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This MIFID overview highlights some of the rulesden the
European Union “Markets in Financial Instruments”
Community Directive (MiFID) of 21 April 2004, whiclis
effective from INovember 2007.

All  financial institutions located within the Eurean
Economic Area are subject to the requirements setunder
MilFD. Newedge Group therefore applies MIFID inatibn
to its interaction with clients.

In practical terms Newedge Group will continue tovide
you with a seamless service with the same highdsrals as
you have experienced before. The overview set eldvwbis
intended to provide you with a general understagdirf
MiFID.

1 Scope

This overview, together with any document whictersfto it,
only relates to services provided by Newedge Graitg,
branches and subsidiaries located within the Ewmope
Economic Area.

1.1 Activities covered

1.1.1 Investment services

MIFID rules apply to the following services acrase EEA
financial sector where they relate to financiatimsents:

1) Reception and transmission of orders: the recaipt
transmission from one provider to another, on Hebéla
client, of orders relating to financial instruments

2) Execution of orders on behalf of clients: exemubf client
orders on a market;

3) Dealing on own account: this service notably ezev
transactions in derivatives, securities lendingle saf
structured products, arbitraging, market makingivaigs,
counterparty activities, etc;

4) Buying financial instruments with a view to segithem
(Underwriting): the subscription or acquisition fifancial
instruments directly from the issuer or seller,hwét view to
selling them on;

5) Placing of financial instruments: locating intg¥s on
behalf of an issuer or a seller of financial instants. Placing
may or may not be on a firm commitment basis.

1.1.2 Ancillary services

In addition to the investment services listed ahdvé=ID
rules also apply to the following ancillary sensce

1) Safekeeping and administration of financial imstents for
the account of clients, including custodianship aethted
services such as cash/collateral management;

2) Providing credits and loans to clients to fioan
transactions in financial instruments, where thedé is also
involved in the transaction;

3) Advice to undertakings on capital structure, uistdial
strategy and related matters and advice and serkétating to
mergers and the purchase of undertakings;

4) Foreign exchange services which are connectéld the
provision of investment services;

5) Investment research and financial analysis loeroforms of
general recommendation relating to transactionfinancial
instruments;

6) Services related to underwriting;
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7) Services and activities comparable to investment
ancillary services, relating to the underlying edmin of
derivatives, of which the list is set by order, whe¢hey are
bound to the provision of investment or ancillaeyces.

1.2 Legal information

Newedge Group has a registered capital of €3954830and

is registered as a Société Anonyme with the Regidtre
Commerce et des Sociétés de Paris under number 53 0
936. Its registered office is at 52/60 avenue deaniis-
Elysées - 75008 Paris — France. It is a creditituiiin
licensed to provide banking and investment servipgghe
Autorité de Contréle Prudentiel, located in the pem® of
Banque de France — 75001 Paris.

2 Main protection provided by the MiFID
regulations

The protection referred to below applies only toe th
investment services listed in 1.1.1. It does notemd to
ancillary services, with the exception of the feéoimation
and client information obligations which apply elipj#o both
investment and ancillary services.

Best execution

As part of our obligation to provide you with bestecution,
we are required to either execute our client ordéextly, or
through a third party, under the most favourabladitions
reasonably achievable for you.

We invite you to consult our best execution polidyich will

be updated from time to time on our website
(www.newedgegroup.com

Evaluation of the appropriateness of the product or service
provided

For order reception/transmission, execution of mrdand
dealing on your own account, we are obliged to ictans
whether the requested service is appropriate far Jo do so,
we must ask you for information about your knowlkedmd
experience so that we may consider whether yowahie to
understand the risks associated with the relevemice.

Client infor mation obligations

We are obliged to provide you with complete infotima
before providing a service to you. Once a traneadtias been
carried out, we must also send you transactionrtepo

Infor mation on fees

If we provide investment or ancillary services tmywe will
disclose details of fees or commissions that we g@ahird

party or that we are paid by a third party in catioe with
such services.
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Provisions on client order handling

We will apply procedures to ensure the timely amdr f
execution of your orders in relation to other osd@r in
relation to our own trading positions.

You should be aware that there may be differencesin the
transposition of these protections by each of the States of
the European Economic Area.

3 Client categories and associated level of
protection

MIFID has three client categories (in ascendingeordf
protection):

- Eligible counterparty;

- professional client; and

- retail client.

In accordance with the regulations, the “eligibbeiicterparty”
category applies to investment services 1) to Bjed in
paragraph 1.1.1. only. For all other investmenvises and
ancillary services, the minimum level of protectime must
give you (where you are otherwise classified aseligible
counterparty) is that given to a professional g¢lien

We have notified you in writing of the client categ to
which you belong. You will benefit from the protieet which
corresponds with your categorisation, notwithstagdany
clause or statement to the contrary in any agreeemered
into with you.

A disclosure statement relating to the categonsatif clients
is available on our websiteww.newedgegroup.com

3.1 Consequences of a higher level of protection

Please note that the higher your level of protectio

- the more information you must provide to us primahy
transaction;

- the more information you are likely to receiverfrais.

3.2Eligible Counter parties

Eligible counterparties have the protection due o
professional client for investment services 4) joli&ed in
section 1.1 .1, as well as all applicable protectiorelation to
ancillary services. However, they do not have thaqgtion
detailed in section 2 of this overview.

3.3Professional clients

Professional clients do not benefit from an evatunabf the
appropriateness of the product or service providEdey
receive the same protection as retail clients withard to
information on fees. They also benefit, to a lessdent than
retail clients, from the following protection:

Best execution

The application of the best execution protectionr fo
professional clients is set out in our best execufpolicy
(www.newedgegroup.com). The criteria to be taketo in
consideration for best execution (price, likelihafdexecution
and cost and speed) may be different from thoseé aha
generally used for retail clients.

Client information obligations
For professional clients, some information is ldsetailed on
safekeeping of the client’s financial instrument$umds.

Moreover, some information is not required, in gaiter on
the conflicts of interest policy.

3.4For all client categories

Regardless of your categorisation, we will complythwall
MIFID organisational obligations in our dealingsthwiyou,
including those intended to prevent conflicts dkmest, those
ensuring continuous and regular investment senaoesthose
intended to preserve client rights with regard he tssets
entrusted to us.

4 Variationsin thelevd of protection
4.1 Formalities

You may request a change of categorisation sutgect

- your compliance with the procedures set out in the
regulations; and

- our agreement.

To change category, please contact your local Ngev€&toup
representative.

4.2 Impact of category changes

We draw your attention to the fact that the categmplicable
to subsequent dealings in relation to a finanawstrument
(e.g.: exercising an option, restructuring, earpayment,
etc.) will be the applicable categorisation whehne t
subsequent event occurs (not the one that appltezhwhe
transaction was entered into).

4.3Requestsfor additional infor mation

For any question about this notice or, more geheeout
MiFID, you may contact the MIFID team in your local
Newedge Grountity

- France PAR-mifid@newedgegroup.com

- Germany FKT-mifid@newedgroup.com

- United-Kingdom LDN-mifid@newedgegroup.com

- Spain :MDR-mifid@newedgegroup.com

5 Communicating with us

You may communicate with us in writing, orally, facsimile,
e-mail and by other electronic means of commurocati
mutually agreed between us.

In order to allow us to communicate with you in doymat
(e-mail, facsimile, website, etc.) other than papéease sign
and return the MiFID consent form, which accompdrtiee
letter informing you of your category.
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