Order Execution Policy Disclosure Statement
Professional Clients

The requirement to provide our clients with this Disclosure Statement forms an essential part of the structural
changes being made to the marketplace by the implementation of the Markets in Financial Instruments Directive
(“MiFID”). It is also a key component in William Blair International Limited’s (“WBIL”) ongoing effort to provide
transparency to our clients on our business practices. WBIL operates in the context of an ever changing financial
services industry with fast evolving market places. Our primary objective in handling your orders will be to ensure
the highest quality executions reasonably available under the circumstances and within the context of applicable
markets, seeking to balance often conflicting considerations with a view to providing clients with the best possible
result on a consistent basis. We have established and implemented arrangements, including an order execution
policy, which are designed to allow us to obtain the best possible result for your orders.

PART ONE: THE QUALITY OF EXECUTION
As we have disclosed in our Terms of Business, we will transmit orders received from you to our U.S. based affiliate,
William Blair & Company, LLC, for execution. When we do this, we will be under an obligation to take all reasonable
steps to ensure that the best possible result is obtained for you. Accordingly, WBIL’s execution arrangement with
William Blair & Company, LLC will allow it to comply with the overarching best execution requirements of MiFID.
This means that we have in place a policy and procedures that are designed to obtain the best possible result for
your orders, subject to and taking into account any specific instructions from you, the nature of your orders and the
nature of the markets and products concerned. While we will take all reasonable steps based on the resources
available to us to satisfy ourselves that we have processes in place that can reasonably be expected to lead to the
delivery of the best possible result for our clients, we cannot guarantee that we will always be able to ensure best
execution of every order executed on your behalf, particularly where you give us specific instructions as to all or
part of your order. Our commitment to provide you with “best execution” does not mean that we owe you any
fiduciary responsibilities over and above the specific regulatory obligations placed upon us or as may be otherwise
contracted between us.

PART TWO: SUMMARY OF ORDER EXECUTION POLICY
“Order”
We consider ourselves to be typically in receipt of an order and acting on your behalf where an execution instruction
is given to us that gives rise to contractual or agency obligations owed by us to you. We believe this to be the case
where we exercise our discretion in relation to the execution of your order. We therefore do not consider that we
execute orders on your behalf in the following three situations: (i) Where we merely provide prices at which we
would be willing to buy or sell; (ii) Where you approach us for a ‘request for quote’ i.e. when you contact us and ask
us to provide you with a quote for a particular security; (iii) Where we negotiate with you the terms of a transaction
in which we deal with you as principal for our own account. In the above situations, whilst we will not owe you a
duty of best execution, we will however still be required to act in your best interests and also to manage any
conflicts of interest that we may have.
“Specific Instruction”
Where you provide us with a specific instruction in relation to your entire order, or any particular aspect of your
order, including selecting to execute on a particular venue, we will execute the order in accordance with your
instructions. For instance, we will deem the receipt of orders via Direct Market Access systems where you have
selected the execution venue as a “specific instruction” to execute your order on that venue. However, please note
that if you provide us with a specific instruction, this may prevent us from following some or all of the steps in our
order execution policy that are designed to obtain the best possible result for the execution of your orders. In
following your instructions we will be deemed to have taken all reasonable steps to provide the best possible result
in respect of the order or aspect of the order covered by your specific instructions. Therefore, if you require your
order to be executed in a particular manner and not in accordance with our order execution policy, you must clearly
state your desired method of execution when you place your order. To the extent that your specific instructions are
not comprehensive, we will determine any non‐specified components in accordance with our order execution policy.
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Execution Venues
For each product in which we transmit orders for execution on behalf of clients we have included in our order
execution policy those venues or sources of liquidity that provide on a consistent basis the best possible result for
the execution of client orders. Because we deliver all orders to William Blair and Company, LLC for execution in U.S.
markets, those venues are exclusively U.S. based. As such, in meeting our obligation to take all reasonable steps to
obtain on a consistent basis the best possible result for the execution of your orders, one or more of the following
venues types may be used when executing an order on your behalf:
 U.S. based market centers, including but not limited to Stock Exchanges and Electronic Communications
Networks (“ECN’s”);
 Over the Counter (“OTC”) Markets
 Third party investment firms and/or affiliates acting as a Market Maker;
In certain financial instruments, there may only be one execution venue, and in such circumstances we will presume
that we have provided the best possible result in respect of these types of financial instruments.
Execution Factors
In the absence of specific instructions from you, William Blair & Company, LLC may consider the following factors to
determine the manner in which your order will be executed:
 Price;
 Costs;
 Speed;
 Likelihood of execution or settlement;
 Size of your order;
 Nature of your order;
 Any other consideration relevant to the efficient execution of your order.
William Blair & Company, LLC will determine the relative importance of each factor using the following criteria:
 Your characteristics (including your regulatory client categorization);
 The characteristics and nature of your order, including whether any specific instructions are given;
 The characteristics of the financial instruments that are the subject of your order;
 The characteristics of the execution venues to which your order can be directed.
Ordinarily, price will merit a high relative importance in obtaining the best possible result for professional clients. In
our experience, the next most important factor after price is typically liquidity of the market. However, in certain
circumstances, for some client orders, financial instruments or markets, the executing entity, William Blair &
Company, LLC, in its absolute discretion, may decide that other factors may be more important in determining the
best possible execution result in accordance with our order execution policy.
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