Top Five Execution Venue

Reporting for the year of 2017

1. Purpose of this report

Directive 2014/65/EU in financial instruments ( MIFID 1) requires investment firms who execute client order to summarize and make public on an annual basis,
each class of financial instruments the top five venues in terms of trading volumes where they executed client orders in the preceding year and information or

the quality of execution obtained.

2. Scope

This report summarizes the top five execution venues of financial instruments that Zarattini International executed for clients in 2017

3. Top Five execution venues

Class of Instrument

Equities - Share & Depositary Receipts

Notification if < 1 average trade
per business day in the previous

N

year

Top five execution venues ranked
in terms of trading volumes

Banca Zarattini & CO SA
(LEI 213800INM30FHF9QS122)

(descending order)

rProportion of volume
traded as a percentage of
total in that class

100%

Proportion of orders
executed as percentage of
total in that class

Percentage of passive
orders

Percentage of aggressive
orders

Percentage of directed orders

100%

10.56%

89.44%

N/A

Debt Instruments

Notification if < 1 average trade
per business day in the previous
ear

Y

Top five execution venues ranked
in terms of trading volumes
descending order

Banca Zarattini & CO SA

Proportion of volume
of

Proportion of orders
age of

traded as a per
total in that class

Percentage of passive
orders

Percentage of aggressive
orders

Percentage of directed orders

(LEI213800INM30FHF9QS122) 100% 33.87% 66.13% N/A
Class of Instrument Structured Finance Instruments
Notification if < 1 average trade
per business day in the previous Y
ear
Top five execution venues ranked rProportion of volume Proportion of orders P £ . P £ .
in terms of trading volumes traded as a percentage of |executed as percentage of ercentage of passive |Percentage ofaggressive Percentage of directed orders
5 p A orders orders
(descending order) total in that class total in that class
Banca Zarattini & CO SA
(LEI 213800INM30FHF9QS122) 100% 100% 23.68% 76.32% N/A

Class of Instrument

Equity Derivatives

Notification if < 1 average trade
per business day in the previous
ear

Y

Top five execution venues ranked
in terms of trading volumes
descending order

Banca Zarattini & CO SA
(LEI 213800INM30FHF9QS122)

Proportion of volume

traded as a per of

Proportion of orders
as pert age of

total in that class

100%

total in that class

Percentage of passive
orders

Percentage of aggressive
orders

Percentage of directed orders

100%

100%

0.00%

N/A

Class of Instrument

Securitized Derivatives

Notification if < 1 average trade
per business day in the previous

year

Y

Top five execution venues ranked
in terms of trading volumes

Banca Zarattini & CO SA
(LEI 213800INM30FHF9QS122)

(descending order)

rProportion of volume
traded as a percentage of
total in that class

100%

Proportion of orders
executed as percentage of
total in that class

Percentage of passive
orders

Percentage of aggressive
orders

Percentage of directed orders

100%

94.12%

5.88%

N/A
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Class of Instrument Exchange Traded Products

Notification if < 1 average trade

per business day in the previous N

|rear
Top five execution venues ranked rProportion of volume Proportion of orders

in terms of trading volumes traded as a percentage of |executed as percentage of

(descending order) total in that class total in that class
Banca Zarattini & CO SA
(LEI213800INM30FHF9QS122)

Percentage of passive |Percentage of aggressive

Percentage of directed orders
orders orders

100% 100% 67.06% 32.94% N/A

4 . Conclusion of execution quality

In the year 2017, to achieve best execution results of client's orders, Zarattini International has taken into account a number of factors including price, costs, speed
likelihood of execution and settlement, size and nature of the order, and any other relevant considertation ( such as market impact and implicit transaction cost)

Zarattini International Itd is part of the same group as one of the top 5 executions venues (Banca Zarattini & Co)
Banca Zarattini &Co ensures the best execution of the orders transmitted by Zarattini Internationl Itd, and Zarattini International Itd constantly monitors that its best execution polit

Zarattini International Ltd doesn't receive any inducement from any of its execution venues.

CL: Internal / UTCHO62 - SM



