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Overall Best Execution Summary

Regulatory Summary:

Article 27 paragraph 6 of Directive 2014/65/EU on markets in financial instruments (MiFID II) requires investment firms who execute client orders
to summarise and make public on an annual basis, for each client classification and class of financial instruments the top five execution venues and
brokers in terms of trading volumes where they executed client orders in the preceding year and information on the quality of execution obtained.

Observations

A For a more detailed description of the Execution arrangements carried out or used by Panmure Gordon, see the firm’s Order Execution Policy

A Panmure Gordon is made up of different business divisions whose activities have been consolidated for the purposes of this report. Separate
reports by business division will also be available on the firm’s website
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TOP 5 VENUE
REPORTS




Equities - Shares & Depository Receipts (T12)

Client Classification Professional
Class of Instrument Equities

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

Top 5 Venue ranked in terms of Volume  MIC Proportion of Proportion of Percentage of Percentage of Percentage of
(descending order) volume executed as orders executed as  Passive Orders (%) Aggressive Orders Directed Orders

a percentage of a percentage of (%) (%)

total in that class total in that class

(%) (%)
EURONEXT - ALTERNEXT PARIS ALXP 35.2 49.2 66.68 29.22 n/a
Bolsa de Madrid XMAD 16.53 14.76 78.85 16.7 n/a
Australian Securities Exchange XASX 14.42 8.22 41.06 17.1 n/a
Johannesburg Stock Exchange XJSE 1.47 3.87 34.38 55.56 n/a
Paris Stock Exchange XPAR 7.71 12.3 80.73 15.93 n/a

Report observations/assumptions:
1) Due to the diverse nature of Panmure Gordon’s business activities, to be able to produce this report the total client orders are proportioned by the quantity
executed on each venue (i.e. if 90% of a client order is executed on the LSE, the table above attributes a client order of 0.9 to the LSE
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Equities — Shares & Depository Receipts (T34)

Client Classification Professional

Class of Instrument Equities

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

Top 5 Venue ranked in terms of Volume  MIC Proportion of Proportion of Percentage of Percentage of Percentage of
(descending order) volume executed as orders executed as  Passive Orders Aggressive Orders Directed Orders

a percentage of a percentage of (%) (%) (%)

total in that class total in that class

(%) (%)
EURONEXT - ALTERNEXT PARIS ALXP 34.14 42.96 75.94 21.77 n/a
NYSE ARCA ARCX 18.34 5.48 55.59 38.67 n/a
Paris Stock Exchange XPAR 18.32 24.33 70.63 26.28 n/a
Bolsa de Madrid XMAD 13.56 17.12 74.79 21.05 n/a
NASDAQ All Markets XNAS 4.03 3.17 39.06 47.55 n/a

Report observations/assumptions:
1) Due to the diverse nature of Panmure Gordon’s business activities, to be able to produce this report the total client orders are proportioned by the quantity
executed on each venue (i.e. if 90% of a client order is executed on the LSE, the table above attributes a client order of 0.9 to the LSE
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Equities — Shares & Depository Receipts (T56)

Client Classification Professional

Class of Instrument Equities

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

Top 5 Venue ranked in terms of Volume  MIC Proportion of Proportion of Percentage of Percentage of Percentage of
(descending order) volume executed as orders executed as  Passive Orders (%) Aggressive Orders Directed Orders

a percentage of a percentage of (%) (%)

total in that class total in that class

(%) (%)
NASDAQ All Markets XNAS 31.27 30.63 49.49 38.59 n/a
NYSE ARCA ARCX 29.95 30.09 51.3 39.54 n/a
EDGA Exchange Direct EDGX 21.98 22.56 62.99 27.47 n/a
New York Stock Exchang XNYS 6.96 7.78 30.96 49.36 n/a
BATS Exchang BATS 3.96 3.76 50.4 41.45 n/a

Report observations/assumptions:
1) Due to the diverse nature of Panmure Gordon’s business activities, to be able to produce this report the total client orders are proportioned by the quantity
executed on each venue (i.e. if 90% of a client order is executed on the LSE, the table above attributes a client order of 0.9 to the LSE
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Exchange Traded Products

Client Classification Professional

Class of Instrument Exchange Traded Products

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

Top 5 Venue ranked in terms of Volume  MIC Proportion of Proportion of Percentage of Percentage of Percentage of
(descending order) volume executed as orders executed as  Passive Orders (%) Aggressive Orders Directed Orders

a percentage of a percentage of (%) (%)

total in that class total in that class

(%) (%)
Deutsche Bérse XETA 58.75 33 2.41 60.92 n/a
London Stock Exchange XLON 27.58 9.69 0 57 n/a
CODA MARKETS - MICRO AND BLOCK ~ CODA 2 2.83 0 95.04 n/a
NYSE ARCA ARCX 1.78 6.55 11.79 75 n/a
NASDAQ All Markets XNAS 1.77 8.78 9.33 86.67 n/a

Report observations/assumptions:
1) Due to the diverse nature of Panmure Gordon’s business activities, to be able to produce this report the total client orders are proportioned by the quantity
executed on each venue (i.e. if 90% of a client order is executed on the LSE, the table above attributes a client order of 0.9 to the LSE
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Other Instruments

Client Classification Professional

Class of Instrument Other Instruments

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

Top 5 Venue ranked in terms of Volume  MIC Proportion of Proportion of Percentage of Percentage of Percentage of
(descending order) volume executed as orders executed as  Passive Orders (%) Aggressive Orders Directed Orders
a percentage of a percentage of (%) (%)
total in that class total in that class
(%) (%)
First North Stockholm SSME 56.14 81.82 0 0 n/a
Swiss Stock Exchange XSWX 43.83 9.09 0 100 n/a
Singapore Stock Exchange XSES 0.03 9.09 0 100 n/a
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COBS 11 ANNEX 1 EU
ARTICLE 3




COBS 11 Annex 1 EU Regulatory Technical Standards 28 (RTS 28) Article 3

3. Investment firms shall publish for each class of financial instruments, a summary of the analysis and conclusions they draw from their detailed monitoring
of the quality of execution obtained on the execution venues where they executed all client orders in the previous year. The information shall include:

The following information is common across all asset classes traded by Panmure Gordon

(a) an explanation of the relative importance the firm
gave to the execution factors of price, costs, speed,
likelihood of execution or any other consideration
including qualitative factors when assessing the quality of
execution;

(b) a description of any close links, conflicts of interests,
and common ownerships with respect to any execution
venues used to execute orders;

(c) a description of any specific arrangements with any
execution venues regarding payments made or received,
discounts, rebates or non-monetary benefits received;

Price: Depending on the type of instruction, it is usually the most important consideration and refers to
the resulting price of the transaction excluding our own execution charges.

Speed: It refers to the rate at which we progress your order in the market. Unless we obtain specific
instructions from you, we will progress your order at a rate which we believe represents a balance
between creating market impact and executing your order in a timely fashion so as to reduce execution
risk.

Likelihood of execution/Size: We interpret this as the likelihood of being able to fill your order in its
entirety. This factor increases in importance where access to liquidity is constrained.

Costs: This relates to commissions, costs and fess that are charged for executing your order. They
usually are the least important of our considerations.

There are certain circumstances where best execution will either not apply or have limited scope such as
where you give us a specific instruction, for example specifying an execution venue. Those specific
instructions may prevent us from taking steps we have put in place to obtain the best possible result for
the execution of your orders.

For more detail refer to the firm's Order Execution Policy

Panmure Gordon may use the execution venues listed in the Appendices of the Order Execution Policy
when obtaining best execution as defined by MiFID II.

Panmure Gordon will endeavor to minimise potential client detriment and avoiding any potential conflicts
of interest, for more details refer to the Firm's Conflict of Interest policy on our website

Panmure Gordon has no specific arrangements with any execution venues other than the standard
terms of membership.
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COBS 11 Annex 1 EU Regulatory Technical Standards 28 (RTS 28) Article 3

3. Investment firms shall publish for each class of financial instruments, a summary of the analysis and conclusions they draw from their detailed monitoring
of the quality of execution obtained on the execution venues where they executed all client orders in the previous year. The information shall include:

The following information is common across all asset classes traded by Panmure Gordon

(d) an explanation of the factors that led to a change in
the list of execution venues listed in the firm’s execution
policy, if such a change occurred;

(e) an explanation of how order execution differs
according to client categorisation, where the firm treats
categories of clients differently and where it may affect
the order execution arrangements;

(f) an explanation of whether other criteria were given
precedence over immediate price and cost when
executing retail client orders and how these other criteria
were instrumental in delivering the best possible result in
terms of the total consideration to the client;

(g) an explanation of how the investment firm has used
any data or tools relating to the quality of execution,
including any data published under RTS 27:

(h) where applicable, an explanation of how the
investment firm has used output of a consolidated tape
provider established under Article 65 of Directive
2014/65/EU.

Due to the expansion of the product set offered to client and of it’s Prime Brokerage department,
Panmure Gordon has added the below execution venues to the firm’s Order Execution Policy.

Panmure Gordon services all types of clients as classified by the regulation, Retail, Professional and
Eligible Counterparties however these clients aren't treated differently due to their classification,
Panmure Gordon's will handle their orders in the same fashion irrespective of their classification.

The main factor that will cause a change in the handling of order execution is the asset class.

Over 2020, Panmure Gordon didn't deviate from the Order Execution Policy when servicing Retail
clients.

Panmure Gordon's MiFID Review Committee assess the execution quality using various data points,
most of this data is sources internally or via the exchanges

At the time of writing, Panmure [IEEEEEEEE
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