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1 Introduction and purpose

Sparinvest S.A. ("Sparinvest”) is a management company authorised and regulated by the Luxembourg Su-
pervisory Authority (Commission de Surveillance du Secteur Financier, "“CSSF") under Chapter 15 of the Law
of 17 December 2010 and an Alternative Investment Funds Manager authorised under Chapter 2 of the Law
of 12 July 2013.

Pursuant to article 110 of the Law of 17 December 2010, Sparinvest has appointed Nykredit Bank A/S

("Nykredit") as sub-investment manager for some of its funds. In turn, Nykredit may have appointed sub-

sub investment managers as described in the relevant prospectuses and fund documents available on
and

Nykredit carries out the order execution for all Sparinvest funds and segregated mandates, regardless of
whether they are managed internally by Sparinvest or Nykredit.

For the purpose of this Best Execution Policy (the "Policy”) 'orders' shall be interpreted as orders sent by
portfolio managers for execution.

2 Scope

The Policy applies to retail and institutional clients as classified by Sparinvest.

3 Best execution principles

The best execution requirements apply to Sparinvest and its sub-investment manager including any delegate
of the investment management function. Sparinvest shall ensure that the Policy and the principles as de-
scribed below are effective and regularly monitored through the Oversight function.

Order handling
All orders shall be executed promptly and fairly.

Aggregation and allocation

Orders may be aggregated when it is in the best interest of the clients and if equal treatment in the alloca-
tion process is ensured.

Partially executed orders will be allocated considering best execution and equal treatment.

Internal orders

Internal transactions between clients may be executed only in the case where the internal transaction is in
the best interest of both the buyer and the seller. Fair pricing will be ensured and documented according to
applicable procedures.

Best interest

When executing orders on behalf of Sparinvest funds and segregated mandates, Nykredit shall take any
reasonable steps to achieve the best possible outcome for the funds/segregated mandates following its own
best execution policy.

To reach this outcome and depending on the financial instruments, Nykredit may take into account a number
of factors when executing orders. The range of factors shall not only include the markets price, transaction
costs, but also liquidity, order size, price development in related products, market conditions, investment
policy of the fund/segregated mandate and the nature of the order.
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4 Brokers, venue selection and evaluation

When trading on behalf of the funds/segregated mandates, Nykredit may choose between executing the
order by itself or through an execution venue such as regulated markets, Multilateral Trading Facilities
(MTFs), Organised Trading Facilities (OTFs), systematicinternalisers or other trading partners such as banks
and securities dealers.

When selecting a broker/execution venue, Nykredit will take into account various factors such as:

e Price and costs relating directly to the execution of the order and settlement (total consideration)
e Likelihood of order execution and trade settlement

e The speed of execution

e The size and type of the order

e  Other factors relevant to the order execution, including market conditions and their impact.

Nykredit maintains a list of approved brokers and venues that is regularly reviewed.

5 financial instruments

Orders are executed in the following financial instruments:

e Equities

e Bonds

e Unitsin collective investment undertakings
e  Money market instruments

e FX

e Deposits

e Financial derivative instruments

6 Monitoring and review

Sparinvest's Best Execution Policy is established and regularly reviewed by internal control functions.

Sparinvest's Oversight and internal control functions are jointly responsible for ensuring the effectiveness of
the principles laid out in this Policy and that they reflect the most up-to-date legal and regulatory environ-
ment. Any delegate responsible for investment management is subject to ongoing monitoring including the
application of the Best Execution Policy in accordance with Circular CSSF 18/698.

7 reporting

In line with the reporting requirements stated in Circular CSSF 18/698, Oversight will, in continuation of the
ongoing monitoring, report to Sparinvest Senior Management on a monthly basis and to the Sparinvest
Board of Directors on a quarterly basis on the status of the monitoring of best execution.
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8 Publication and changes

Sparinvest will make this Policy and any material changes hereto available on the websites at
and

Clients with whom Sparinvest has an ongoing client relationship will be informed of any material changes to
the Policy.

9 Consent

In order for Sparinvest to provide execution services to its clients, Sparinvest's clients are required to accept
this Policy.

Where the client has not previously accepted this Policy, the client accepts the Policy by submitting a trans-

action for execution to Sparinvest. Sparinvest will obtain prior consent from is client to execute orders, if
relevant, outside execution venues.

10 Ownership of the Policy

This Policy is maintained by the Investment Management Department.

The Policy is made available to all staff members and becomes effective upon formal approval by the Board
of Directors. This Policy is reviewed on an annual basis or as and when required. Any amendments are for-
mally reviewed by Senior Management, and subsequently formally approved by the Board of Directors.
Where no update is required, the Policy will be applied consistently over time.

This Policy was approved by the Board of Directors on 13 August 2025, after which date the Policy is in force
within the Management Company.
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