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1. The Firm
GND Advisory is an autonomous investment advisory firm registered in the Republic of Lithuania. The records of GND
Advisory are kept at the State Enterprise Centre of Registers.1 GND Advisory ("GND") and each of its majority-owned
subsidiaries (together with GND, the "Firm") conducts its operations in compliance with the EU and Lithuanian Law,
Regulations, and its internal Code of Conduct.

2. General Principles
This policy covers specific transactions you may want to make – please see the financial relationships policy for
declarations you may need to make about your ongoing relationships with financial firms:
•

•

Dealing in securities on the basis of inside – i.e., unpublished, price sensitive – information is a criminal offence.
All employees are expected to be familiar with the contents of the guidance note on market abuse. In
particular, staff should be aware of the prohibitions on insider dealing and market manipulation under the EU
market abuse legislation, and should comply with best practice to avoid committing a market abuse offence.
There are some transactions – set out in Section 3 – that are not permitted. There are other transactions that
require advance approval – set out in Section 4. You are reminded that even though it may be possible for you
to carry out a transaction very quickly, you may not do so before you have received the necessary approval.

3. Transactions That Are Not Permitted
•
•
•

•
•

You should not carry out transactions that might embarrass the Firm or harm its reputation.
You should not carry out transactions whose main purpose is speculative (e.g., to make a profit or avoid a loss
in the short term), including transactions in cryptocurrencies.
You should not bet on financial variables or indices. You are not permitted to take out a contract for
differences2, which includes ‘spread betting’, in relation to securities, indices / sectors or economic variables
of direct interest to the Firm and its forecasting processes (e.g., commodity, currency markets) or the equity
market as a whole.
You are not permitted to acquire debt or equity interests (e.g., shares) in any entity advised by GND Advisory,
or their financial holding companies.
If you joined the GND Advisory with holdings in an entity advised by the Firm you may retain them, exercise
rights arising from them or sell them. You may not acquire more or actively manage them. You must declare
your holdings. If you exercise your rights in relation to your prior holding or sell these securities, you should
obtain approval in advance.

4. Transactions That Require Advance Approval
•

•

1
2

You are required to obtain advance approval for the transactions listed below. You must give at least one
working day notice via the personal financial transaction request. You must not carry out the transaction before
approval has been granted, or if approval has been refused.
The transactions for which advance approval must be sought include:
- Arranging a mortgage on a property, whether for your own use or for investment purposes.
‘Arranging’ in this context means entering into a new or revised agreement to borrow, or an agreement
in principle, on stated terms and conditions.
- Dealings in exchange-listed securities and related investments, dealings in collective investment
schemes (e.g., unit and investment trusts) and commodities such as precious metals (e.g., gold).

State Enterprise Centre of Registers. https://www.registrucentras.lt/jar/index_en.php
The definition of this and other terms used in the policy can be found on page 5.
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•

Transactions through crowdfunding and peer-to-peer lending platforms are covered where they are
substantially the same as an investment, rather than a donation. You do not need to seek approval for
dealings in investments in the core funds permitted within a Pension Plan, or funds of a similar
composition offered by alternative providers.
- Transactions in foreign exchange that seek to hedge or take a position.
You do not need approval for transactions in foreign exchange relating to the purchase of goods or
services, or to an investment that has been separately approved under this policy.
- Any financial transaction not specified above but which, in the nature and spirit of these rules, could
reasonably be seen as sensitive.
This would include, for example, withdrawing deposits from a firm where you know of contingency
planning being carried out for that firm, or are aware of adverse stress testing results or a breach of
regulatory requirements by the firm, or where you are involved in any intervention by GND Advisory
with respect to that firm.
If you are unsure about whether to seek approval for a personal financial transaction, please seek guidance
from GND Advisory’s Chief Risk Officer.

5. Personal Portfolio Managers – Exemption from Advance Approval
•

The approval procedures do not apply where your investment assets are managed by a personal portfolio
manager who has full discretion over investment decisions on terms that have been specifically approved in
advance by GND Advisory. Where you are selecting specific investments or collective investment funds
yourself, even where these are index-tracking funds, or your investment manager seeks your permission for
setting or changing your investment strategy, you must refer to Section 4 to assess whether approval is
required.

6. Carrying Out Transactions for, or by Others
•

•

These rules cover transactions you carry out on your own account, and where you are directing and advising
on the investment decisions of another individual or organisation, including where you are acting as executor
of a will, trustee, director or shareholder. Transactions undertaken independently by others on their own
initiative do not need approval.
You must not give advice to another person on transactions in regulated institutions and must not divulge, take
advantage or encourage others to take advantage of, information that may be considered as inside
information. You should refer to the Chief Risk Officer in any case of doubt about giving advice to another
person.

7. Trusteeships of Charitable Organisations
•

•

If you are invited to become a trustee of a charitable organisation, you must advise Chief Risk Officer, explain
what the role as trustee involves and agree on the degree of involvement in and reporting of investment
decisions in specified circumstances (which will depend upon the particular information which may become
available to you as a result of your work). You need to obtain advance approval for an appointment as a Trustee.
In the case of a charity, if you were to sit on a trust’s investment committee you would be assumed to be acting
in an advisory capacity. This would bring the trust’s relevant transactions within the rules for advance approval.
Merely being a member of the general body of trustees (absent indications to the contrary) would not require
transaction reporting. Trustees in the latter case must be particularly careful not to offer investment advice at
Trust meetings and to make it clear that they cannot.

GND | Personal Financial Transactions Policy

3/5

8. How Will My Request for Approval Be Treated?
•
•

•

•

Personal financial transaction requests are screened for errors or omissions and their Firm-wide sensitivity.
Risk Officers will most likely know what specific information you may have access to in your work.
Risk Officers will not approve transactions where you have – or might be perceived to have – relevant
information that is not in the public domain, for example, about decisions, publications or announcements
required to be made by Regulatory Authorities. Risk Officers will also consider whether the proposed
transaction gives rise to any sensitivity about work you are currently involved in.
Generally, your Risk Officer will not approve dealings that appear to be short-term and speculative and will
question and may not approve the reversal of a transaction within three months – depending on the
circumstances this may be treated as a breach of the Code. This is for the protection of both you and the Firm,
as such transactions could result in a perception of an abuse of information much more easily than for other
transactions.
Once approved, you should execute a transaction promptly, having regard to the nature of the transaction
itself. (E.g., it is recognised that a mortgage may take time to complete after approval.) If, once your transaction
request has been approved, you execute or complete it on a different timescale or basis from that indicated in
your original notification, you must provide an explanation to the Risk Officer and you may have to re-apply for
approval.

9. Can I Appeal a Decision?
•

•

Appeals may be made to the Chief Risk Officer or Top Management in relation to local rulings on specific
transactions. GND Advisory will review all cases carefully but must, necessarily, retain the final decision to
approve or decline a transaction based on its assessment of all of the factors.
GND Advisory will not be liable for any claims for losses sustained, or profit not achieved, as a consequence of
constraints it places on an individual’s ability to undertake personal financial transactions.

10. Annual Confirmation and Monitoring
•
•

•
•
•
•

All notifications will be treated as strictly confidential and retained in accordance with the GND Advisory recordkeeping policies.
Internal Departments have a remit to consider the adequacy of the GND Advisory safeguards in respect of
personal financial transactions and may inspect local records and procedures. Under certain circumstances, for
example, in connection with a disciplinary investigation, it may also be necessary for information to be made
available to HR, Legal Directorate and relevant senior management.
From time to time, further information may be requested from individuals in relation to their reportable
financial decisions, for example relevant bank statements or appropriate tax returns.
Risk Officers who have any suspicions or doubts about transactions being carried out by a member of staff
should raise this with the Top Management.
You will be asked to attest annually as part of Our Personal Financial Transactions Policy that you have read,
understood and complied with the rules.
Any questions about the content and application of this policy should be referred to the Top Management.
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DEFINITIONS
For the purposes of the financial reporting sections of this policy, the words and expressions set out below have the
following meanings:
Contract for differences – a contract between an investor and an investment bank or other counterparty. At the end
of the contract, the parties exchange the difference between the opening and closing price of a specified financial
instrument, including shares or commodities.
Dealings – include purchases, sales, subscriptions, transfers or other dealings in securities and related investments.
This includes taking up rights issues (including any decision to elect for scrip dividends3) or acquiring any rights or
interests in securities and related investments.
Securities and related investments – include shares (as well as individual company shares held in ISAs or other
wrappers), bonds, debentures, other forms of securitised debt, commodities (such as precious metals) and any other
financial investments, including debt instruments, futures, forwards, options, swaps, and other financial derivatives4.
Collective investment schemes – sometimes known as a ‘pooled investment’- include funds that a number of people
contribute to. A fund manager invests the pooled money in one or more types of asset. Include unit and investment
trusts, OEICs (Open Ended Investment Companies) and exchange traded funds, including any participation held in a
SIPP, ISA or other wrapper.

3
4

Once an election to receive scrip dividends is made, it is treated as a single investment decision.
If you are in doubt about whether a financial or investment product is covered by the policy, please consult the Chief Risk Officer.
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