
notwithstanding any conflict of interest or the
existence of any material interest in a
Transaction, without prior reference to the
Client.

In the event that the Company is unable to deal
with a conflict of interest situation it shall
revert to the Client.

6. Disclosure of Information

If during the course of a business relationship
with a Client or group of Clients, the
organizational or administrative
arrangements/measures in place are not
sufficient to avoid or manage a conflict of
interest relating to that Client or group of
Clients, the Company will disclose the conflict
of interest before undertaking further business
with the Client or group of Clients.

7. Amendment of the Policy and
Additional Information

The Company reserves the right to review
and/or amend its Policy and arrangements
whenever it deems this appropriate according
to the terms of the Client Agreement between
the Company and the Client.

pacmpocTpaHeHHe  KOH(PHUACHIUATBHOH U
ciyxke0Ho# nHpopmaru BHyTpru Kommanumu.

(n) Ha3nayeHue BHYTPEHHEro ayauTopa Jist
oOecrieueHHUss W KOHTPOJIA Haj HaJJleKallen
paboToOif CHUCTEM H CPEACTB KOHTPOIS U
npeaocrapiieHus 0T4eToB COBETY TUPEKTOPOB.

(0) [Tlpumenenue mnpwHIOUIA  “ABOWHOIO
KOHTPOJSA” npu HaOIIOICHUT 3a

nesaTenbHOoCThI0 KoMItanuu.

5.Corsgacue Kianenra

[TonnuceiBass KnmeHTckoe —coruyameHue ¢
Komnanuei Ha NPENOCTABIICHUE
MHBECTULMOHHBIX yciyT, KiMeHT cornamaercs
Ha NpUMeHEeHne HacTosiuen [1onuTuku K Hemy.
Kpome »storo, Kiment cornamaercs
paspemaer Kommanuu paelcTBOBaTH TaKuUM
oOpa3oMm, Kkotopbiii Kommanus nocuuraer
MTOAXOSIIINM, 0e3 MpeABAPUTEIHHOTO
yBenomiieHust Kimenra u BHe 3aBUCUMOCTH OT
100010 KOH(QJIMKTa  HHTEPECOB WIH
MaTepHalbHON 3aMHTEPECOBAHHOCTH B CIIEIIKE.
B Tom cnyuae, ecnu Komnanust He cnocoOHa
paspelMTh  CUTyallMl0 C  KOH(IMKTOM
MHTEPECOB, OHA JOJDKHA COOOIIUTH 00 3TOM
Kinuenry.

6.PackpbiTue nadopmanuu

Ecim B mponecce OCyIIECTBIECHHS OEIOBBIX
oTHomieHMH ¢ KimentoM wim  rpynmnoi
Kinenros, aMUHUCTPATUBHBIX W
OpPraHU3allMOHHBIX ~Mep/MEXaHW3MOB OyJeT
HEJOCTATOYHO JUI NPENOTBpPALICHUS WIU
yperyJiupoBaHusi KOH(QUIMKTa MHTEPECOB B
OTHOWIEHHH JToro KimeHra wiM Tpynmnsl
Knuenros, Komnanust packpoer nHpopmanuio
[0 TAaHHOMY KOH(JIMKTY HHTEPECOB MEPE]] TEM,
KaK TIPOJOJDKUTH JCIIOBBIE OTHOILIECHHUS C
Kimenrom mm rpynmnoii KimeHtos.

7.N3menenue [NoJUTHKH U TONMOJHUTEILHAS

HHQOEM&EI/IH

Kommanust ocraBnmser 3a co0Ooil  mpaBo
nepecMaTpuBaTh W/MIM BHOCUTh U3MEHEHHUS B
[Tomutnky, B ciy4ae €ciaum COYTE€T ITO
11eJ1eco00pa3HbIM B COOTBETCTBHHU C YCIOBUSIMU



Should you require any further information
and/or have any questions about conflicts of
interest please direct your request and/or
questions to clients@royalforex.com.
Otherwise you can send a message from your
Trader's Room.

Knuenrckoro Cornamenust mexay Kommnanueit
u Kinenrom.

Ecnim  Bam motpeOyeTcs JONOJIHUTENIbHAS
uHpOpMaLKs W/HIH y Bac €CTh BONPOCHI II0
KOH()JIMKTY HMHTEpEcOB, MPOCHM HalpaBHUTh
Bamry 3asBKy W/WiIM BONpPOCHI Ha ajapec
clients@royalforex.com wnam OTIpaBUTH Ham
cooOmenue yepe3 JInuHbIif KaOUHET.
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