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This Client Order Execution Policy (“Policy”) sets out the order execution policy of Van Lanschot Kempen N.V. (“Van
Lanschot Kempen”) in respect of its services provided to through its Van Lanschot Kempen brand.

Van Lanschot Kempen endeavours to provide each client (“Client”) with the highest quality of execution of orders in financial
instruments, with a view to provide the best possible result on a consistent basis.

Van Lanschot Kempen has implemented this Policy aimed at obtaining the best possible results when executing client orders
(“Best Execution”). This Policy describes how Best Execution is obtained, taking into account the nature of client orders,
specific instructions from the Client and market conditions and circumstances.

The commitment of Van Lanschot Kempen to provide Best Execution is in accordance with the legal and regulatory

requirements stemming from Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on
markets in financial instruments (“MiFID I1”).
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This Policy applies to all Clients of Van Lanschot Kempen that have been classified as Professional Client as the termis
defined in MiFID Il. Van Lanschot Kempen does not owe Best Execution to Clients that are classified as Eligible Counterparty,
unless otherwise agreed. Nevertheless, Clients that are classified as Eligible Counterparty are recommended to read this

Policy to get an understanding of how Van Lanschot Kempen executes orders. This Policy applies in relation to client orders
(“Client Order”) in Financial Instruments, as this term is defined in MiFID .
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Achieving Best Execution requires Van Lanschot Kempen to consider various factors relevant to the execution of the specific

Client Order (“Execution Factors”). Those factors are:

- The price at which the Client Order can be executed and all relevant costs of executing the Client Order borne by the Client

and the possibility of price improvement where applicable (“Total Consideration Pricel”);
- The speed at which the Client Order can be executed (“Speed”);
- Thelikelihood of execution and settlement (“Likelihood”);
- Thesize of the Client Order and the influence that it can have on the market price (“Market Impact”); and

- The nature of the Client Order and any other consideration relevant to the efficient execution of the Client Order (“Other

Factors”).

The relative importance of the different Execution Factors is based on the following considerations:

- The characteristics of the Client;

- The characteristics of the Financial Instrument the Client Order relates to;

- The characteristics of the Client Order; and

- The characteristics of the execution venue(s) and/or third party brokers to which the Client Order can be directed.

How these Execution Factors are typically ranked is set out in more detail in the annex to this Policy (“Annex 1”). However, Van

Lanschot Kempen may from time to time agree with the Client that a different ranking for the execution factors will apply.

In

certain circumstances, for some Client Orders, Financial Instruments or markets, Van Lanschot Kempen, in its discretion, may

determine that other factors may be more important in seeking to achieve Best Execution in accordance with this Policy.

1 The Total Consideration Price includes the price of the financial instrument and the costs relating to execution, which shall include all
expenses incurred by the client which are directly relating to the execution of the Client Order, including execution venue fees, clearing and
settlement fees and any other fees paid to third parties involved in the execution of the Client Order.
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Client Orders are any instructions from a Client to execute a transaction on behalf of the Client that gives rise to contractual
or agency obligations owed by Van Lanschot Kempen to the Client. Such contractual or agency obligations will arise where
Van Lanschot Kempen is required to exercise discretion in relation to the execution of Client Orders and/or the Client
legitimately relies on Van Lanschot Kempen in relation to the exercise of that discretion.

Where Van Lanschot Kempen executes a Client Order it may carry out a transaction specific assessment to determine if the
Client is legitimately relying on Van Lanschot Kempen to achieve Best Execution. Such assessment includes the following
considerations:

- If Van Lanschot Kempen initiates the transaction, then it is more likely that the Client places reliance on Van Lanschot
Kempen;

- Ifitis acommon practice in the relevant market to obtain quotes from various brokers prior to executing actual
transactions, then it is less likely that the Client is placing reliance on Van Lanschot Kempen;

- Iftheclient does not readily have access to live market prices, whereas Van Lanschot Kempen does, this is an indication
that the Client may be placing reliance on Van Lanschot Kempen; and

- Ifthe information provided to the Client by Van Lanschot Kempen or an agreement reached with the Client indicates that
Best Execution does not apply this indicates that the Client is placing less reliance on Van Lanschot Kempen.

Although in the above situation Van Lanschot Kempen may not typically owe Best Execution, Van Lanschot Kempen will
always act honestly, fairly and professionally.

In case of a specific instruction from the Client, Van Lanschot Kempen will follow the specific instruction or instructions in
relation to the handling and execution of the order or a particular aspect of the order (including selecting a particular trading
venue, executing at a particular price or time or through the use of a particular strategy) then, subject to the legal and
regulatory obligations of Van Lanschot Kempen, it will execute the Client Order in accordance with that specific instruction.

Where the specific instruction covers only a portion of an order and Van Lanschot Kempen may exercise discretion over the
execution of other elements of the order, then Van Lanschot Kempen provides Best Execution in respect of the elements of
the order that are not covered by the specific instruction.

Van Lanschot Kempen may aggregate a Client Order with orders from other Clients or with house orders created to facilitate
other Clients. Aggregation will only be applied if it is unlikely that the aggregation will work to the disadvantage of any of the
Clients involved. If Van Lanschot Kempen intends to aggregate a Client Order with a house order that is not created to
facilitate Clients (i.e. dealing on own account), the Client needs to provide express consent through recorded means.

The aggregation of orders and the allocation of transactions must be performed in accordance with the requirements as set
out in the relevant internal brokerage allocation procedure. At least annually the Best Execution Group will review the
brokerage allocation procedure and will notify the Client of any material changes.
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Where the relevant Financial Instrument trades on regulated market, MTF or OTF (“Trading Venue”), Van Lanschot Kempen
will not execute Client Orders off the order book of a Trading Venue unless it has obtained prior consent of the Client.

In the event that a limit order placed by the Client with Van Lanschot Kempen in respect of shares or depository receipts
admitted on a regulated market or traded on another trading venue, cannot be executed immediately due to prevailing
market conditions, Van Lanschot Kempen will make such a limit order public immediately unless the Client gives Van Lanschot
Kempen an express instruction (orally, in writing or by agreed electronic format) not to do so when placing the limit Client
Order.
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When applying Best Execution Van Lanschot Kempen may use one or more of the following execution venues (“Execution
Venues”) and executing brokers (“Third Party Brokers”):

- Trading Venues (i.e. regulated markets, MTFs and OTFs);

- Systematic Internalisers (“SI”);

- Market makers and other liquidity providers; and

- Non-EEA and non-UK entities performing a similar function to any of the above.

Execution Venues can include venues of which Van Lanschot Kempen is a direct member or participant and venues that Van
Lanschot Kempen accesses through Third Party Brokers.

A list of Execution Venues and Third Party Brokers is included in Annex Il.
Van Lanschot Kempen may execute Client Orders on Execution Venues or with or via Third Party Brokers that do not appear
in Annex |l. The selection of execution venues by Van Lanschot Kempen is done based on the extent to which the execution

venue contributes to the applicable Execution Factors.

Whenever Van Lanschot Kempen has more than one choice where to execute a Client Order, it selects an Execution Venue or
Third Party Broker that makes it possible to achieve the best possible result on a consistent basis.

If the Client prefers to select a specific Execution Venue on which the Client Order should be executed, Van Lanschot Kempen

informs the Client, prior to the execution of the order, the impact on commissions and fees charged by Van Lanschot Kempen
to the Client, if applicable.
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Van Lanschot Kempen has an obligation to evidence Best Execution by monitoring the effectiveness of the implementation of
the Group Policy, including this Policy. As a result, Van Lanschot Kempen needs to carry out an annual assessment
(“Performance Assessment”) to determine whether it has complied with the Best Execution obligations set out in the Policy.
On a semi-annual basis the Best Execution Group carries out an assessment on relevant Third Party Brokers that already have
been selected. The Third Party Brokers in scope of the assessment is based on the latest Regulatory Technical Standards 28
disclosure published on the website of Van Lanschot Kempen. The assessment by the Best Execution Group on the relevant
Third Party Brokers is included in the Performance Assessment.
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Van Lanschot Kempen has a governance framework in place which includes Best Execution Group which is responsible for
reviewing the business on an on-going basis to ensure that the Van Lanschot Kempen complies with the Best Execution
obligations. The Best Execution Group will monitor the effectiveness of the Policy and its implementation in order to identify

and correct deficiencies. At least annually the Best Execution Group will review the Policy and will notify the Client of any
material changes.
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In accordance with RTS28, Van Lanschot Kempen, as part of their best execution obligations, must make an annual public
disclosure which sets out their top five Execution Venues and Third Party Brokers for all trading on behalf of Clients. The

RTS28 disclosure of Van Lanschot Kempen can be accessed via: https://www.vanlanschotkempen.com/en-nl/investment-
banking/equities/compliance.
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In certain circumstances, Van Lanschot Kempen may reassess the factors listed above in order to continue providing Best
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Shares and depository receipts that are considered as ‘Liquid’
Total Consideration Price

Likelihood

Speed

Market Impact

Shares and depository receipts that are considered as ‘Illiquid’
Total Consideration Price

Market Impact

Speed

Likelihood

Debt instruments

Total Consideration Price
Market Impact
Likelihood

Speed

Exchange Traded Funds
Total Consideration Price
Likelihood

Speed

Market Impact

Non-Exchange Traded Funds and Funds that trade on Net Asset Value

Total Consideration Price
Likelihood
Speed

Execution. Such situations may include, inter alia:

Van Lanschot Kempen may execute Client Orders in tranches over a period of time or on more than one Execution Venue or

with more than one Third Party Broker in order to minimize market impact.

In volatile market conditions, especially at or near the close of the standard trading session:

a Client Order may be executed at a substantially different price from the quoted best bid or offer, or the last reported

trade price at the time of order entry, or an order may be only partially executed or may be executed in several shapes at

different prices; and

opening prices may differ significantly from the previous day’s close.
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In extreme volume and volatility situations, system constraints may require automated trading systems to be switched off
and/or electronic order routing to be suspended in favour of manual execution. Such events could lead to execution delays
and increased market volatility. In such scenarios, Van Lanschot Kempen may prioritize the Likelihood and Speed of execution
to achieve Best Execution.

In case of a Client Order or decision to deal relating to a less actively traded financial instrument, Van Lanschot Kempen may
be constrained in its ability to execute Client Orders or take Decisions to Deal. Such situations can occur, for example, in
relation to Financial Instruments with any of the following characteristics:

trading in the financial instrument occurs in the conditions of a limited supply and demand;
trading in the financial instrument occurs in the conditions of a constrained liquidity; or

it is not fully transparent how the price is determined.

In such circumstances Van Lanschot Kempen will give priority to Market Impact when executing Client Orders or in case of a
decision to deal.
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- Aquis Europe

- Cboe BXE Order Book
- Cboe CXE Order Book
- Cboe DXE Order Book
- Bolsade Madrid

- Borsaltaliana

- Deutsche Boerse Xetra
- Euronext Amsterdam

- Euronext Brussels

- Euronext Dublin

- Euronext Oslo

- Euronext Paris

- London Stock Exchange
- Nasdaq Copenhagen

- Nasdaq Helsinki

- Nasdaq Stockholm

- Swiss Exchange

- Turquoise Europe

- Vienna Stock Exchange

- Aquis Matching Pool EU

- Cboe BXE Dark Book

- Cboe CXE Dark Book

- Cboe DXE Dark BookITG Posit

- Sigma X MTF

- SwissAtMid

- Turquoise Plato Europe (Dark)

- Turquoise Plato Europe (Conditional)

- Bloomberg Trading Facility
- Euronext

- Euronext Fund Services
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Barclays Bank Ireland plc

BNP Paribas S.A.

DRW Europe B.V.

Flow Traders B.V.

Goldman Sachs Bank Europe SE

Jane Street Netherlands B.V.

Morgan Stanley Europe SE

Susquehanna International Securities Limited
Virtu Europe Trading Limited

Barclays Bank Ireland plc
BNP Paribas S.A.

ING Bank N.V.

Deutsche Bank AG
NatWest Markets N.V.

The list of Execution Venues and the list of Third Party Brokers in Annex |l are not limited.
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Disclaimer

This document has been prepared by the Investment Banking division of Van Lanschot Kempen NV. The contents of this document may not
be copied, referred to, reproduced or summarised, in whole or in part, by any person for any purpose without the prior written consent of Van
Lanschot Kempen.None of Van Lanschot Kempen, its affiliates and its and its affiliates’ directors, officers and employees accepts any liability
for any costs, damages, demands, expenses, liabilities or losses that may, directly or indirectly, be caused by, result from, or relate to, this
document.Neither this document nor anything contained in it shall form the basis of any contract or commitment whatsoever. This document
is for information purposes only and does not constitute, or form part of, an advertisement, an offer, or the solicitation, to make an investment
decision with respect to any asset class, financial instrument, product or service, nor does this document constitute any advice,
recommendation or research with respect to any asset class, financial instrument, market sector, the markets generally, product or service.
This document is not directed to, designed for, or tailored to any person. Do not use this document as the basis for any investment decision.
Do not select an asset class, financial instrument, product or service based on performance alone. Consider all the relevant information,
including (in no order of priority) any existing portfolio, investment objectives, investment time horizon, liquidity needs, risk tolerance and
sustainability preferences. Investing involves risk, including the loss of principal. Past performance provides no guarantee for the future.The
information in this document is based on, without independent verification, publicly available information from sources that Van Lanschot
Kempen considers reliable. No representation or warranty is made as to, nor should reliance be placed on, any information contained in this
document. This document does not constitute, and should not be relied on as accounting, financial, investment, legal, regulatory, tax, trading,
specialist, technical or other advice. The recipient should consult with its professional adviser(s), as appropriate. The recipient must make its
own independent decisions regarding this document.This document is subject to change without notice. Opinions represent Van Lanschot
Kempen'’s opinions as of the date of this document, and are not intended to predict or guarantee the future performance of any asset class,
financial instrument, market sector, the markets generally, product or service. Van Lanschot Kempen assumes no obligation to notify or
inform any person of any change in the opinions or the information in this document. Van Lanschot Kempen and its affiliates may issue
documents or have opinions that are inconsistent with, and reach different conclusions, from this document.Van Lanschot Kempen, together
with its affiliates, is a full service, integrated investment banking and brokerage firm. It may have a relationship with persons referred to in
this document and their affiliates. As such, Van Lanschot Kempen and its affiliates may from time to time: (i) perform asset and investment
management services, brokerage, corporate and private banking, financing and financial advisory services, investment banking services,
liquidity provider services, market making activities and/or other products and services for or on behalf of any of the persons referred to in
this document and their affiliates, or may intend to receive or seek compensation for products and services from persons referred to in this
document and their affiliates; and (ii) invest on a principal basis or on behalf of clients or manage funds that invest, make or hold long or short
positions, finance positions or trade or otherwise effect transactions in financial instruments or other products of persons mentioned in this
document and their affiliates, and may trade them in ways contrary to, or inconsistent with, those discussed in this document.Van Lanschot
Kempen NV has its registered office at Hooge Steenweg 29,5211 JN 's-Hertogenbosch, the Netherlands, COC no. 16038212 VAT
identification number NLO01145770B01. Van Lanschot Kempen NV is registered as a bank with the Netherlands Authority for the Financial
Markets (AFM) and De Nederlandsche Bank N.V. (DNB), in the Financial Supervision Act (Wft) register.

VAN LANSCHOT
KEMPEN

INVESTMENT BANKING

Beethovenstraat 300

1077 WZ Amsterdam

PO Box 75666

1070 AR Amsterdam

The Netherlands

T+31203488000
vanlanschotkempen.com/investment-banking
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