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ORDERS EXECUTION POLICY (OTC)
NMPABWUJIA UCIMOJTHEHUA OPAEPOB

1. General provisions

1.  Orders Execution Policy of Retail Clients regarding Contracts for
Differences (CFD) and Option Financial Instruments is presented to Clients in
accordance with MIFID Directives 2004/39/EC and 2006/73/EC.

2. According to the applicable law, when executing Client’s Orders, X-Trade
Brokers is required to act honestly, fairly and professionally in accordance with
the best interest of its Clients. X-Trade Brokers has therefore adopted Order
Execution Policy OTC (hereinafter the “Policy”), which determines the detailed
description of executing Orders in order to achieve the best possible results for
the Clients.

3.  The following Policy is an integral part and should be read and understood
in conjunction with the "“Regulations concerning the provision of services
consisting in the execution of orders to buy or sell property rights, keeping
property rights accounts and cash accounts by X-Trade Brokers Dom Maklerski
S.A.” (the Regulations). This Policy characterizes only some aspects of Orders
execution at X-Trade Brokers. Detailed principles of Orders executions are set
out also in the Regulations.

2. Area of application

1. The Policy applies to all Orders issued by Retail Clients, which are
executed outside a regulated market (“Over the Counter”) involving financial
Contracts for Difference ("CFD’s”) and Option Financial Instruments. It means
that Client’s Orders will be executed outside a regulated market or multilateral
trading facility ("MTF's”), for which the Client hereby agrees.

2. X-Trade Brokers will act as the second party of Transactions concluded in
order to execute the Client’s Order. X-Trade Brokers adopted an internal
procedure concerning prevention of conflicts of interests at X-Trade Brokers
Dom Maklerski S.A.

3. Execution criteria

1. X-Trade Brokers as a matter of course incorporate the following relevant
Orders execution criteria and factors so as to achieve the best possible result:

a. Price (please see the information in regard to establishing rates set forth in
Chapter 8 of the Regulations);

b. Type of Order (for example, the variety of the Order, such as stop-Order or
limit-Orders)’

c. Size of an Order (for example, whether the given Order exceeds the
specified volume);

d. Costs related to the execution of an Order (if any).

2. X-Trade Brokers may incorporate other factors and criteria to the extent
that they appear relevant to the execution of a certain Order if justified by
Client’s interest.

3. X-Trade Brokers will immediately notify the Retail
circumstances, which make the Order impossible to perform.

4.  For Equity CFD’s transactions execution X-Trade Brokers relies on its
counterparties to execute Underlying Instrument Transactions on Underlying
Exchanges.

5. X-Trade Brokers makes sure that its counterparties’ execution policies
protect clients’ best interest. These policies are reviewed on a yearly basis to
ensure compliance.

Client of all

4. Quotation of prices

1. X-Trade Brokers shall systematically quote on Trading Days the prices of
Financial Instruments on the basis of prices of corresponding Underlying
Instruments.

2.  Detailed description of Trading Days of Financial Instruments available in
X-Trade Brokers is set out in Table of Trading Days placed on the website
www.xtb.pl.

3.  Transaction prices shall be quoted in EOPS and OOPS on the basis of
current prices made available on Underlying Exchanges, leading financial
institutions or information agencies.

4.  X-Trade Brokers shall use its best endeavors to ensure that transaction
prices do not differ materially from the prices of Underlying Instruments made
available in real time by the most reputable information services.

1. O6wme nosoxKeHus

1. TpaBuna wCNoONHeHWs OpAEPOB OMNpeaensioT YCNoBUS  3aK/IOYEeHUs
KnueHtamn oppepoB no KoHTpaktam Ha Kypcosble Pasnuubl (CFD) w
OnumoHHbIM  ®uHaHCoBbIM MHCTpyMeHTam cornacHo ¢ [AupektuBamun MIFID
2004/39/EC n 2006/73/EC.

2. CornacHo HopMaM [eiicTBytowlero 3akoHopaaTenbcTBa X-Trade Brokers
06s3yeTca ncnonHatb Opaepa 6bICTPO, KayeCTBEHHO M B MHTepecax KnueHTa.
Moatomy X-Trade Brokers B kayecTBe 0693aTeNbHOrO JOKYMeHTa 6blIn NPUHSATbI
MpaBuna wucnonHeHwns opaeposB (ganee "lMpaBuna"), KoTOpble AeTanbHO
OMuCbIBalOT ~ CMOCobbl  pasMelleHnss W BbiNoNHeHWss OppaepoB € LUenbio
[OCTWDKEHMS HAaUY4LIMX pe3ynbTaTtos Ana KnueHTa.

3. [paBuna UCMONHEHUS OpAEpPOB SABMSIOTCA HEOTbEMJIEMbIM MPUIOXEHNEM
K "PernameHTy Ha NpeAoCTaB/IeHWEe YCIYr MPUHATUS 3asBOK Ha Kyrnao wuam
npojaxy npas COB6CTBEHHOCTW, BeAEHUS CHETOB M cUCTeMbl AocTyna X-Trade
Brokers Dom Maklerski S. A." (PernameHT). [aHHblii JOKYMEHT perynupyet
TONbKO OTAENbHbIE acnekTbl ucrnonHeHns Opaepos X-Trade Brokers, AeTanbHble
NPUHLMMBI ONKUCaHbl B PernamexTe.

2. O6s1acTb NPUMEHEHUS

1. MpaBuna WCMonHeHWs OpAepoB MpUMeHUMbl kK OpAepaM, 3ak/Iio4aeMbiM Mo
BHebupxeBbIM ®UHAHCOBLIM MHCTpYMeEHTaM, BK/OYasi KOHTPaKTbl KypcoBbix
Paznuy ("CFD") n OnuuoHHble ®uHaHcoBble WHCTpyMeHTbl. Takum o6pasom,
Oppepa KnMEHTOB UCMOMHSIOTCS  HA  HEperynupyemMoMm pbiHKE uaM B
MHOrOCTOPOHHel Toproeoli cucteme ("MTF"), Ha uTo KnveHT gaet cornacue.

2. X-Trade Brokers BbICTYnaloT B KayecTBe BTOPON CTOPOHbl 3aK/IHOYEHHbIX
KnueHtomM TpaH3akuuii. Moatomy X-Trade Brokers Dom Maklerski S. A.

pa3pabotanu [paBuna WUCMONHEHWS OpAEPOB  ANs  MpeaoTBpalleHus
KOH(IMKTOB MHTEPECOB CTOPOH.
3. Kputepuii BbINOJIHEHUA
1. X-Trade Brokers wcnonb3yer cneaylowme KpUTEPUM  WUCMONHEHUS

OppaepoB, YTO6bI AOCTUYb KaK MOXHO NTy4LuX pe3ynbTaToB Ans KnveHTa:
a. UeHa (cM. umHdopmaumio 06 ycnoBusix KOTMpOBaHMSt UeH  PUHAHCOBbIX
MHcTpyMeHTOB, KOTOpas onuncaHa B Pasaene 8 PernameHTa);

b. Tun Opaepa (Hanpumep, Opaepa TMna «CTOM» UK <IUMUT»);

c. O6bem Opaepa (Hanpumep, He npeBbilwaeT nn 06beM Opaepa MakcuMasnbHoe
KONWYeCTBO NIOTOB);

d. Pacxopbl, cBsi3aHHbIe C BbinonHeHneM Opaepa (ecniv NpeaycMOTpeHbl).

2. X-Trade Brokers moxeTt BkiuaTb Apyrve akTtopbl M KpuTepuu Anst
ucnonHenus Opaepos, ecnn oHu ByayT cneposaTh MHTepecam KnueHra.

3.  X-Trade Brokers 06s13aHbl HeMeasieHHO NpouHdopMupoBaTh KnveHta 060
BCEX MPUYMHAX, KOTOPbIE AenaloT HEBO3MOXHbBIM BbiMoSIHeHWe ero Opaepa.

4. Mpwu ucnonHeHwn OpaepoB MO KOHTpakTaM Ha akuum (Equity CFD), X-
Trade Brokers nonaraetcsi Ha CBOWX KOHTpareHTOB B BbINONHEHWW CAENKW MO
BazoBoMy VHCTpymMeHTy Ha Ba3oBoii Bupxe.

5. X-Trade Brokers rapaHTupyeT, 4TO MOAMTMKAa paboTbl KOHTPareHToB
peicTByeT ans  obecneveHuss WHTepecoB KiveHToB. [laHHas noauTuka
€XeroAHo nepecMaTpuBaeTcs C Lienbio obecrneveHns ee cobnogeHus.

4. KoTupoBka UeH

1. X-Trade Brokers koTupyeT uUeHbl ®PUHAHCOBbIX WHCTPYMEHTOB TONbKO B
ToproBsble AHM B MOTOYHOM peXMMe, OCHOBbLIBasCb Ha LieHaX COOTBETCTBYIOLLMX
1M Ba3oBbIX MHCTPYMEHTOB.

2. MNoppobHoe onvcaHvie BpeMeHu Toproean no ®UHaAHCOBbIM MHCTpyMeHTaM
HaxoauTcsa Ha Beb-cTpaHuue X-Trade Brokers B ceTn nHTepHeT www.xtb.pl.

3. LieHbl ®uHaHcoBbix WHCTpymeHTOB KOTMpytoTca B IOCM3 wu OCMN3 Ha
OCHOBE  aKTyafbHbIX  TeKylWWX LUeH, NpeAoCTaBNeHHbIX  (UHAHCOBLIMU
y4YpexaeHnaMn 1 MHDOPMaLIMOHHBIMU areHTCTBaMMU.

4. X-Trade Brokers npunoxut Bce ycunusi, 4YTO6bl LeHbl PUHAHCOBbLIX
WHCTpyMeHTOB  He  oTAMyacqmucb  OT  UeH  Ba3oBbix  MIHCTpYMeHTOB,
npeaoCcTaBneHHbIX B pexwume peanbHoro BpEMeHU BeAyLLIMMM
MH(OPMaLIMOHHbBIMU areHTCTBaMMU.

01.06.2010



http://www.xtb.pl.
http://www.xtb.pl.

5. Grossly Erroneous Price

1. The Client accepts the fact that the prices provided by X-Trade Brokers by
means of the transaction systems, may be considered as Grossly Erroneous. The
conditions to recognize the price as Grossly Erroneous are described in the
clauses below and in the Chapter 8 of the Regulations. In case when Grossly
Erroneous price occurs, X-Trade Brokers shall have the right to evade from legal
consequences of the Transaction concluded on the basis of such price, on the
principles set forth in Chapter 8 of the Regulations. Prior to concluding
Transactions with X-Trade Brokers, the Client should carefully acquaint himself
with these principles and conditions mentioned below.

2. Inthe event of the CFD based on the exchange rates and precious metals,
X-Trade Brokers may recognize the quotation as Grossly Erroneous, if the
quotation indicated by two independent sources, differs from the quotations
provided by X-Trade Brokers by at least ten times from the actual Spread. The
independent source of the X-Trade Brokers prices shall be understood as a
recognized broker or a recognized information agency.

3. In the event of the CFD based on the futures contracts X-Trade Brokers
may recognize the quotation as non-market, if the quotation of the proper
futures contract indicated by means of the information agency differs from the
quotation provided by X-Trade Brokers by at least ten times from the actual
Spread.

4.  In the event of the CFD based on the futures contracts, X-Trade Brokers
may deem the quotation as Grossly Erroneous in the following cases:

a. If the futures contract, being the basis of the assessment of CFD based on it,
was suspended on the stock exchange and the Client concluded with X-Trade
Brokers, the Transaction already after the futures contract has been suspended.
b. If the futures contract being the basis of the assessment of the CFD based on
it, reached on the stock exchange the daily limit of the price fluctuations and the
Client concluded with X-Trade Brokers the Transaction already after the futures
contract reached the limit.

c. If the stock exchange, at which the futures contract is traded being the basis
to make the assessment of the CFD based on it, cancels the Transactions
concluded within the period, in which the Client’s’ Transactions were made on
the Financial Instrument or if it cancels the Transactions on the futures contract
at the prices, which were the basis to assess the CFD upon concluding the
Transaction by the Client.

d. If the price of the futures contract being the basis of the assessment of the
CFD based on it is, in the opinion of the recognized information agency, the
implied from the Spread Transaction or the indicative price and this price differs
from the previous transaction price by the amount exceeding ten times actual
Spread for the CFD based on the futures contract.

5. In the event of the CFD based on the stock exchange indices X-Trade
Brokers may recognize the quotation as Grossly Erroneous in the following
cases:

a. If the average value of the price of the CFD (average of the bid and ask
price) upon concluding the Transaction by the Client differs from the value of
the index being the basis thereof by the value more than ten times from actual
Spread for this Financial Instrument. The value of the index must be provided
by the recognized information agency.

b. If not all stocks included in the composition of the index were the subject of
the trade in this moment (were suspended or, for other reasons, the trade was
impossible), which resulted in reforming the real value of the index.

6. In case of the CFD based on the prices of the stocks X-Trade Brokers may
deem the quotation as Grossly Erroneous in the following cases:

a. If the average value of the price of the CFD upon concluding the Transaction
by the Client differs from the value of the stock being the basis thereof by the
value more than ten times from actual Spread for this Financial Instrument. The
value of the stocks must be provided by the recognized information agency.

b. If the stock, being the basis of the assessment of the CFD is suspended, or
the trade with it on the parental market does not take place for other reasons
upon concluding the Transaction by the Client on the CFD.

7. In the event of the CFD based on the prices of the base metals (base
metals) X-Trade Brokers quotes the prices of the cash market implied from 3-
month forward contracts. X-Trade Brokers can deem the quotation of the CFD
as Grossly Erroneous:

a. If the forward contract being the basis of the assessment of the CFD based
on it was suspended on the stock exchange and the Client concluded with X-
Trade Brokers the Transaction already after the forward contract has been
suspended.

b. If the stock exchange, on which the forward contract is traded being the
basis of the assessment of the CFD based on it, cancels the Transactions
concluded within this period, in which the Transactions of the Client were made
on the Financial Instrument or if it cancels the Transactions on the forward
contracts at the prices, which were the basis to assess the CFD upon concluding
the Transaction by the Client.

c. If the price of the forward contract being the basis of the assessment of the
CFD based on it is, in the opinion of the recognized information agency, the

5. OwmnbkM B LLeHax

1. KnueHT npuHMMaeT TOT dakT, YTO LeHbl, KOTopble KOTupytloTca X-Trade
Brokers nocpeactsom Cucrembl, MOryT 6biTb OLIMBOYHBIMU. YCNOBKS NPU3HAHUS
LUeH ownboYHbIMM OnucaHbl AaHHOM naparpade Hwxe u B Paspene 8
PernameHta. B cnyyae BO3HMKHOBEHMSI OLWMGOYHOWM LeHbl, X-Trade Brokers
BrpaBe M3MEHUTb NpaBoBble NMOCMEACTBUS TaKOW CAENKM COrNacHo MpuHUMnaM,
n3noxeHHbIM B Pasgene 8 PernameHnta. [o 3akntodeHust caenok ¢ X-Trade
Brokers, KnueHT [omkeH BHMMATeNlbHO O3HAaKOMUTLCS C  MOMOXEHUSMMU
pernamMeHTa 1 ycrioBUsSIMU, ONMUCAHHBIMU HUXKE.

2. Mpu 3aknodeHnn KnveHToM TpaHsakuuii no KoHTpakTtaMm KypcoBbix
PazHuy  BanmoTHbIX ®UHAHCOBLIX MHCTPYMEHTOB, a Takke [AparoueHHbIX
meTannos, X-Trade Brokers MOXeT Npu3HaTb KOTMPOBKY LiEH OLIMBOYHOW, ecnu
KOTMPOBKW [ABYX HE3aBMCUMbIX WCTOYHUKOB CYLUECTBEHHO OT/MYaloTCs OT
KoTupoBok X-Trade Brokers, mo MeHblueli Mepe, B A€CSTb pa3 OT BENUYMHBI
akTyanbHoro Cnpsga. He3aBMCMMBIMM UCTOYHMKAMW B AaHHOW CUTyauuu
BbICTYMNAIOT MONy/sipHble 6pokepbl AN MHOPMAaLIMOHHbIE areHTCTBa.

3.  Mpu 3aknodeHnn KnveHToM TpaHsakuuii no KoHTpakTaMm KypcoBbix
Pa3HuL, OCHOBaHHbIX Ha @blovepcHbIX KoHTpakTax, X-Trade Brokers moxer
npu3HaTb KOTWMPOBKY LeEH OWWGOYHOW, eCiM LeHa COOTBETCTBYHOLEro
(bloYepcHOro  KOHTPaKTa,  KOTUpyemasl  M3BECTHbIM  MH(OPMaLIMOHHbLIM
areHTCTBOM, OT/IMYAeTCs OT KOTUpOBOK X-Trade Brokers mo MeHbluei mMepe, B
[lecsTb pa3 OT BeNMUMHBI akTyanbHoro Crnipaaa.

4. B cnyyae KoHTpakToB KypcoBbix Pa3HuL, OCHOBaHHbIX Ha (blOYEPCHbIX
KoHTpakTax, X-Trade Brokers MoxeT nmpu3HaTb KOTUPOBKY LieH OWMGOYHOW B
cneaytoLwWwmx cyyasx:

a. Ecm ToproBns no  (pblOYEPCHOMY KOHTPaKTy, SIBNSIOLEMYCS OCHOBOW
KoHTpakTa Ha KypcoBble PasHuubl, 6bla npuoctaHoBneHa Ha hoHA0BOM Gupxe,
n KnueHt 3akmouun nocpeactsom X-Trade Brokers caenky yxe nocne
NPUOCTaHOBKM KOTMPOBaHWS COOTBETCTBYIOLLEro MHCTPYMEHTa.

b. Ecnm ToproBnsi no  (blOYEpCHOMY  KOHTPakTy, SBNSIOLWEMYCS OCHOBOM
KoHTpakta Ha Kypcoble PasHuupl, pocturna 6upxesBoro  nuMmuTa
BONMATU/IbHOCTU LeHbl, U KnuneHT 3akmouunn nocpeactsom X-Trade Brokers
CAenKy yxxe nocne AOCTUXKEHUS COOTBETCTBYIOLEro IMMUTA Ha bupxe.

c. Ecm 6upxa, Ha KOTOpOW KOTUPYETCS (PblOYEPCHBI KOHTPAKT, SBNSHOLMIACS
ocHoBOM KoHTpakTa Ha KypcoBble PasHuubl, aHHynupyeT TpaH3akuuu,
3aK/lo4eHHbIE B Mepuoj, Koraa ocyllecTBnsnace caenka KnveHrta, wnu ecnu
6upxxa aHHynvpyeT TpaH3akuunm Mo (bloYepCHbIM KOHTpaKTaM Mo LeHe,
yKa3aHHoii B caenke KnueHTa.

d. Ecm ueHa dblovepcHOro KOHTpaKTa, SIBASIOLLErocs OCHOBOW KOHTpakTa Ha
KypcoBble Pa3Huupl, MO AaHHbIM MH(MOPMALMOHHOIO areHTCTBa BbiTEKaeT W3
Cnpaga TpaH3akuuu, WM WHAMKaTUBHAsA LieHa W [aHHas LeHa OT/MyaloTcs oT
npeablayllen TpaH3aKUMOHHOW LieHbl, MO MeHblUell Mepe, B AecsTb pa3 oT
BE/IMYMHBI akTyanbHoro Crnipaaa AN AaHHOTO MHCTPyMeHTa.

5. Mpu 3aknoveHnn KnueHntoMm caenok no KoHTpaktam KypcoBbix PasHul,
OCHOBaHHbIX Ha 6upxeBbix uWHAeKkcax, X-Trade Brokers MoxeT npusHaTb
KOTUPOBKY LieH OLINGOYHOW B Criesyiowwmx ciyyasx:

a. Ecm cpegHss croumoctb LeHbl KoHTpakTa Ha KypcoByto PasHuuy (cpeaHsis
BenMumMHa ans ueH bid n ask) B nepuoga 3akntoueHuss TpaHsakuuy KnMeHToM He
COOTBETCTBYET CTOMMOCTM 6a30BOro MHAEKCA, MO MEeHbLUel Mepe, B AeCsTb pas
OT BenunuuHbl akTyanbHoro Cnpaga Ans AaHHoro ®uHaHcoBoro WHCTpymeHTa.
CTOMMOCTb MHAEKCA AOMKHA KOTUPOBATHLCSA MH(OPMALIMOHHBIM areHTCTBOM.

b. Ecnn He Bce akuum, KOTOpble BXOASAT B COCTaB MHAEKCA, Obliv npeamMeToM
npoaaxu B Nepuoa 3ak/oyveHus TpaH3akuuMu KaveHToM (Toprosns 6bina
NPUOCTaHOBNEHA WM HEBO3MOXHa MO APYrMM MpUYMHaM), YTO MPUBENO K
necopMMpOBaHUIO peanbHON CTOMMOCTU UHAEKCA.

6. Mpy 3akmoueHun KnueHToM TpaHsakuuii no KoHTpakTam KypcoBsbix
Pa3HWL, OCHOBaHHbIX Ha LieHax akuuii, X-Trade Brokers MoXeT npu3HaTb
KOTMPOBKY LIEH OLIMBOYHON B ClIEAYIOLUX CyYasX:

a. Ecnm cpepHsis cTouMocTb LieHbl KoHTpakTa Ha KypcoByio PasHuly B nepvon
3aKtodeHuss TpaH3akumu KMeHTOM He COOTBETCTBYET CTOMMOCTU aKuuu,
KOTOpas SIBNSIETCS €r0 OCHOBOA, MO MeHbLUEW Mepe, B IECTb pa3 OT BEUUYUHbI
akTyanbHoro Cnpsga ans faHHoro ®uHaHCoBOro MHcTpymeHTa. CTOMMOCTb
aKLUMK A0MKHA KOTUPOBATLCS MHAOPMALMOHHBIM areHTCTBOM.

b. Ecm B nepuoa 3akmiodeHust KnueHToM TpaH3akuuu TOProBnisi MO aKuuu,
KOTOpas sIBsieTcsl OCHOBOW KOHTpakTa Ha KypcoByio PasHuLy, NpuocTaHoBIEHa
UNW HEBO3MOXKHA MO APYrvM NpUYMHaM.

7. Mpy 3akmoyeHun KnueHToM TpaHsakuuii no KoHTpakTam KypcoBsbix
Pa3Huu, ocHoBaHHbIX Ha 6as3oBbix MeTannax, X-Trade Brokers koTupyeT
PbIHOYHbIE LieHbl Ha OCHOBE 3-MeCsyHbIX (opBapAHbIX KOHTpakToB. X-Trade
Brokers MOXeT npu3HaTb KOTMPOBKY LieH OLIMBOYHON B Cleaytowmx cryyasx:

a. Ecnu dopBapaHbIii KOHTPaKT, siBnsitowmMiics 6a3oii oleHku KoHTpakTa Ha
Kypcosble Pa3snuubl, 6bl1 npuoctaHoBneH Ha 6upxe, u KnueHT 3aknouunn
nocpeactsoMm X-Trade Brokers TpaH3akumio yxe nocsie NpUOCTaHOBEHUS
KOTMPOBaHWUS COOTBETCTBYIOLLErO UHCTPYMEHTa.

b. Ecwm 6upxa, KoTopas KOTMpyeT opBapaHbIi KOHTPaKT, aHHynupyeT
TpaH3akuum, 3aKioyeHHble B nepunos, koraa bbina nposeseHa caenka KnueHta
no  COOTBETCTByOLWEMYy PuHaHCOBOMY WHCTpymMeHTy, unu ecnm  6bupxa
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implied price from the spread Transaction or the indicative price and its price
differs from the previous Transaction price by the amount exceeding ten times
actual Spread for the CFD based on the forward contract.

d. In case when the quotations of the forward contract indicated by means of
the recognized information agency used for the implication of the cash price of
the Financial Instrument differ by at least ten times the actual Spread from the
price of the forward contract used by X-Trade Brokers to implicate the cash
price of the CFD.

8.  If, upon concluding the Transaction by the Client on the Option Financial
Instruments, the reference exchange rate of the proper Financial Instrument,
for which Option Financial Instrument was given was non-market in accordance
with any criteria provided in the clause 5.2-5.7, then X-Trade Brokers shall be
entitled to recognize the price of such an Option Financial Instrument as Grossly
Erroneous.

9.  If the reference exchange rate of the Financial Instrument used to assess
the Option Financial Instrument differs from the exchange rate of the Financial
Instrument quoted at this time on the transaction platform, then X-Trade
Brokers shall be entitled to recognize such a price of Option Financial
Instrument as non-market.

10. In case of an Option Financial Instruments based on the prices of the
currencies and precious metals, X-Trade Brokers may deem the quotation as
Grossly Erroneous, if the price of the Option Financial Instrument differs from
the price of the option (of the same time, expiration date, strike and other
potential parameters) calculated on the basis of the input variables of the Black-
Scholes model provided upon the moment of concluding the transaction of the
Option Financial Instrument by more than 40%. The calculation is made from
the Black-Scholes model on the basis of the market parameters obtained from
the information service Bloomberg or the specialist transaction service of the
derivative instruments Superderivatives.

11. In case of the Option Financial Instruments for the Financial Instruments
based on the futures contracts X-Trade Brokers may deem the quotation as
Grossly Erroneous, if the price of the Option Financial Instrument differs from
the price of the option (of the same type, expiration date, strike and other
potential parameters) calculated on the basis of the input variables of the Black-
Scholes model provided for the moment of concluding the Transaction of the
Option by more than 40%. The calculation is made from the Black-Scholes
model on the basis of the market parameters of the model obtained from
information service Bloomberg or a specialist transaction service of the
derivative instruments Superderivatives.

12. In case of the Option Financial Instrument for the Financial Instruments
based on the base metals X-Trade Brokers shall be entitled to recognize the
price of the Option Financial Instrument as Grossly Erroneous, if the value of the
volatility parameter used for the assessment differs by at least 25% from the
value resulting from the Heston-Nandi model (with the use of the actual
parameters of the model). In case of other parameters used in the Black-
Scholes model to calculate the price of the Option Financial Instrument based on
the base metals X-Trade Brokers shall be entitled to recognize the quotation as
Grossly Erroneous in the event when any of these parameters (except for the
volatility and reference rate of the Financial Instrument) differs by more than
40% from the values indicated as the market ones upon concluding the
Transaction by the information agency Bloomberg.

13. In case of the Option Financial Instruments, for which the optional stock
exchange market is available X-Trade Brokers shall be entitled to recognize the
quotation as Grossly Erroneous, if the volatility implied from the stock exchange
with the parameters closest to the Option Financial Instrument differs by more
than 25% from the volatility used by X-Trade Brokers to indicate the price of the
Option Financial Instrument.

14. The models of option valuation — Black Scholes and Heston Nandi, are set
forth in the Appendix to the herein Policy.

6. Time for execution of placed disposals

1. X-Trade Brokers performs Clients Disposals and Orders promptly after its
placing by the Client, unless something different results from an Order. In
standard market conditions, X-Trade Brokers within 90 seconds confirms the
Disposals placed by the Client (Orders in case of Financial Instruments quoted in
the "Instant Execution" mode or the price inquiry) concerning a given Financial
Instrument. This condition, however, does not have any application in the
situation when, on a given market, there is an exceptional volatility of prices of
the Underlying Instrument or the loss of liquidity and in other cases qualified in
accordance with the Regulations as Force Majeure.

2. Due to a level of complexity principles described in clause 6.1 do not apply
to Option Financial Instruments. X-Trade Brokers shall use its best effort as to
make the time of an Order’s execution not longer than 90 seconds.

3. In the period when market is opening, as mentioned in clause 7.4,
standard time of the Order’s execution, as set out above does not apply.

4.  X-Trade Brokers executes Client’s Orders in order of their reception, unless
something different results from the conditions of an Order’s execution specified

aHHynMpyeT TpaH3akumv no ¢opBapAHbIM KOHTPaKTaM Mo LeHe, ykasaHHoW B
caenke KnueHtom.

c. Ecwm ueHa dopBapaHoro KkoHTpakTa, sBAstowerocs 6a30i  oueHku
KoHTpakTa Ha KypcoBble Pa3Huubl, MO AaHHbIM MHGMOPMALMOHHOMO areHTCTBa
SBNAETC WHOMKATMBHOW LEHOW W LeHa OT/M4yaeTcs OT npeabiaylien
TPaH3aKUMOHHOM LeHbl, MO MeHblUeii Mepe, B [eciTb pa3 OT BEUYUHbI
akTyanbHoro Cnpaaa ans gaHHoro ®uHaHCOBOro MHCTpyMeHTa.

d. Ecnu koTMpoBKM (OpBapAHbIX KOHTPAKTOB MH(OPMALMOHHOIO areHTCTBa,
ucronb3yeMble Ans pacdeTa PbIHOYHOW LeHbl ®OUHAHCOBOro WHCTpyMeHTa,
OT/INYAOTC OT COOTBETCTBYIOWMX KOTMPOBOK X-Trade Brokers, xoTts 6bl B
[ecaTb pa3 OT BeNMYMHbI akTyanbHoro Crnpaja.

8. Ecm B MOMeHT 3akntouveHus KnueHToMm TpaHsakuuu no OnuMOHHOMY
®UHaHCOBOMY MHCTpPYMeHTy 0BMeHHbI Kypc COOTBETCTBYloLEro ®UHaHCOBOrO
MHCTpyMeHTa, Ha KOTOPOM OCHOBaH OnUMOHHbI OUHAHCOBLIA MHCTPyMeHT,
6b111 HEPBIHOYHBIM MO BCEM KPUTEPWSM, OMpeaeneHHbIM B N. 5.2. — 5.7., B TakoM
cnyyae X-Trade Brokers mmeeT nmpaBo MpusHaTh LeHY AaHHOrO OMLMOHHOro
MHCTpyMeHTa OLIMG0YHOIA.

9. Ecnm obmeHHbI Kypc ®uHAHCOBOrO VHCTpyMeHTa, MCMonb3yemblid Ans
pacyeta ueHbl OnumoHHoro ®uHaHcoBoro WMHCTpymeHTa, oTanMdyaeTcs oT Kypca
®unHaHcoBoro MHCTpyMeHTa, KOTUpPYeMOro B TOT Xe MOMeHT B CucTeme, B TakoM
cnyqae  X-Trade Brokers wmeeT npaBo npu3HaTbh UeHy OnuUMOHHOro
®u1HaHCoBOro MHCTpyMeHTa HepbIHOYHON.

10. B cnyyae ONuUMOHHbIX PUHAHCOBBIX VIHCTPYMEHTOB, OCHOBaHHbIX Ha LieHax
Ba/MoT u 6naropoAHbix Metannos, X-Trade Brokers vmeeT npaBo npu3HaTb
KOTUPOBKY OWWGOYHON, ecn LeHa OnuuoHHoro ®duHaHCOBOro MHCTpyMeHTa
OT/INYaAETCs OT LieHbl OMuUMOHa (TOro e Buaa, C TOW XXe AaTON 3KCnMpauuu,
BPeMEHeM 3aK/IloYeHUs U ApPYrMMW MapameTpaMu), BbIYWUC/IEHHOW Ha OCHOBe
BHYTPEHHUX NepeMeHHbIX Moaenu bnaka-Lloynsa, AeACTBYIOWMX B MOMEHT
3aKntodeHns TpaHsakuum Ha OnumoHHoM ®uHaHcoBoM WHcTpymeHTe, Gonee
yeM Ha 40%. PacueTbl Npou3BOAATCS cornacHo mogenu bnaka—-LllUoynsa Ha
OCHOBaHMM  PbIHOYHbIX MapaMeTpoB, MOAYYEHHbIX OT WH(OPMALIMOHHOrO
cepeuca  «Bloomberg» wnn cneunanM3MpoBaHHOrO CepBuCa MPOU3BOAHbIX
MHCTPYMEHTOB «Superderivatives».

11. B cnyyae OnumoHHbIXx ®PuHaHCOBbIX WHCTpyMeHTOB ans ®UHAHCOBbIX
VIHCTPYMEHTOB, OCHOBaHHbIX Ha (bloYepcHbIX KOHTpakTax, X-Trade Brokers
MMeeT npaBoO Npu3HaTb KOTUPOBKY OWWGOYHOM, ecnu ueHa  OnuMOHHOro
®UHaHCOBOro MIHCTpyMeHTa OTIMYAETCS OT LieHbl OMnLUMoHa (TOro xe BuAaa, € Toi
Xe AaToi 3KCMupauuW, BpeMeHeM 3aK/loYeHUs M ApYyruMu napamerpamu),
BbIYMC/IEHHOW HA OCHOBE BHYTPEHHUX MepeMeHHbIX Mogenu bnaka-Lloynsa,
[EeNCTBYIOWMX B MOMEHT 3akslodeHns TpaHsakuum Ha OnuMoHHOM OUHaHCOBOM
MHcTpymeHTe, 6onee yem Ha 40%. PacyeTbl Npou3BOASATCS COrNMacHO Mopenu
Bnaka-llloynsa Ha OCHOBaHWM PbIHOYHLIX MapaMeTpoB, MONYYEHHbIX OT
MHPOpMaLMOHHOrO cepsuca «Bloomberg» unu cneunanusmMposaHHOro cepsuca
NpOV3BOAHbLIX MHCTPYMEHTOB «Superderivatives».

12. B cnyyae OnumoHHbIX ®PuHaHCOBbIX WHCTpyMeHTOB ans ®UHAHCOBbIX
MHCTpyMeHTOB, OCHOBaHHbIX Ha 6as3oBbix MeTannax, X-Trade Brokers umeer
npaBo Npu3HaTb KOTMPOBKY OLWMGOYHOW, €ecnM CTOMMOCTb  napameTpa
BOJIAaTUMBHOCTW, UCMO/Ib3yeMOoro B pacyete, oTinyaeTcs Xots 6bl Ha 25% ot
CTOMMOCTM, pacCYMTaHHOW Ha OcHoBe Mofenu XectoHa—HaHau (npu
MCMONMb30BaHUM  aKTyanbHbIX  NapamMeTpoB  Moaenu). [ing  oCTarbHbIX
napameTpoB, MCMosb3yeMbiXx B Moaenu Bbnaka-Lloynsa ¢ uenbio pacyeTta LeHbl
OnuuoHHoro ®uHaHcoBOro MHCTpymMeHTa, OCHOBaHHOrO Ha 6a3oBbiX MeTannax,
XTB vMeeT npaBo Npu3HaTb KOTUPOBKY OLIMGOYHOM B Crydae, ecnu noboit u3
[laHHbIX NapamMeTpoB (KpoMe BOMATUMLHOCTM U 0BMeHHOro kypca ®uHaHCOBOro
MHCTpyMeHTa) oTnnuyaetcs 6onee YeM Ha 40% OT 3HaAuYeHUl, yKasaHHbIX
MH(OPMaLMOHHBIM areHTCTBOM «Bloomberg».

13. B cnyyae OnumoHHbIX ®WHAHCOBLIX WHCTPYMEHTOB, AN KOTOPbIX
[OCTYreH OMUMOHHbIA BupxeBoit pbiHOK, X-Trade Brokers wumeeT npaBo
NpU3HaTb KOTWMPOBKY OLUIMGOYHOW, €Ccnu BONaTWbHOCTb, paccyuTbiBaeMasi Ha
6upxe no napameTpaM, Haubonee 6nuM3kMM K ONUMOHHOMY ®OUHAHCOBOMY

MHCTpyMeHTy, oTnunyaetcs 6onee 4YeM Ha 25% OT  BONATWILHOCTH,
ucrnonb3yemoii X-Trade Brokers ans pacyerta ueHbl OnuUoHHOrO ®UHAHCOBOro
NHCTpyMeHTa.

14. Mopenu oueHku onuuoHoB - bnaka-Lloyn3a n XectoHa-HaHaW, U3noXeHbl
B [pUnoXeHnn K JaHHOMY AOKYMEHTY.

6. BpeMs ucnosiHeHUs opaepos

1. X-Trade Brokers ucnonHsier Opgepa KnveHTOB HeMeaneHHO nocne ux
pa3melleHus, ecnm B Opaepe He npeaycMOTpeHO Apyroe. B craHaapTHbIX
PbIHOYHbIX yCnoBusix XTB B TeveHune 90 cekyHA NMOATBEPXAAET pasMeLLieHHbIN
KnueHtom Oppaep (Opaepa B pexuMme HeMefAneHHOro ucronHeHus «Instant
Execution» unu no 3anpocy). [laHHoe ycroBue He MpUMEHSIETCA B CUTyauum,
Korga Ha PpblHKE MNpUCYTCTBYET BbICOKas BOMAaTWIbLHOCTL LeH basosoro
VIHCTpyMeHTa unn noTteps IMKBMAHOCTK, a Takxke B APYruX Cyyasx, OnucaHHbIX
B PernameHTe kak ®opc-mMaxop.

2. Ycnoeus, onucaHHble B M. 6.1., He npuMeHslOTCA K OMNUMOHHBIM
®uHaHcoBbIM UHCTpyMeHTaM. X-Trade Brokers npunoxuTt Bce ycunusi ans Toro,
4yTO6bI BPEMS MCMONHEHNS pa3melleHHoro Knumentom Opaepa He npeBbiwano 90
CeKyHa.

3. B nepwoa OTKpbITUS pblHKA, O KOTOPOM MAET peyb B N. 7.4., CTaHAapTHoe
BpeMs wucrosnHennss OppepoB, onpeaeneHHoe B MpefblayllieM MyHKTe, He
neiicrayer.

4. X-Trade Brokers ucnonHsier Opaepa KnueHToB B nopsiake UX NOMyYeHus,
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by the Client, character of an Order or if such order of Order’'s execution is
opposite to the Client’s interest.

5.  Equity CFD’s Transaction entered by the Client in most cases generates a
transaction on the Underlying Instrument on one or more of the Underlying
Exchanges. Equity CFD quotation shown in EOPS should be deemed as
indicative and it is not guaranteed that the Client will deal at this quotation. The
current Equity CFD Price of the Transaction on an Equity CFD will be based on
the transaction price of an Underlying Instrument reported back by X-Trade
Brokers. The rules of establishing an Equity CFD Price are set out in Chapter 8
of the Regulations.

7. Changes to the Spread

1. X-Trade Brokers applies a principle of quoting prices of Financial
Instruments using a fixed Spread specified for each Financial Instrument in the
Financial Instruments Specification Table.

2. a. X-Trade Brokers reserves the right to make changes in the X-Trade
Brokers Spread in situations described in the Regulations. In those events
Spread may be increased automatically without prior notice to the Client and
without Client’s consent.

b. However for Floating Spread Account (CFD) chosen by the Client, the
principles referred to in points 7.2 letter a and 7.3-7.5 shall not apply. For
Floating Spread Account (CFD) X-Trade Brokers applies a principle of quoting
prices of CFD with the use of variable Spread so that the Spread reflects in the
best way possible prevailing market conditions and volatility of Underlying
Instrument prices.

3. In case of occurrence of a large volatility or limited liquidity of the
Underlying Instrument X-Trade Brokers may without prior notice to the Client
enlarge the Spread on Financial Instruments.

4.  Particularly the period when the liquidity is largely limited on the
underlying market is the opening of the market on Sunday at 11:00 p.m. X-
Trade Brokers commences trading in such situations with an enlarged level of
spread. Spread comes back to fixed values as fast as the liquidity and the
volatility of the underlying market allows. Usually this process takes not more
than 10-20 minutes, however in cases of limited liquidity or large volatility the
process may take longer.

5. Points 1-4 do not refer to Equity CFDs. For Equity CFDs X-Trade Brokers
shows variable Spread based on a prevailing Underlying Instrument price quoted
on an Underlying Exchange. Spreads are not altered or widened in any way by
X-Trade Brokers and are supposed to give Clients the current state of the
market for Underlying Instruments on the Underlying Exchange. Equity CFD
quotation shown in EOPS should be deemed as indicative and it is not
guaranteed that the Client will deal at this quotation. The current Equity CFD
Price of the Transaction on an Equity CFD will be based on the transaction price
of an Underlying Instrument reported back by X-Trade Brokers. Clients should
be aware that their Orders for Equity CFDs may be executed at prices better or
worse than indicative price shown in EOPS. For Limit Orders the Price for Equity
CFD may be only better then requested by the Client or the same. The rules of
establishing an Equity CFD Price are set out in Chapter 8 of the Regulations.

8. Price limit orders, stop orders

1. The Client has the possibility to place Orders with the price limit and the
stop Orders. The realization of the Orders with the price limit and the stop
Orders for all the Financial Instruments with the exception of Equity CFD’s shall
be held in the following manner:

a. The limit and stop Orders are realized at the price indicated by the Client with
the exception from point b.

b. The stop and limit Orders realized upon the opening of the market are
executed at the opening price for a given Financial Instrument.

c. The Orders of the limit and stop type can be placed only then when a given
Financial Instrument is traded.

d. The Orders of the stop type cannot be placed if the absolute value of the
difference between the price of the Order’s activation and the current price of
the Financial Instrument is lower than the minimum limit for the stop Orders for
a given Financial Instrument. These limits are available on the X-Trade Brokers
website www.xtb.pl. The limits can be raised in case of the economic data
defined in the section Calendar available on the X-Trade Brokers website
www.xtb.pl or in case of the a high market volatility on a given Financial
Instrument.

e. Limits for stop and limit Orders are enlarged at the moment of opening a
market on Sunday at 11:00 p.m. Limits come back to fixed values as fast as the
liquidity and volatility on the underlying markets allows. Usually the process
takes from 10 to 20 minutes, however in cases of limited liquidity and enlarged
volatility this period may last longer.

9. Orders types for Equity CFD

1. Due to its characteristic Orders for Equity CFD’s may differ in some
aspects from other Orders for other Financial Instruments. Prior to entering into

eC/IM MHOe He BblTEeKaeT M3 YCroBUI ucnonHenuss OpAepoB, onpeneneHHbIX
KnuneHtoM, xapaktepuctuk OpAepoB, WnW ecnu AaHHas nocnefoBaTeNbHOCTb
NpoTMBOPEYUT MHTepecam KnneHra.

5.  Cpenkv Mo KOHTpaKTaM Ha akuuv B OOMblUMHCTBE CrydaeB BeayT K
caenkam no bBasoBoMy MHCTpyMeHTy Ha OAHOW WM Heckonbkux BasoBbix
Bupxxax. KOTMpOBKM MO KOHTpakTaM Ha akumu, ykasaHHble B ICM3, cnepyer
paccMaTpuBaTh Kak OPUEHTUPOBOYHBIE, U HET rapaHTWiA, YTo KNWeHT 3akmiouut
cAenky Mo 3TOW KOTMpoBKe. Tekyllas LieHa KOHTpakTa Ha akuuio OCHOBbIBAeTCS
Ha ueHe caenku no basoBoMy WHcTpymeHTy, KoTopylo koTupyeT X-Trade
Brokers. lMpaBuna onpeaeneHns LeHbl KOHTPAKTOB Ha akuuu M3M0XeHbl B
Pasnene 8 PernameHTa.

7. U3MeHeHue cnpapa

1. X-Trade Brokers koTupyeT ueHbl ®PUHAHCOBLIX VHCTPYMEHTOB C y4eToM
¢ukerpoBaHHoro  Cnpapa, onpeaeneHHoro Ana  kKaxaoro  ®uHaHCOBOro
WHcTpyMeHTa B Tabnuue Cneundukaum OUHAHCOBLIX MHCTPYMEHTOB.

2. a. X-Trade Brokers octaBnsieT 3a co6oil MpaBo uU3MeHUTb Cnpagbl B
cUTyaumsx, onucaHHblx B PernameHte. B Takux cutyaumsx Cnpsg Moxet
aBTOMaTMyecKu yBennymeaTbca 6e€3 npeaBapuTenbHOr0  MHAMOPMUPOBaHUS
KnueHta n 6e3 cornacus Knuexra.

b. OpHako, ans MnaBatoWwmx CHETOB, AEMCTBYIOWMX MO BbIGOpy KnueHTa,
ycnosus n. 7.2.a. v nn. 7.3.-7.5. He pedcTBYlOT. [N NnaBalowWmUX CYETOB X-
Trade Brokers KOTUpPYeT LeHbl ®UHAHCOBBLIX WHCTPYMEHTOB C MEepeMeHHbIM
CnpagoM, v Takoi Cnpag 6yAeT MpUHWMMaThb Hawnydllee 3HayeHue ucxoas u3
npeobnafalolmx PbIHOYHLIX YCMOBUIA W BONATUNBHOCTM LieHbl ba3oBoro
WHCTpyMeHTa.

3. B ciyyae cunibHOWM BONATUABHOCTW WM OFPaHWUYEHHOM NIMKBUAHOCTW Ha
pbiHke Ba3oBoro WHcTpymeHta, X-Trade Brokers uMeeT npaBo 6e3
npeaBapuTenbHOro npeaynpexaenns Knuewta pacwmpute  Cnpagsl  Ans
DUHAHCOBbIX MHCTPYMEHTOB.

4.  OCHOBHbIM MNEPUOAOM OrpaHU4YEHHOW NUKBMAHOCTM Ha 6a30BOM pblHKE
SBNSIETCA OTKPbITUE pblHKA B BockpeceHbe B 23:00 (Bpems CET), u Torma X-
Trade Brokers HauMHaeT ToOproBnlo C pacwupeHnem Cnpaga. Cnpag
BO3BPALLAETC K CTaHAAPTHOMY YPOBHIO HAaCTONbKO 6bICTPO, HACKONbKO 3TO
MO3BOSIUT JIMKBUAHOCTb WM BONATUIbHOCTL Ha 6a30BOM pbiHke. OB6bIYHO 3TOT
npouecc 3aHumaeT 10-20 MUHYT, HO B C/llydae OrpaHWYeHHOW NUKBUAHOCTM UK
CUNBHOM BONATUNBHOCTM 3TOT NPOLIECC MOXET ANUTbCS AOSbLUE.

5. MyHKTblI 1-4 He OTHOCATCA K KOHTpakTaM Ha akuuu. [ng KOHTPaKTOB Ha
akumm X-Trade Brokers ykasbiBaeT nepeMeHHbli Cnipas, OCHOBaHHbIA Ha LieHe
BasoBoro MHcTpyMeHTa Ha Ba3oBoii Bupxxe. Crnpagbl HE WM3MEHSIOTCS U He
pacwupsitotcs koMnaHuen X-Trade Brokers u ykasbiBaloT KnueHTaMm Tekyluee
COCTOSIHME pblHKa PUHAHCOBBLIX MHCTPYMEHTOB Ha ba3oBbix Bupxkax. KoTuposku
Mo KOHTpaKTaM Ha akuuu, ykasaHHble B ICI3, cneayeT paccmaTpuBaTbh Kak
OPUEHTUPOBOYHbIE, U HET rapaHTWi, YTo KIMEeHT 3aKioyuT cAenky no 3Toi
KoTMpoBKe. TekyLuas LieHa KOHTpaKTa Ha aKLMIO OCHOBbLIBAETCS Ha LieHe cAenKu
no Ba3oBoMy WHCTpyMeHTy, koTopyto koTupyeT X-Trade Brokers. KnueHTbl
[O/DKHBI 3HaTb, YTO CAEMKMU MO KOHTPaKTaM Ha akuun MOryT ObiTb BbIMOSHEHDI
Mo LeHaM, y4yluM WM XYALWWM, YeM OPMEHTMPOBOYHAS LieHa, ykasaHHas B
3CM3. Ang NMMUTHBIX OPAEPOB LieHa KOHTPpaKTa Ha akuuio MOXeT 6bITb TOMbKO
nydylle, YeM 3asBneHHas KnueHTOM, unu Takoi xe. [paBuna onpepeneHus
LieHbl KOHTPaKTOB Ha aKumuW u3noxeHsl B Pasaene 8 PernamexTa.

8. JInMuTHbIE M CTONOBbLIE OpAepa

1. KnnMeHT umeeT BO3MOXHOCTb pa3MeLlaTb JIMMUTHbIE U CTOMOBbIE Opaepa.
McnonHeHne NUMUTHBIX W CTOMOBbIX OpqepOB ona  Bcex @OUHAHCOBbIX
WNHCTpYMEHTOB, KpOME KOHTPaKTOB Ha akuuuM npoBOAMTCA B cCleaylolweM
nopsgke:

a. JluMuTHble W CTOMOBble OpAepa WCMOMHSITCS MO LeHe, YyKa3aHHOW
KnneHTOM, 3a UCK/OYEHWEM YCII0BUIA NyHKTa b.

b.  JlumuTHbIe 1 cTonoBble OpAepa WUCMOMHATCS MPU OTKPLITUM pbiHKA MO
LieHe OTKpbITMS Ans AaHHOro ®MHaAHCOBOro MHCTpyMeHTa.

C.  JIuMuTHble n cTonoBble Opaepa pasMeLLaloTCs TONIbKO B MOMEHT TOProB/un
no faHHoMy ®UHAHCOBOMY WHCTPYMeEHTY.

d. JMMuTHbIE ¥ CTOM-OpAepa He MOryT 6biTb pa3MelleHbl, ecnn abcontoTHas
pasHuLa Mexay LUEHOW OTKpbITUSi opaepa W Tekyllei LeHou OUHaHCOBOro
MHCTpyMeHTa MeHblle MWHUManbHOrO JIMMUTA, YCTaHOBNEHHOrO AN CTon-
OpAepoB AN Takoro WHCTPyMeHTa. 3HauyeHus NMMWUTOB npuBeAeHbl Be6-
crpanuue X-Trade Brokers - www.xtb.pl. JIuMUTbI MOryT ObITb yBeNMYEHbI B
cnydae ny6aMKaumMm 3KOHOMUYECKUX AaHHbIX (YkasaHbl B pasgene «KaneHgapb»
Ha Be6-calite X-Trade Brokers — www.xtb.pl) nu npu BbICOKOW BONATUILHOCTU
pblHKa ANs fAaHHoro ®uHaHcoBoro MHCTpyMeHTa.

e. JIMuTbl NS CTOMOBbIX WM JIMMWUTHBIX OPAEPOB YBENWYMBAIOTCS MNpU
OTKPbITUM pblHKA B BOCKpeceHbe B 23 uvaca (Bpemsi CET). JluMuTbl
BO3BPALLAIOTCA K YCTAHOBMIEHHBbIM 3HAYEHWSIM KaK TONMbKO 3TO MO3BOSUT
NIMKBUAHOCTb WM BONATWIbHOCTb HA OCHOBHbIX pblHKaX. O6bIYHO 3TOT npouecc
3aHMMaeT 10-20 MUWHYT, OAHaKO, B C/lyyasix OrpaHUYEHHON NMKBUAHOCTU U
YBENUYEHHON BONATUIIBHOCTU, MOXET ANUTLCS AOMbLUE.

9. Buabl KOHTPAKTOB Ha aKLUMU

1. Oppepa NMoO KOHTpaKTaM Ha akuMM MO CBOEW XapaKTepucTUKe MOryT
oTamyartbes ot Apyrux OpaepoB Ha ®PuHaHcoBble MHCTpyMeHThbI. [Npexae yem
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any Equity CFD transaction the Client should become aware of how different
Order types are executed for Equity CFD and how they may influence Equity
CFD transaction price.

a. Limit Orders are realized at the price indicated by the Client or better.

b. In the money Limit Orders are not allowed. For Buy Orders highest possible
limit is the current Ask price. For Sell Orders lowest possible limit is the current
Bid price.

c. Stop Orders are realized at the best possible price reflecting the price of the
Underlying Instrument. They are executed as market orders when stop price
condition is met.

d. Market orders are not subject to requote, which means that by using “Sell at
Market” or “Buy at Market” the Client wishes to sell or buy Equity CFD at the
price reflecting current market price of the stocks underlying the Equity CFD
position.

e. If a Client wishes to execute a market order for Equity CFDs and relevant
Underlying Stock is currently suspended for trading (frozen) on the Underlying
Exchange, then if the market order for Underlying Instrument is not executed
within 30 seconds, Client’s market order for Equity CFDs is rejected by EOPS.

10. Size of Order

Client's Order may be rejected and cancelled, if it accounts for the amount
exceeding the maximal value of Order specified in Financial Instrument
Specification Table.

11. Place of performance

1.  Due to fact that X-Trade Brokers shall serve as Client’s counterparty in
regard to Transactions involving Financial Instruments, X-Trade Brokers shall be
the place of performance of all such Transactions.

2. For Equity CFD X-Trade Brokers shall be a place for Client’s order
execution. However for most Equity CFDs Transactions Client acquires Equity
CFD after a corresponding Underlying Instrument Transaction has been
completed on and Underlying Exchange. Therefore Equity CFD reflects a
transaction in Underlying Instrument that was executed on an Underlying
Exchange.

12. Technology

X-Trade Brokers shall use its best endeavours to provide the highest quality of
technology, thus shall employ means which are aimed at ensuring the best
execution of Client’s Order.

13. Review, audit and monitoring of these principles

1. X-Trade Brokers shall review the Orders Execution Policy (OTC) at least
once annually and monitor regularly so as to determine whether the Orders are
properly executed and in accordance with the Policy.

2. The current version of Orders Execution Policy is available on the website
www.xtb.pl, and X-Trade Brokers shall notify the Client per e-mail or by internal
post EOPS of any material changes to the adopted measures.

3. In order to provide and sustain high level of service for Equity CFD, X-
Trade Brokers review the order execution policies of its intermediaries on a
yearly basis.

OTKpPbITb CAENKY MO KOHTPAKTy Ha akuuu KWMEHT [OMKEH O03HAKOMUTBLCA C
BUAaMM Takmx OpAEepOB M KaK OHM MOTYT MOBAUSATL Ha UeHy caenku no CFD.

a. JIumuTHble Opaiepa UCMONHSIOTCS NO LieHe, YKa3aHHOW KnueHToM unu nyuie.
b. Mo AeHeXHbIM caenkaM HeT NMMUTHbIX OpaepoB. [ins OpaepoB Ha MOKymnKy
MaKcuManbHbIM MMUTOM GyaeT Tekyluas LeHa Ask. [ns OpaepoB Ha npopaxy
camblii HU3KWIA Npeaen — 3To Tekywas LeHa Bid.

c. Cronosble OpAepa MCMOMHAOTCS MO nydlwen ueHe basoBoro WHCTpymeHTa.
OHM BBINOSHAOTCS Kak pblHOYHble Opaepa, Koraa AOCTUIHYTO YCIIOBUE «CTOrM-
LieHbI>».

d. PbiHOYHble Opaepa He noanexar MOBTOPHOW KOTUPOBKE. 3TO 3HAYuT, YTo,
ykasaB "lMpoaatb No pbiHKY" unun "Kynutb no pbiHKY", KnneHT xenaer npoaaTb
WU KYNUTb KOHTPaKT Ha aKUMIO MO LeHe, OTpaxalowel TeKYLLYIO PbIHOYHYIO
LIeHy aKLuu.

e. Ecnm KnueHT XOYeT OTKPbITb pbiHOYHBIN Opaep Mo KOHTPaKTy Ha akuuu, a
COOTBETCTBYIOLI@s akuus B 3TO BpeMs MPUOCTaHOBNEHa Ans Topros
(3amopoxkeHa) Ha baszoBoii Bupxe, W, ecnn pbiHOYHbI Opaep Ha BasoBbiii
MHCTPYMeHT He BbinonHeH B TedeHue 30 cekyHa, Toraa Takoit Opaep KnueHTa
Mo KOHTPaKTY Ha akuuu oTkoHseTcs SCMN3.

10. O61beMbl opaepoB

Opaep KnueHTa MOXeT 6biTb aHHYNMpOBaH WM OTKJIOHEH, €CIM ero o6beM
NpeBbILAET MaKcMMallbHOE KOMMYECTBO JIOTOB, YykasaHHoe B Tabnuue
Cneumndukaumm GUHAHCOBbLIX HCTPYMEHTOB.

11. MecTo UCNONHEHUS OpAEepPOB

1. B cBs3n c TeM, yto X-Trade Brokers BbICTynaeT B KayecTBe BTOPOW
CTOPOHbI TpaH3akumm Ha PuHaHCOBbIX WHCTpyMeHTax, pesugeHums X-Trade
Brokers sBnserca mectoMm mucnonHeuns Opaepos KnueHTos.

2. [Ins KOHTPAKTOB Ha akumu pe3naeHuns X-Trade Brokers sBnseTcs Mmectom
ncrnonHewns OppepoB  KnveHToB. OpHako Anst 6ONbWIMHCTBA CAENOK MO
KOHTpaKTaM Ha akuun KnueHT npuobpeTaeT KOHTPaKT Ha akuuio nocie
3aK/TI0YEHUs1 COOTBETCTBYIOLLEN caenku no bazoBoMy WHCTpyMeHTy Ha Ba3oBoi
Bupxxe. TM03TOMy KOHTpPaKT Ha akuuMio OTpaxaeT caenky no basosomy
MHCTpyMeHTy, KoTopas 6blna BeinonHeHa Ha ba3osoi Bupixe.

12. TexHonorusa

X-Trade Brokers npunaraer Bce ycunuss Ans 06ecneyveHusl HauBbICLIErO
KauecTBa MCrosb3yeMblX TEXHOMOTWW, a Takke MpUBNEKaeT HeobXoauMble
CpefcTBa ANs NyuLLero BbinosHeHUs OpaepoB KveHToB.

13. 0630p, ayauT U MOHUTOPUHI AAaHHbIX NpaBuU

1. X-Trade Brokers nepecmatpuBaioT [lpaBuna WCMOSIHEHUS OpAepoOB, MO
KpalHeil Mepe, OOWH pa3 B rof W peryfisipHoO MpPOBOAST MOHWUTOPUHI
BbINoNHeHns OpAepoB Haanexalumm obpa3oM 1 B COOTBETCTBUM C lMpaBunamu.

2.  Tekywue [paBuna WCMONHEHWS OPAEPOB AOCTYMHbI Ha Beb-calTe
www.xtb.pl. X-Trade Brokers AomkHbl yBeAOMWUTb KnMEHTa MO 31EKTPOHHOM
noyTe UM No BHyTpeHHel noute 3CI3 o Ntobbix M3MeHeHUsX B MpaBunax.

3. B uensx obecneyeHns BbICOKOrO YPOBHSi OBCNY>XXMBaHWUS KOHTPAKTOB Ha
akumm, X-Trade Brokers nepecmaTpuBaeT MOMWUTUKY BbiMOSHeHUs Opaepos
CBOMX MOCPEAHWKOB Ha eXeroAHon 0CHoBe.

01.06.2010

Date / flaTta

Client’s forename and surname / ®.1.0. Knuenta

Client’s signature / Noanucb Knuexrta
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APPENDIX

NMPUNOXEHUE
1. Vanilla options prices are determined from the following formula: 1. LleHa «BaHMIbHOrO>» OMUMOHA paccuMTbiBAaeTCa no opmyne:
1) C=e 7T (FN{dy) — KN(d.)) M Cc=e T (FN{d,) — KN{d))
(2) P =T (KN(—dy) — FN{—d2)} @ p = e T(KN(—dy) — FN{—d2)}
where: ) - roe:
a(E)+ ZEELT 1n( )+ ZEDT
3 dy = B)d; =—

e KTHT
@ diy=dy — oK THT

C - call option value;

P - put option value;

r - interpolated for term T interest rate of the currency in which the given instrument
is denominated;

T - time to expiry;

K - option strike price;

F — forward price of underlying instrument for term T;

o(K,T) — volatility of the underlying instrument price for given vanilla option.

The value of volatility is determined for K and T from two-dimensional interpolation
(extrapolation) of implied market volatilities received from stock exchange option
prices based on these instruments.

When it is not possible to obtain the parameter of volatility o(K,T) from the market
quotations then option shall be valuated on the basis of Heston-Nandi model (2000).

2. The Manner of calculation of market volatility on the basis of Heston-Nandi
model (2000).

It shall be designated by Si, Sy, Ss, ..., St. St continuity of historic close prices of
given financial instrument.

Let: Si, Sz, Sz ..., St. St sequence of historic close prices of given financial
instrument.

We define logarithmic phrase: r. = In (Stat ),

and we assume that subsequent values r¢
following model:

are example generated from the

5 2 -
rysp =rit) — PRE! F Ors1" Teta

ohy=w+B-or+a [z, —y-0.)’

r(t) - interest rate for deposits within term t, t+1;

o 2- conditional variance;

Z. —random variable of the standard normal distribution N(0,1);

®, B, a, y - obtained by the maximum likelihood method estimates for the
parameters.

The formula for call option price at the moment t, shall be as follows:
CFeTT e [KTHie+ 1) e~ [ [KT*F(io)
T o2 n .Jne[ i 1“’ 2 L [ i 1

g
e [ie

where:

T — time to expiry.

= ':q:.::. _ St:b ot Bt .

whereas A¢ and B are calculated using recursive metod , backwards”:
1

Ar = Ay + dr+ By —ZJIn(l — 2aBy4)

1 -
1 1, 5 (p —y)?
Be = 8Bs + & (-3 +v) — 3V + Fsag 5
T
while, we assume that At+'I‘ = Bt+T =0

Put options prices are calculated from the call-put parity:

P=C—(F—KleT

3. Calculation of European Digital option price
a) Digital Range option value for the triggers K; and K, we calculate using the
following formula:

c(KT)T
#d; =dy — oK TWT

C - cTouMOoCTb onumoHa «call»;

P — CcTOMMOCTb OnumMoHa «put»;

I - MHTEPNONMPOBaHHas Ha Cpok T MpOLEHTHas CTaBka BastoThl, B KOTOPOWA
Bblpa)KeH AaHHbIN MHCTPYMEHT;

T- BpeMsi akcnupauuy;

K - ueHa cTpaiik onuuoHa;

F — dopBapaHas LeHa 6a30BOro MHCTpyMeHTa Ha cpok T;

o(K,T) — BonaTunbHOCTb LieHbl 6a30BOro MHCTPYMEHTa ANsi «BaHUIbHOr0o»
ornumoHa.

3HayeHue BonaTUbHOCTM onpepensietca and K v T no asymepHoi
MHTEPMONSLMU (3kcTpanonsiumm) NporHo3unpyemMon PbIHOYHOW
BOMATUNBHOCTU, MONTYYEHHOW Ha OCHOBE LieH OMUMOHOB (hOHAOBOM GMpPXH.
Ecnu HeBO3MOXHO nonyunTb napametp BonatunbHocT o(K,T)  u3
PbIHOYHbIX KOTUPOBOK, TOrAA OMUMOH [O/KEH PacCYUTLIBAETCS HA OCHOBE
mozenu XectoH-HaHawm (2000).

2. Cnoco6 pacyeTa pbIHOYHOW BOMATUMIBHOCTM Ha OCHOBE MoAeNy
XectoH-HaHam (2000).

MNokazaTesnb paccyMTbIBAETCA NO S1, Sz, Sz, «vey St. St - HEMPEPBLIBHOCTb
LieH 3aKpbITUS B MPOLLIOM JaHHOTO (PUHAHCOBOrO MHCTPyMEHTA.
[onyctuM: Sy, Sz, S3; +-y St. St NOCNENOBaTENBHOCTb LIEH 3aKPbITUS B
NPOLLIOM aHHOTO (PUHAHCOBOrO MHCTPYMEHTa.

Mbl paccynTbiBaeM nOI’apVIleVI‘-IeCKVIﬁ nokasaTenb: r — In ( St ) ’
. = —t_
St— a2

M MpeanosaraeM, 4YTo MOCAEeayloWMe 3HAYEHUS Fy SBASIOTCS MCXOAHBIM
NpUMEPOM U3 CrieaytoLeit Moaenu:

repq = r(t) — 5051 T Orsa” Zesa

O =w+B-of ~a-lz.—y o)’

r(t) - npoueHTHas cTaBka No Aeno3nTaM B TeyeHue cpoka t, t+1;

o 2- YCNOBHas aucnepcus;

Z, — CNyyaiiHas BeNuYMHa CTaHOAAPTHOrO HOpManbHOro pacrpeaeneHus N
0,1);

w, B, a y - nony4vyeHHble METOAOM MaKCMMallbHOro I'IpaB,ClOI'IO,ClOGVISI
OLEHKM NapaMeTpoB.

®opmyna it ONpe/eneHmst LieHbl ONLMOHa «call» B MOMEHT t:
Femm gi? E%f(ip+ 1) e Ko7 K #f(io)
~— | Re|—————|dp—————— | Re|——

2 i 2 L i

0

=

db

roe:
T — BpeMms aKcnupauuu.

F*(d) = §FehrtBLot..

roe Ay n By paccumTbiBalOTCA C MCNONb30BaHWeM MeToda ,backwards”:
1
A=A, +br+Beaqw —SIn{l — 2aBeyq)

1 2
1 1 5 (p — y)?
B.=BBea + ¢ (-3 +7) 5V + Fosm
T
Mbl NpeanonaraeM, 4to At"'T = Bt"‘T = G

LleHbl onuuoHa «put» onpefensoTcs cpaBHeHUeM «call»-«put»:

P—C—(F— KT

3. PacueT ueHbl onumoHa European Digital
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Kz

DR{(E, K )= e "7 .V~ f fF, K, T) dK
By

b) Digital Above option value for the trigger K; we calculate using the following
formula:

DA(K,) — e~ - N - f f(F, K, T) dK
}{‘_

c) Digital Below option value for the trigger Ky we calculate using the following
formula:
}c‘_
DE(E;) = 77 .N - J- f(F, K, T)dK
where:
C, P, T, K, H, o(K,T) — as in example 1, 2 i 3 depending on the type of the
instrument.
f — density of distribution probability of the underlying instrument price at the option

expiration date. .
Ing 1 K, 1T '
. B W T 5 TV A
U K1) . ’

f(F, K T) —

g 4. K-+ 27T - oK, T)?
. oI [ Fae( 1Y
_KETE gf] 4 K ; TI+ K- In= |
| —EET ULK.,T)( P ,J +41\G(h’. +E Ing—r )
. o(KT)  3%(KT
—4KT ulE, T)E( °(B R ‘;KK’ ))}
ZK 3

a) CroumocTb onuuoHa Digital Range ans mexanusmos Kin Kz

paccUMTLIBAETCS MO hOpMYIe:
Ko

DR{K, K. )= e "7 . N . f fiF, K, T)dK
Ly

b) CronmocTb onuuoHa Digital Above ans mexaHmama Ky paccumtbiBaeTcs
no dopmyne:

DA(KL) — e—7T - IV - f f(F, K, T) dK
i

c) CroumocTb onumoHa Digital Below ana mexanusma Ky paccuntbiBaercs

no dopmyne:
.

DE(K,)=e"T.N - f £(F, I, T) dK

—
roe:

C, P, T, K, H o(KT) - kak B npumepe 1, 2 n 3 3aBucut OT Tuna
MHCTPYMEHTa.

f - yactota pacnpegeneHus BeposiTHOCTEW Ansi  LeHbl  6a30Boro

WHCTPYMEHTa Ha AaTy 3KCcnupaunu onuuoHa.

- :

PR T
) =P 2(u(m)ﬁ 2"(“")“))
’CFILT) _

e T 4. K.+2mT- a(K,T)?
s da(K,T) : Fao(KT) :

—Ka2 "1~ n—

( K*T26(K,T) ( I ) +4(U(K,T)+K :lrlK K )

4T oK, 1) (—ao(;f(n + K_afcag; T)))
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