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Cara Markets Financial Brokers LLC ("Cara Markets") is a limited liability company incorporated
under the laws of the United Arab Emirates. It is registered under Commercial License No.
[1386998]. Cara Markets is authorized and regulated by the UAE Securities and Commodities
Authority (SCA), with License No. [20200000244], to conduct brokerage trading of over-the-
counter (OTC) derivatives and currencies in the spot market.

Registered Office: Suite 112, Building No. 4, Gold & Diamond Park, Sheikh Zayed Road, Dubai,
United Arab Emirates Email: info@caramarkets.com Website: www.caramarkets.com
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Cara Markets Financial Brokers LLC (referred to below as “Cara
Markets,” “we,” “us,” or “our”) is committed to treating you
honestly, fairly, and acting in your best interests. We are
required to take all sufficient steps to obtain the best possible
result when executing or placing Orders for you.

This Order Execution Policy (the “Policy”) is issued pursuant to,
and in compliance with, Applicable Law and the provisions of
the SCA Rulebook. This Policy provides an overview and
summary of how we execute your Orders, the factors that can
affect the timing of execution, the price we are able to obtain
when executing Orders on behalf of clients, and the way in
which market volatility plays a role in handling Orders when
buying or selling a financial instrument.

This Policy applies to our execution of your Orders and applies
to all clients who trade in Instruments with us, including over-
the-counter products, such as contracts for difference (“CFD”),
and any other over-the-counter product offered by us from
time to time.

The definition of "best possible result" will vary, as we must
take into account a range of execution factors and determine
their relative importance based on the characteristics of our
clients, the Orders that we receive, and the markets in which
we operate. These factors are further described in this Policy.

Each of our clients is required to consent to this Policy, and if
you proceed to place an Order with us, we will take that as your
consent to our execution of that Order in accordance with this
Policy. This Policy may be amended from time to time. Any
amendment to this Policy shall be deemed to be accepted by
you when you place an Order or enter into a Transaction in
accordance with our Terms of Business after the date on which
this Policy is published on our Website.

This Policy should be read in conjunction with our terms of
business that are applicable to your Account (the “Terms of
Business”). Capitalised terms used in this Policy shall have the
same meaning as such terms are used in our Terms of Business,
unless otherwise defined in this Policy.

Cara Markets Financial Brokers LLC ("Cara Markets") is a limited liability company incorporated
under the laws of the United Arab Emirates. It is registered under Commercial License No.
[1386998]. Cara Markets is authorized and regulated by the UAE Securities and Commodities
Authority (SCA), with License No. [20200000244], to conduct brokerage trading of over-the-

counter (OTC) derivatives and currencies in the spot market.

Registered Office: Suite 112, Building No. 4, Gold & Diamond Park, Sheikh Zayed Road, Dubai,

United Arab Emirates Email: info@caramarkets.com Website: www.caramarkets.com
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1. Execution Factors

il Jolge .1

1.1.

1.2.

1.3.

We are the sole execution venue for your Orders. This
means that your Orders are executed via a bilateral
transaction with us as the counterparty to your
Transactions, through our System and not via any
trading venue, exchange, or other third-party
execution venue.

We have considered a number of criteria that might
be important to our clients (the “Execution Factors”):

a) Price — the price at which your Order is executed;
b) Costs — the costs associated with executing your
Order, which would include our fees and charges
(please refer to the relevant Schedule of Charges for
further information on our fees and charges and
financing costs) and any other costs that are relevant
to executing the Order;

c) Speed of execution — the amount of time that
elapses between entering and executing a
Transaction. This is particularly important in fast-
moving markets;

d) Likelihood of execution and settlement — the
probability that a Transaction entered into will get
executed. The best price is of little use if we cannot
execute at that price or if the transaction fails to
complete;

e) Size, nature and any other considerations
associated with the transaction — an unusual Order,
for example, because it is larger than normal market
size or has unusual features such as an extended or
shortened settlement period, may determine the way
we execute the Order, which may differ from how we
might execute a standard Order; and

f) Any other consideration or information relevant to
the execution of your Order.

Our CFD prices are proprietary prices, derived from
the prevailing real-time market prices of the relevant
underlying financial instruments, correlated financial
instruments, or correlated groups of financial
instruments in the relevant market. These prices are
electronically generated by our System, and such
prices and settlement prices may differ from those
published or generated by trading venues, execution
venues, liquidity providers, or competitors.

Cara Markets Financial Brokers LLC ("Cara Markets") is a limited liability company incorporated
under the laws of the United Arab Emirates. It is registered under Commercial License No.
[1386998]. Cara Markets is authorized and regulated by the UAE Securities and Commodities
Authority (SCA), with License No. [20200000244], to conduct brokerage trading of over-the-
counter (OTC) derivatives and currencies in the spot market.

Registered Office: Suite 112, Building No. 4, Gold & Diamond Park, Sheikh Zayed Road, Dubai,
United Arab Emirates Email: info@caramarkets.com Website: www.caramarkets.com
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Our prices take into account market data from various

sources, such as trading venues, market makers,
liquidity providers, and market data vendors. This

helps ensure that our prices are fair and that we fulfill

our execution obligations to you. The market data
sources we use to generate our CFD prices may vary
depending on the nature of the underlying financial
instrument. These factors include whether the

underlying instrument is actively listed on any trading

venue, the depth of liquidity at a particular source,

the frequency with which the instrument is traded at

that source, market volatility, and client trade flow.

1.4. By placing an Order, you are providing our System
with a Trading Instruction to execute that Order on
your Account based on the prices generated by our
System.

1.5. The aforementioned Execution Factors are all
considered when executing your orders. However,
when executing an Order on behalf of Ordinary
Investors, we will determine whether we have
achieved the best possible result by referencing the
price obtained for the financial instrument in
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question, while also taking into account any costs and
expenses associated with the execution of the Order..

2. Execution Criteria dudiadl plae .2

2.1. The relative importance we attach to the Execution
Factors when dealing in a financial instrument on
your behalf will be judged on an order-by-order basis
and may be influenced by the circumstances of the
Order. We have considered several criteria that might
be important to our clients (the "Execution Criteria"):
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(a) Client characteristics — Professional Investors may
have different requirements compared to Ordinary
Investors. We recognize that you will be relying on us
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to provide the best possible result, and we will
therefore execute your order in line with this policy
and Applicable Law unless we advise you otherwise.
We will always execute orders on behalf of Ordinary
Investors in accordance with this policy.

(b) Transaction characteristics — The potential for a
transaction to have an impact on the market.

(c) Financial instrument characteristics — Such as
liquidity and whether there is a recognized
centralized market for the financial instrument.

o) ladg 0 diinw JUlbg diSo domais Juadl i)
Jdies .3 G 2p55 @) b 4y Jganall Og3Lallg dusload!
Aolewd! 0g) Tadg sl oppeiina! e Bl el oYl Lasls

e w0 dolaoall 0550 O 468] - dolasdl (aSbas ()
NEYON|

By Lld 0813 Log Ugauad! Jio - A1 BN jaSlas ()
&,JLAJ\ E\ASU L &_91'{:.9 ‘5_)5)40

Cara Markets Financial Brokers LLC ("Cara Markets") is a limited liability company incorporated Gl 8395 ddggaa I3 454 B ("ol E) #**a.0.5 Aulall Abluogl uiS)le [HE***
under the laws of the United Arab Emirates. It is registered under Commercial License No. -[1386998] (3) dylxd! dsas )l Czrgay Aloma (P9 Bdminll doyadl ChLY! Ags (ilgd g
[1386998]. Cara Markets is authorized and regulated by the UAE Securities and Commodities 3y ((SCA) basiall &uyall whleYl (§ aludly &Ll BV & U3 (e delaing duasye (uiSHle S
Authority (SCA), with License No. [20200000244], to conduct brokerage trading of over-the- (4 (OTC) dm)sdl s leally laiiwll (§ dblugll JgltS dus)las) <[20200000244] Jrzewd
counter (OTC) derivatives and currencies in the spot market. RUITHIRCTON]]
Registered Office: Suite 112, Building No. 4, Gold & Diamond Park, Sheikh Zayed Road, Dubai,
United Arab Emirates Email: info@caramarkets.com Website: www.caramarkets.com (g o) sl gyl (ol ol raze 4 08y o (112 Zlr F*F ol CaSal***
Sumiall g yall e

info@caramarkets.com ***: 39 AUYI wypdi*+*

www.caramarkets.com ***:3 9 ASIYI adgall***


mailto:info@caramarkets.com
http://www.caramarkets.com/

C

A

ImarkeTs)

3.

(d) Venue Characteristics — Particular features of the
liquidity sources available to us.

(e) Any other relevant circumstances — As applicable.

2.2. When we execute your Orders, the best possible
result will typically be determined based on the total
consideration paid to or by you (i.e., the price of your
Order and any costs related to execution), unless the
nature of the Order dictates otherwise or we
determine that other Execution Factors should be
given precedence in order to achieve the best
possible result.

In determining the importance given to other factors
(as mentioned above), we will exercise discretion in
assessing the criteria that we need to take into
account to provide clients with the best result. The
relative importance of these criteria will be judged in
line with our commercial experience and market
conditions, including the need for timely execution,
availability of price improvement, liquidity of the
market, and the size of your Order.

Therefore, in some circumstances, we may determine
that the speed and likelihood of execution take
precedence over price and costs, especially when
these factors are instrumental in delivering the best
possible result. This may be the case for orders in
illiquid shares or when a stop order has been
triggered.

Risks associated with dealing in volatile markets
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Cara Markets Financial Brokers LLC ("Cara Markets") is a limited liability company incorporated
under the laws of the United Arab Emirates. It is registered under Commercial License No.
[1386998]. Cara Markets is authorized and regulated by the UAE Securities and Commodities
Authority (SCA), with License No. [20200000244], to conduct brokerage trading of over-the-

3.1. You should be aware of the risks associated with
volatile markets, particularly during economic data
announcements and at or near the open or close of
the standard trading session. Some of these risks
include:

(a) Execution of an Order at a substantially
different price from the quoted bid or offer or
the last reported price at the time of order entry,
as well as partial executions or execution of large
Orders in several transactions at different prices.
(b) Opening prices that may differ substantially
from the previous day's close.

(c) Locked and crossed markets, where the bid
equals the offer or where the bid is higher than

counter (OTC) derivatives and currencies in the spot market.

Registered Office: Suite 112, Building No. 4, Gold & Diamond Park, Sheikh Zayed Road, Dubai,
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Blsedb dagpall Hbolall dls e 0955 of e 3.1

] ol e g LalaidYl @bl OUMe] M o5 cddaiall
sblall 0de (ass Awldl! gl dudr @) of Lzl

1 Jeisd

Al 5T poyall yaun (e S S Lilisen yau 181 duds (1)
Sy el Jlaf B9 dis daall 31 yadl gl (29,20l
Dbl Ol Bue (3 8 S ol gVl S of Adsad! ol
poadl BME] (ye S Sy Caliss uB (Gl sl el ()
.3l

s )l ya (S9luy Cus cdabliially dladoll 31w (7)
Sy ¢yl yauw o del bl o 050 o 9l (25l

ol B3guome dggune OIS A% (o (" iSHle LE") #*%0.0.3 ALl Abluogll LuiS)lo LS ***
.[1386998] 3y Ayl dpas )l Cazgay Al (29 Bioxiall doyall OhLeY! Dgs (6155 g
0352 (SCA) Butoxiall &yl Yl § aheadly ALl GLsYl &g Jid (30 doliing duassyo GuiSile [E
3 (0TC) &yl s edleally ilininall § Wblusgll Jghts duslon) ([20200000244] Jpnesd

g9l Ggul

@3 ol sl g)la (ouledIly ol pazme 4 03) awe (112 gl **¥: ol QS *x

Baseiall doyall ©HLYI
info@caramarkets.com ***:‘;myl Al
www.caramarkets.com ***:3 9 ASIYI adgall***


mailto:info@caramarkets.com
http://www.caramarkets.com/

C

A

ImarkeTs)

4.

the offer, as well as halted markets, and limit up
(buys halted)/limit down (sales halted) scenarios,
which may prevent the execution of client
Orders.

(d) Price volatility is one of several factors that
can affect order execution. In cases of high
volume of Orders in the market, Order
imbalances and backlogs are more likely to
occur, leading to delays in execution. Delays are
typically caused by a combination of factors such
as:

(i) the size and number of Orders to be
processed;

(i) the speed at which current quotations are
provided to us; and

(iii) internal and external system capacity
constraints applicable to us and the given
exchange.

(e) Government interventions, such as actions
by governments, central banks, or other public
bodies, may intervene in volatile markets to
attempt to stabilize them, which can affect the
price at which we are able to execute an Order.
(f) Circuit breakers: Exchanges may impose
temporary measures to halt trading of specific
financial instruments if their price rises or falls by
a certain percentage within a given period. These
measures are known as 'circuit breakers'.

3.2. We are obliged to take steps to ensure an orderly
market and operate Order filters. These filters are
also used at trading venues and by other brokers and
liquidity providers that may be used by us to hedge
your Order. The adoption of this approach may result
in large Orders, which are expected to have a
significant market impact, being paused or traded
using an algorithm, which could cause slippage from
the expected price.

Additionally, Stop Orders may, at our discretion, be
grouped into larger Orders and then traded using an
algorithm to prevent cascading market impacts or to
mitigate large market impacts in general.

Inherent Risks in Trading
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Cara Markets Financial Brokers LLC ("Cara Markets") is a limited liability company incorporated
under the laws of the United Arab Emirates. It is registered under Commercial License No.
[1386998]. Cara Markets is authorized and regulated by the UAE Securities and Commodities
Authority (SCA), with License No. [20200000244], to conduct brokerage trading of over-the-

4.1. Slippage refers to the difference between the price at

which your Order is executed and the price offered at

counter (OTC) derivatives and currencies in the spot market.
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4.2.

4.3.

the time your Order is submitted. Slippage can occur
due to various factors, including but not limited to:
Fast market movements, Thin or illiquid markets,
Market news, World events or catastrophic events,
The economic environment, Other market conditions
slippage may occur in a way that is unfavorable to
you, with the price deviating significantly from the
price displayed on the System at the time your Order
was submitted or quoted to you by us. This deviation
could range from a few points to several points. It is
essential to note that there is no minimum or
maximum limitation on slippage.

Re-quotes and off-quotes may occur when the price
displayed on the System or quoted by a dealer (an
authorized employee of the Cara Markets Group who
is responsible for receiving, entering, or executing
your Orders or Transactions) is no longer available for
execution.

When a re-quote happens, you will receive a new
quoted rate, which you must accept before the Order
is executed. In cases of re-quoted Transactions,
slippage may occur, and this could be unfavorable to
you, meaning the price could deviate from the one
originally quoted or expected.

Variances in Pricing and Order Execution:

It is important to understand that the price displayed
on the charts or System, or quoted to you by us, is
indicative pricing and may not necessarily be the
price at which your Order is executed. When you
enter your desired trading volume and click to place
your Order, the System will transmit the Order for
immediate execution.

There is no "second confirmation" before
transmission, meaning once your Order is placed, it
cannot be cancelled. This feature may differ from
other trading systems you may have used or are
familiar with.

Before trading with us, it is recommended that you
open a demo account to familiarize yourself with the
Order entry process. By using our System, you
acknowledge and accept the inherent risks associated
with the immediate execution of your Orders.

You also acknowledge that the speed, pricing, and
transmission of Orders on our demo trading platform
may differ from those on the live trading System.

Cara Markets Financial Brokers LLC ("Cara Markets") is a limited liability company incorporated
under the laws of the United Arab Emirates. It is registered under Commercial License No.
[1386998]. Cara Markets is authorized and regulated by the UAE Securities and Commodities
Authority (SCA), with License No. [20200000244], to conduct brokerage trading of over-the-
counter (OTC) derivatives and currencies in the spot market.

Registered Office: Suite 112, Building No. 4, Gold & Diamond Park, Sheikh Zayed Road, Dubai,
United Arab Emirates Email: info@caramarkets.com Website: www.caramarkets.com
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5.

4.4. Off Market Pricing:

If a Transaction is executed at a rate determined by us

to be "off market" or at a price not in line with or
near the prices provided by our third-party data
vendor sources, it may result in a Manifest Error as
defined in our Terms of Business. In such cases, we

may adjust the Transaction in your Account to reflect
a price that is on or near the prevailing market prices

or other similar prices.

Such an adjustment can be made by us at any time,

without prior notice to you, and will be reflected as a
price, Order, or cash adjustment in your Account. We

may also void or terminate Transactions deemed to
be "off market."

If you believe that your system is displaying an
incorrect or stale price, you should contact the
Trading Services Team immediately at

ts@caramarkets.com to take the order offline.

Order Types
(including specific Trading Instructions)
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5.1. General: This is not an exhaustive list of all order

types available on the system, and some may depend

on the platform. For clarification on any order type
not included in this policy, please contact Cara
Markets’ Trading Services Team at
ts@caramarkets.com.

5.2. Specific Trading Instructions: If you provide specific
trading instructions on how we should execute your
order, we will follow those instructions and be
considered to have fulfilled our obligations for that
part of the order. However, adhering to such
instructions may limit our ability to achieve the best
possible results for you. For example, this includes
orders like "stop loss" or others tied to specific
conditions or circumstances.

5.3. Market Orders: A market order instructs us to "buy"
or "sell" an instrument at the available price at the
time of execution. Due to latency between order
placement and execution, the execution price may
differ from the price at which the order was placed.
On our system, market orders are executed at the
available price, which may include slippage,
potentially resulting in an unfavorable outcome.

Cara Markets Financial Brokers LLC ("Cara Markets") is a limited liability company incorporated
under the laws of the United Arab Emirates. It is registered under Commercial License No.
[1386998]. Cara Markets is authorized and regulated by the UAE Securities and Commodities
Authority (SCA), with License No. [20200000244], to conduct brokerage trading of over-the-

counter (OTC) derivatives and currencies in the spot market.

Registered Office: Suite 112, Building No. 4, Gold & Diamond Park, Sheikh Zayed Road, Dubai,

United Arab Emirates Email: info@caramarkets.com Website: www.caramarkets.com
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5.4. Limit Orders: A limit order instructs us to "buy" or
"sell" an instrument at a specified price or better.
These orders are executed at the requested limit price
or better, depending on liquidity. Partial fills may
occur, or the order may be rejected if there is
insufficient liquidity. Chart prices are indicative and
may not reflect actual liquidity available for
execution.

5.5. Stop Limit and Stop Loss Orders: When you place a
stop order, you instruct us to close an open position
once a specified price is reached. Both stop limit and
stop loss orders are executed like market orders, so
there is no guarantee that they will be filled at the
requested price. Slippage may occur, meaning the
order could be executed at a less favorable price.

5.6. Trailing Stop Orders: A trailing stop order is a stop
order set at a fixed number of pips from your entry
price. The stop price adjusts as the market price
moves in your favor. When you place a trailing stop
order, you instruct us to close an open position once
the specified price is reached. Trailing stop orders are
stored on your device and are only active if you're
logged into your trading account. These orders are
executed like market orders, so there is no guarantee
they will be filled at the requested price.

5.7. Pending Orders: A pending order is an instruction to
buy or sell an instrument to open a new position or
close an existing transaction once a specified price is
reached. Once the price is triggered, the pending
order is activated and executed according to the
order type you selected when placing the order.

5.8. Stop Out Level (Automatic Liquidation): The stop out
level may vary depending on the client. To determine
your specific stop out level, please contact our
Trading Services Team at ts@caramarkets.com.

Placing of Orders
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Cara Markets Financial Brokers LLC ("Cara Markets") is a limited liability company incorporated
under the laws of the United Arab Emirates. It is registered under Commercial License No.
[1386998]. Cara Markets is authorized and regulated by the UAE Securities and Commodities
Authority (SCA), with License No. [20200000244], to conduct brokerage trading of over-the-

6.1. Orders Placed Through the System: When you place
an Order through our System, we will, to the extent
practicable and legally possible, execute your Order in
accordance with your Trading Instructions. However,
in some cases, trading rules for specific Instruments
may prevent us from following your Trading
Instructions.

counter (OTC) derivatives and currencies in the spot market.

Registered Office: Suite 112, Building No. 4, Gold & Diamond Park, Sheikh Zayed Road, Dubai,

United Arab Emirates Email: info@caramarkets.com Website: www.caramarkets.com
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6.2. Orders Placed by Telephone or via Approved
Electronic Communication Systems: When you place
an Order in accordance with our Terms of Business,
we will, to the extent practicable and legally possible,
execute your Order in accordance with your Trading
Instructions. However, in some cases, trading rules for
specific Instruments may prevent us from following
your Trading Instructions. Your Order is considered
executed only when we confirm the fill. Once the fill
is confirmed, the specified Instrument is bought or
sold, and the Transaction cannot be canceled. Your
Transaction will be recorded on your Account after
completing the necessary internal processes. Due to
market movements, the price quoted to you is
indicative and may differ from the price at which your
Transaction is executed.

6.3. Orders Placed Outside of Market Hours: An Order
placed through the System outside of Cara Markets'
market hours will only be triggered for execution
during Cara Markets' trading hours for the relevant
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Cara Markets Financial Brokers LLC ("Cara Markets") is a limited liability company incorporated
under the laws of the United Arab Emirates. It is registered under Commercial License No.
[1386998]. Cara Markets is authorized and regulated by the UAE Securities and Commodities
Authority (SCA), with License No. [20200000244], to conduct brokerage trading of over-the-

8.1. We will generally decline any Order if your available
Margin is less than the Margin Requirement
necessary to place an Order or maintain an Open
Position. If your net equity is less than your Margin
Requirement (except if we have agreed to a manual
close-out process with you), we will liquidate, on a
non-managed basis, any or all Open Positions and/or
cancel any pending Orders without prior notice or
your consent, using an auto-close functionality. This
may occur if you fail to close Orders to bring your
account above the Margin Requirement or fail to
ensure your account is sufficiently funded. Once
triggered, the auto-close functionality will close each
Order in its entirety to bring your net equity above
the Margin Requirement. If this is not possible, it will

counter (OTC) derivatives and currencies in the spot market.

Registered Office: Suite 112, Building No. 4, Gold & Diamond Park, Sheikh Zayed Road, Dubai,

United Arab Emirates Email: info@caramarkets.com Website: www.caramarkets.com
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result in a full account close-out. For more details,
please refer to Clause 18 (Margin) in our Terms of
Business.

8.2. You may request changes to your Margin, Margin
Requirements, and stop-out levels by submitting a
written request to our Trading Services Team at
ts@caramarkets.com. We retain the sole and
absolute discretion to determine whether to facilitate
your request.

No Guarantees
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9.1. There are no guarantees that your Order will be
accepted or executed by Cara Markets, nor are there
guarantees regarding the speed, timing, or price at
which your Order will be executed. Additionally,
Order speed, timing, pricing, and execution may vary
between customers trading the same Instrument, due
to several factors, including but not limited to Order
type, market volatility, and latency.

10. Monitoring and Review
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10.1. We will regularly monitor and review our policies,
procedures, and associated arrangements to ensure
compliance with our regulatory obligations on best
execution, making necessary amendments as
required.

10.2. You can find our most recent execution quality data
on our website.

10.3. We apply various testing, analysis, and monitoring to
identify trends or outliers against relevant
benchmarks, such as the indicative market rate and
internal Volume Weighted Average Price (VWAP).
VWARP is the average price of a stock over a specific
time period, weighted by the volume traded at each
price, to ensure continued compliance with our
order execution policy.

10.4. We will notify you in writing of any material changes
to this document. However, it is your responsibility to
ensure that you have access to, and have read and
understood, the most up-to-date version of this
policy.
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