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Best Execution Poalicy
1 GENERAL

1.1 These rules apply to the execution of orders froebank’s clients. The rules are
based on Articles 18 and 19 of Act no. 108/200Beaurities Transactions (“the
Act”). Icebank's commitment to provide its clientsith “best execution”
services does not mean that Icebank owes its sliesmty fiduciary
responsibilities over and above the specific regmjaobligations imposed on
Icebank at any given time.

1.2 “Execution of orders” refers to a situation whemwli@nt legitimately relies on
Icebank to protect his or her interests with regargbricing, speed, etc. when
executing orders on behalf of the client. The aboweers the following
situations:

- When orders are executed on behalf of the client;

- When Icebank executes orders by dealing as desskorincipal on
behalf of a client;

- When Icebank provides the service of receiving tansmitting orders;

- When Icebank enters into transactions involvimgricial instruments
with third parties on behalf of a client as a pafticebank’s asset
management for the client.

2 BEST EXECUTION OF ORDERS
2.1 Execution Factors

2.1.1 "Best execution of orders” in this policy refers tioe duty owed by
Icebank to its clients to ensure the best possésalt for them according
to the Act.

2.1.2 When executing orders, Icebank will use all reabeneneans to achieve
the best possible result for its clients with relger price, costs, speed,
likelihood of execution and settlement, the natared size of the
transaction and other relevant execution factosgsfificance.

2.1.3 With regard to retail clients, the price in a tractson will ordinarily be
given the greatest significance along with thewahe transaction costs,
including fees for payment netting and settlem&he result of the above
is that factors such as speed and likelihood otetken will only be
given more significance when such factors are cemed to provide the
client with a better result when executing orders.

2.1.4 Price in a transaction will ordinarily be given tim®st significance when
ensuring best execution. It is possible that in eomstances the
circumstances may lead to the conclusion that faaither than price are
more significant in order to ensure best execution.
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2.1.5 The execution criteria that will be taken into ameb are: the
characteristics of the client, the order, the feiahinstrument in question
and the execution venues to which the orders catirbeted.

2.1.6 Such instances might arise in relation to specdrabmstances, for some
clients, orders, financial instruments or venues.

2.2 Execution of Orders

2.2.1 Subject to any specific instructions on executioreg to Icebank by a
client, orders will be executed by one of the fallog methods or a
combination thereof:

- with Icebank as a counterparty, if Icebank coesdthat such
execution will give the client at least as goosuitts as the methods
listed below;

- by transmitting orders to the relevant regulatedket;

- by executing orders by means of a number of @iffetransactions
in a regulated market;

- by using the orders of one client to meet theemdof another,
priced according to the market price;

- by third party transaction outside the market;

- when Icebank is not a direct member of the relewvagulated
market or MTF, with a third party with whom Icelkahas entered
into an agreement for executing orders on beHdlfebhank on that
regulated market or MTF.

2.3 Best Possible Result with Regard to Circumstances

2.3.1 Notwithstanding all reasonable efforts being madeobtain the best
possible result for clients, having regard to thsources available and
the operating circumstances, it is not possiblguarantee that in every
instance the best possible result can be achieved.

2.4  Specific Instructions from a Client

2.4.1 When a client gives specific instructions in redatito the execution of
orders, the orders will be executed in accordanitie such instructions.
The client acknowledges that whenever he or sheesgispecific
instructions with regard to the execution of orgdécgbank cannot and
will not consider all the execution factors thidipp provides for in an
effort to obtain the best possible result.

3 REGULATED MARKETS

3.1 Execution of Orders on Regulated MarRets

The term “regulated marked” shall be understoodntdude both regulated markets and MTFs, systematic
internalisers and market makers within the EEA atfietr comparable parties outside the EEA.
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3.2

3.3
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3.1.1 As a general principle Icebank will execute cli@mtders in regulated
markets. Icebank has chosen this method as priofngecurities on
regulated markets is transparent, the speed ofigreads high, it is easy
to work out the cost of obtaining the business #ral probability of
agreements being reached is generally high. Ordaéite of issuance of
this policy, Icebank is a member only of the OMXrbtic Exchange in
Iceland (“OMX?”) as regards transactions with finethinstruments.

3.1.2 If orders can be executed in another venue (othan ©OMX Nordic
Exchange Iceland), it may be Icebank’s assessnidheaircumstances
that a better result will be obtained by executingers in another venue.
This mainly applies if the volume of trading in tihelevant financial
instrument is greater in a venue other than OMX diorExchange
Iceland; in such circumstances, Icebank will gelhetese the venue with
the highest volume of trading in the relevant ficiahinstrument.

3.1.3 When choosing a market, Icebank will evaluate wisain the best
interest of the client with regard to carrying thut relevant orders. Other
factors can be of significance during this valuatisuch as the reliability
of the market, the possibility of executing compfarancial instruments
and the quality of the market.

3.1.4 When the execution of orders can only take plaanmvenue, Icebank’s
execution of the orders in that venue will conséitdulfilment of its
obligations under this policy. Icebank will regllaupdate the list of
venues in which it executes orders and new venuksb& published
through its website, (www.icebank.is). A speciatification will not be
sent to clients when new venues are added. Cliangs therefore
encouraged to check the above website regularly.

Execution of Orders Outside Markets

3.2.1 Notwithstanding the principle set forth in Sect®a it may be Icebank’s
assessment of circumstances that a better resulkdwie obtained by
executing orders outside a regulated market or MTF.

3.2.2 Such circumstances arise mainly in relation todargnsactions. Icebank
will assess, on the basis of all the prevailingwinstances, whether it is
more favourable to execute orders outside or wighiegulated market or
MTF.

3.2.3 Enclosed with this policy is a customer consenimfarhere the client
specifically agrees that Icebank will routinely ente orders outside of
regulated markets or MTF in accordance with thikcgo

Execution of Orders in Other Markets

3.3.1 If Icebank receives orders pertaining to finanamstruments which are
traded in a regulated market where Icebank is noeaber (including
markets outside the EEA), Icebank will execute sumigders by
transmitting them to intermediaries, based on areeagent to such
effect, who are members of, or have access toreflegant market. The
choice of such intermediaries is based on a coaliaevaluation of their
ability to execute orders in a satisfactory maraeret on the basis of the
quality and cost of the service they provide.
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DISTURBANCE IN THE MARKETS

4.1 When there is a disturbance in the market due dotrétal failure, computer
malfunctions or other events, it may be impossdiienappropriate to execute
orders as stipulated in this policy. Icebank wiibder such circumstances take all
reasonable steps to achieve the best possiblé festie client.

GENERAL PRINCIPLESON EXECUTION

5.1 Client orders will be executed fairly and as gujckls possible. Client orders
which are in other respects comparable shall beut&d in chronological order
based on time of receipt unless this is impossihke to the characteristics of the
order, prevailing circumstances in the market anbther procedure is deemed
to be in the best interest of the client.

5.2 Icebank is required, in the case of client limidlens which are not immediately
executed, to take steps for such orders to be mabéc immediately in an
easily accessible manner unless the client exprasstructs otherwise. By
signing the consent form attached to this polity tlient will be regarded as
having given Icebank instructions to determinetsatliscretion, whether or not
to immediately publish unexecuted limit orders.

PROCESSING OF AGGREGATE ORDERS (BLOCK ORDERYS)

6.1 Icebank is permitted, but not required, to aggregatlers from different clients
or orders made by Icebank for its own account. do&bis also permitted to
allow another financial undertaking, to which Icekanight mediate orders, to
aggregate orders from Icebank, orders from thentdief the relevant financial
company or orders made for the financial undergikimwn account. Icebank
will allocate to its clients the results of sucldk trades in a fair and reasonable
manner.

6.2 If an aggregated order is not wholly executed &t $hme price, Icebank is
permitted to calculate the average price of thestations when allocating to its
clients.

6.3 Icebank will provide clients with the appropriatefarmation regarding such
calculation on request. Attention is drawn to thet that aggregate orders can in
certain instances lead to a less favourable résulbe client.

DISCLOSURE

7.1 Icebank shall be able to produce, at the requesis aflients, proof that it has
executed their orders in accordance with the colipdmest execution policy.
Icebank shall ensure that the enforcement of thigcy is subject to regular
surveillance and that this policy will be followetd the extent that it is
applicable.

7.2  This policy is accessible on Icebank’s website (waegbank.is.)

7.3 Clients of Icebank will be informed of any materighanges in this policy.
Icebank will be considered to have fulfilled itscdbsure obligations according
to this paragraph if it publishes the new policyitsnvebsite.



