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Disclosure and Process

On an annual basis Longview Partners LLP (“Longview”) is required to provide additional disclosures around the execution venues utilised
for each asset class and information on the quality of execution in line with the requirement of Regulatory Technical Standard 28 of the
MiFID Il regulation.

Longview executes orders with approved brokers. These firms are maintained on our list of execution venues subject to authorisation and
ongoing monitoring processes. Amendments to the approved broker list are made taking into account a number of factors, including each
broker’s financial stability and their execution capabilities.

Longview does not receive payments, discounts, rebates or non-monetary benefits in its trading arrangement. In addition, Longview does not
trade with any affiliates.

Longview only has regulatory authority to provide investment management services to Professional Clients and therefore does not trade
retail client orders. All of Longview’s clients are treated equally.

Longview’s best execution process is overseen by the Best Execution Committee (BEC) which consists of the ClIO, the Head of Compliance
and the Chair of the London Risk Committee. The BEC meets on a quarterly basis and may be joined by members from teams including
Compliance, Trading, Business Optimisation and Portfolio Risk Analysis and Operations.
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Equities

Notification if <1 average trade per business day in previous year: No

Proportion of volume traded as| Proportion of orders executed Percentage of

Top five execution venues ranked in terms of Percentage of Percentage of

trading volumes (descending order) IS DEAEE ir;:::; CO[IENEED EEE] i'llt::st passive orders aggrz::lvr: directed orders
23600 7IRBTORESXOME? 21.2% 3% A A 00%
4900017 YZHTIDBCO0S 205% 107% A A 00%
DLGFFRRLF74S0THEZM14 126% 39.4% NiA /A 00%
W22 ROWP2LZNBBEKS2S 125% 32.7% N/A NiA 00%
?fé@%hﬁiﬁ“@?séz"écsun 11.6% 1.8% N/A N/A 0.0%

Execution Factors

Longview’s goal when executing equity orders is to always achieve the best possible result which focuses on minimising market impact whilst also
minimising the time it takes to complete the order. Price, implicit costs, size and type of order will typically be the most important factors.

Compliance monitors all equity trades daily to ensure that best execution has been achieved. The Business Optimisation and Portfolio Risk

Analysis team prepares a best execution report for the BEC quarterly that contains an analysis of all trades and brokers using a mix of internally
developed Trading Cost Analysis (TCA), Bloomberg TCA and broker TCA reports.
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FX Forwards

Notification if <1 average trade per business day in previous year: No

Proportion of volume traded as| Proportion of orders executed
a percentage of total in that as percentage of total in that
class class

Percentage of
aggressive
orders

Top five execution venues ranked in terms of Percentage of

passive orders

Percentage of
directed orders

trading volumes (descending order)

Banque de Luxembourg 0 0 )
PSZXLEV0705MHRRFCW56 52.3% 62.5% N/A N/A 0.0%
The Northern Trust Company 0 0 0
6PTKHDJ8HDUF78PFWH30 CHID 30.9% N/A NA 0.0%
Banque Pictet & Cie S.A o 0 0
4LCYDN74UCFU5VPM4774 0.9% 6.6% N/A N/A 0.0%

Execution Factors

Longview will only trade forwards for clients who have requested that the currency exposure in their portfolio is hedged back to the portfolio’s base
currency. Operational risk, likelihood of settlement and price are the most important execution factors.

Compliance monitors counterparty ratings where available and reviews the impact of any change to these ratings on a daily basis. In addition,
Longview also monitors Credit Default Swap (CDS) spreads and Bloomberg Default Risk ratings daily against internal tolerance levels. The
Business Optimisation and Portfolio Risk Analysis team prepares a quarterly best execution report for the BEC that contains an analysis of all
trades and brokers, comparing the executed price of each trade to the applicable market price.
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© 2021 Longview Partners LLP. All Rights Reserved.

This material is for your private information, and we are not soliciting any action based upon it. You may not
distribute this document, in whole or in part, without our express written permission. This report is not to be
construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an
offer or solicitation would be illegal. The material is based upon information that we consider reliable, but we do
not represent that it is accurate or complete and it should not be relied upon as such. Opinions expressed are
our current opinion as of the date this information has been provided to you. Whilst we endeavour to update on
a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other
reasons that prevent us from doing so. Longview specifically disclaims liability for any losses, damages
(incidental, consequential or otherwise) that may arise from use or reliance on any information contained herein
by you or any other party for any reason.
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