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Annual Trade Execution Report (RTS 28), Professional Clients

For the Period 1 January 2024 - 31 December 2024

Based on Directive 2014/65/EU in financial instruments (Mifid 11), investment firms shall publish per class of financial
instrument the top 5 execution venues or brokers in terms of trading volumes, where they executed orders in the
preceding year and information on the quality of execution obtained. This document details the top five venues or
brokers used for execution by Mandatum Asset Management Ltd for 2024 calendar year covering the applicable
classes of financial instruments.
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1. Equities - Shares & Depositary Receipts

Execution Factors

Mandatum Asset Management Ltd uses third party brokers for the execution of client orders in shares & depositary
receipts. Third party brokers are selected based on their access to liquidity, cost effectiveness and local expertise and
overall quality and scope of execution services. Outside of any specific instructions provided by the client, the most
important execution factor when handling orders is the price of the relevant financial instrument. Subject to any
specific instruction, the following provides an example of the execution factors prioritization that is applied:

. Price

° Liquidity

. Costs

° Speed

. Likelihood of Execution
. Size

. Other Considerations

Close links, conflicts of interests, common ownership

Mandatum Asset Management Ltd’s Conflicts of Interest Policy applies to any potential conflict of interest between
Mandatum Asset Management Ltd and the execution venues and brokers used.

Specific arrangements (payments, discounts, rebates or non-monetary benefits)

Mandatum Asset Management Ltd does not have any arrangements with any external execution venues or brokers
used to execute client orders regarding payments made or received, discounts, rebates or non-monetary benefits
received.

Changes regarding execution venues and brokers

Since publication of the RTS28 report for 2023, we have made changes to the list of brokers listed in our Order
Execution Policy used for execution of shares & depositary receipts as 5 new brokers have been added and 1 broker
removed from the list.

Mandatum Asset Management Ltd selects the execution venues and brokers it uses for order execution through a
careful approval process. The factors that led to a change in the list of brokers correspond to the main execution
factors stated above, which are used in the assessment and selection of execution venues and brokers.
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Mandatum Asset Management Ltd’s Order Execution Policy applies to all of Mandatum Asset Management Ltd’s
clients, who have been categorized as professional clients. Mandatum Asset Management Ltd does not execute

retail client orders. There is no differentiation in client treatment with regards to order execution arrangements.

Data and tools relating to the quality of execution

Monitoring of the effectiveness of the quality of execution takes place on a consistent basis by the portfolio

managers and trading desks directly responsible for delivering best execution as well as by internal control functions

that operate independently from the functions executing client orders.

Furthermore, Mandatum Asset Management Ltd performs regular, quarterly, assessments on the quality of

execution venues and brokers based on their ability to provide execution on a continuous basis in accordance with

Mandatum Asset Management Ltd’s Order Execution Policy. The assessment includes relevant analytics (e.g. by

using Bloomberg BTCA) and evaluating published information, such as financial figures and execution quality reports,
to ensure that the selected providers meet their best execution obligations.

Clazz of Instrument

Equities - Shares and Depositary Receipts: Tick size liquidity bands 5 and &

Matific ation if <1 average trade per business dayin

All execution venues ranked in terms af trading

percentage of tatalin

the previous year Ma
Propartion of volume | Propartion of arders
traded as a enecuted as a

percentage of totalin

Percentage of

Percentage of

Percentage of directed

volumes [descending arder) that clazs that class passive orders aggressive orders arders

BMNP Paribas.

ROMUWSFPUSMPROSKSPE3 2106 1865 = 5785 42,15 0,00
Danske Bank &5,

MAESOEZ22104REZUTMAE 15,45 24,45 G, 85 3505 0,00
Bernstein Autonomaous LLP,

Z213800LEMEP TESIGMISE 16,40 0053 0,003 100,00 0,003
Kepler Cheuvreus 5.4,

3E95005E02G3-8IRJ0654 1,07 14155 53,45 36,55 0,005
Jaoh. Berenberg, GosslerCo. KIG,

529300UC20071247667 352 1,815 54,533 ¥ FET 0,005

Clas= of Instrument

Equities - Shares & Depasitary Receipts, Tick size liquidity bands 3 and 4 (fram S0 to 1333 trades per day)

Notification if <1 average trade per business dayin
the previous vear

Mo

Top five investment firms ranked in terms of trading

Propertion of valume
traded az a
percentage of takal in

Propartion of orders
executed as
percentage of tatalin

Percentage of

Percentage of

Percentage of directed

volumes [descending order] that class that class passive orders aggressive orders orders

BMP Paribas,

ROMUW SFPUSMPROSKSPES .25 26,97 66,44 F3.56 0,00
Danske Bank &S,

MAESOEEZ2104R- 21 TMIG 20,007 21,49 52,50 7 47,50 0,00
MNardea Bank Abp,

523300001304 FE2LIV0O3 14,64 > 3,35 25,90 44,10 %% 0,00
Joh. Berenberg, Gossler&Ca. KG,

523300UCz2007I242667 3,26 14,05 % 53,55 36,62 0,00
Carnegie Investment Bank AB,

523300BRSNZNGZEN QT IAES 5,76 41,33 % 58,67 0,00 %
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Clasz of Instrument

Equities - Shares & Depasitary Receipts, Tick size liquidity bands 1and 2 (fram 0 ta 73 trades per day)

Matification if <1 average trade per business day in

Top five investment firms ranked in terms of trading
vaolumes [descending order]

percentage of total in
that clazs

the previous year Mo
Proportion of wolume | Proportion of orders
traded as a executed as

percentage of total in
that clazs

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of directed
orders

Joh. Berenberg, GozslerdCo. KIG,

523300UC2007I24Z66T 30,05 52,837 70,50 29,50 0,00
Danske Bank &5,

MAESOEZ2Z2104R 22U FMS6 22,54 1752 % 50,27 ¥ 43,73 % 0,00
Kepler Chauvreus 5.4,

3635005E02G3 <5105 0055 14,055 5915 30,527 0,00
EBMP Paribas.

ROMU'WSFPUSMPROSKSPES 3,29 TATY 57,527 42,48 0,00
Carnegie Investment Bark A,

S23300ERSNENOISEVETT T.ES - 013 0,00 100,00 = 0,00

Clasz of Instrument

Equities - Shares & Depositary Receipts, Tick size liquidity band other [any instrument that does not have a current tick, banding]

Maotification if <1 average trade per business davin

Top five investment firms ranked in terms of trading
volumes [descending arder)

percentage of totalin
that class

the previous vear ‘es
Propartion of walume | Propartion of arders
traded as a executed as

percentage of total in
that class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of directed
orders

PzelHunt Eurape Fondsmaeglerselskab &15,
5433000HTJOGNS35A051

100,00 %

100,00

0,003

100,003

0,003

2. Debt instruments - Bonds and Money market instruments

Execution Factors

Mandatum Asset Management Ltd executes bond orders mainly with third party brokers who transact as an Sl
(Systematic Internalizer) or Market Maker. The orders may also be executed on an OTC basis. The third-party brokers
are selected based on their access to liquidity, cost effectiveness and local expertise and overall quality and scope of

execution services. Bond orders can also be executed directly with brokers on an accepted MTF venue via RFQ

(Request for quote).

Some money market instruments such as Commercial Paper and Certificate of Deposit orders are traded outside
trading venues as OTC transactions. Mandatum Asset Management Ltd has established relationships with third
parties to have access to OTC counterparties and to ensure that best execution can be provided for its clients.

When executing client orders for Debt instruments, Mandatum Asset Management Ltd takes into account the
execution factors listed in section “Order execution factors” of the Mandatum Asset Management Ltd’s Order

Execution Policy. Outside of any specific instructions provided by the client, the most important execution factor

when handling orders will be the price of the relevant financial instrument. Subject to any specific instruction, the

following provides an example of the execution factors prioritization that may be applied:

o Price

° Liquidity

o Costs
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° Speed

. Likelihood of Execution
° Size

. Other Considerations

Close links, conflicts of interests, common ownership

Mandatum Asset Management Ltd’s Conflicts of Interest Policy applies to any potential conflict of interest between
Mandatum Asset Management Ltd and the execution venues and brokers used.

Specific arrangements (payments, discounts, rebates or non-monetary benefits)

Mandatum Asset Management Ltd does not have any arrangements with any external execution venues or brokers
used to execute client orders regarding payments made or received, discounts, rebates or non-monetary benefits
received.

Changes regarding execution venues and brokers

Since publication of the RTS28 report for 2023, we have made changes to the list of brokers listed in our Order
Execution Policy used for execution of debt instruments as 5 new brokers have been added and 1 removed from the
list.

Mandatum Asset Management Ltd selects the execution venues and brokers it uses for order execution through a
careful approval process. The factors that led to a change in the list of execution venues and brokers correspond to
the main execution factors stated above, which we use in the assessment and selection of execution venues and
brokers.

Client categorization

Mandatum Asset Management Ltd’s Order Execution Policy applies to all of Mandatum Asset Management Ltd’s
clients, who have been categorized as professional clients. Mandatum Asset Management Ltd does not execute
retail client orders. There is no differentiation in client treatment with regards to order execution arrangements.

Data and tools relating to the quality of execution

Monitoring of the effectiveness of the quality of execution takes place on a consistent basis by the portfolio
managers and trading desks directly responsible for delivering best execution as well as by internal control functions
that operate independently from the functions executing client orders.

Furthermore, Mandatum Asset Management Ltd performs regular, quarterly, assessments of the quality of
execution venues and brokers based on their ability to provide execution on a continuous basis in accordance with
Mandatum Asset Management Ltd’s Order Execution Policy. The assessment includes relevant analytics (e.g. by
using Bloomberg BTCA) and evaluating published information, such as financial figures and execution quality reports,
to ensure that the selected providers meet their best execution obligations.
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Clasz of Instrument

Dbt instruments - Bonds

Matification if <1 average trade per business davin

Top five investment firms ranked in terms of trading
volumes [descending order)

percentage of total in
that clazs

the previous year Mo
Propartion of valume | Propaortion of orders
traded as a executed az

percentage of total in
that clazs

Percentage of
passive arders

Percentage of
aggressive orders

Percentage of directed
arders

Mardea Bank Abp,

523500001304 TE2L VO3 8,79 T7.92% 0,00 100,003 0,00
HZEC Continental Europe,

FOHURMN " 1AZMJMOSLPET T4 10,77 0,003 100,003 10,00 %
Gaoldman Sachs Bank Europe SE,

SIEZUG)TJPLHIEEJES4E 77 7435 0,003 100,00 3 10,00 %
ENF Paribas,

ROMUN SFPUSMPROSKSRPES 5532 396 0,003 100,00 3 10,00 %
J.P. Mergan SE.

54350025 3CNGEERAZT B.75 .57 0,00 100,00 5 0,00

Class of Instrument

Debt instruments - Money markets instruments

Matification if <1average trade per business davin
the previous year

ez

Top five investment firms ranked in terms of trading
volumes [descending arder]

Propartion of walume
traded as a
percentage of totalin
that class

Propartion of orders
executed az
percentage of totalin
that class

Percentage of
passive arders

Percentage of
aggressive orders

Percentage of directed
orders

REC Capital Markets ([Europe] GmbH,

5433005 STGON ZEATETS 38814 25,00 0,00 100,00 % 0,00
Mizuho Securities Europe GmbH.

Z13800GELESMN3dAYE5S 2285 12,50 0,00 > 00,00 2 10,002
BAaqurat Fondkommission A,

54 3300CHMHYHVEPNA 565 13,96 25,00 0,00 > 00,00 2 0,002
Margan Stanley Europe SE,

54 330056F H\WP 751w 08 18,58 37,50 0,00 100,00 % 0,00

3. Interest rates derivatives - Futures and options admitted to trading on a

trading venue

Execution Factors

Mandatum Asset Management Ltd uses third party brokers for execution of client orders in exchange traded Interest

rates derivatives. Third party brokers are selected based on their access to liquidity, cost effectiveness and local

expertise and overall quality and scope of execution services.

When executing client orders for exchange traded Interest rates derivatives, Mandatum Asset Management Ltd

takes into account the execution factors listed in section “Order execution factors” of the Mandatum Asset

Management Ltd’s Order Execution Policy. Outside of any specific instructions provided by the client, the most

important execution factor when handling orders will be the price of the relevant financial instrument. Subject to

any specific instruction, the following provides an example of the execution factors prioritization that may be

applied:

o Price

° Liquidity

o Costs
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° Speed

. Likelihood of Execution
° Size

. Other Considerations

Close links, conflicts of interests, common ownership

Mandatum Asset Management Ltd’s Conflicts of Interest Policy applies to any potential conflict of interest between
Mandatum Asset Management Ltd and the execution venues and brokers used.

Specific arrangements (payments, discounts, rebates or non-monetary benefits)

Mandatum Asset Management Ltd does not have any arrangements with any external execution venues or brokers
used to execute client orders regarding payments made or received, discounts, rebates or non-monetary benefits
received.

Changes regarding execution venues and brokers
There were no material changes to the list of execution venues or brokers during the period.
Client categorization

Mandatum Asset Management Ltd’s Order Execution Policy applies to all of Mandatum Asset Management Ltd’s
clients, who have been categorized as professional clients. Mandatum Asset Management Ltd does not execute
retail client orders. There is no differentiation in client treatment with regards to order execution arrangements.

Data and tools relating to the quality of execution

Monitoring of the effectiveness of the quality of execution takes place on a consistent basis by the portfolio
managers and trading desks directly responsible for delivering best execution as well as by internal control functions
that operate independently from the functions executing client orders.

Furthermore, Mandatum Asset Management Ltd performs regular, quarterly, assessments of the quality of
execution venues and brokers based on their ability to provide execution on a continuous basis in accordance with
Mandatum Asset Management Ltd’s Order Execution Policy. The assessment includes relevant analytics (e.g. by
using Bloomberg BTCA) and evaluating published information, such as financial figures and execution quality reports,
to ensure that the selected providers meet their best execution obligations.

Clasz of Instrument Interest rates derivatives - Futures and options admitted to trading on a trading vernue
Matification if <1 average trade per business dawin
the previous vear Ma
Proportion of walume | Proportion of orders
traded as a executed az
Top five investment firmz rankedinterms of rading | percentage of tatalin | percentage of totalin | Percentage of Percentage of Percentage of directed
volumes [descending arder] that class that class passive orders aggressive orders arders
Skandinaviska Enskilda Banken A8,
F3J5350EI5-04ZERTHEE 55,07 4,62 0,005 100,00 5 0,005
Bank of America Securities Europe 56,
54 3300FHOW JAPEHTIQTT 44,95 35,35 - 1210 57903226 0,00
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4. Interest rates derivatives - Swaps, forwards and other interest rates
derivatives

Execution Factors

Mandatum Asset Management Ltd uses third party brokers for execution of client orders in swaps, forwards and
other interest rates derivatives. Third party brokers are selected based on their access to liquidity, cost effectiveness
and local expertise and overall quality and scope of execution services.

When executing client orders for swaps, forwards and other interest rates derivatives, Mandatum Asset
Management Ltd takes into account the execution factors listed in section “Order execution factors” of the
Mandatum Asset Management Ltd’s Order Execution Policy. Outside of any specific instructions provided by the
client, the most important execution factor when handling orders will be the price of the relevant financial
instrument. Subject to any specific instruction, the following provides an example of the execution factors
prioritization that may be applied:

e Price

. Liquidity

° Costs

. Speed

. Likelihood of Execution
° Size

. Other Considerations

Close links, conflicts of interests, common ownership

Mandatum Asset Management Ltd’s Conflicts of Interest Policy applies to any potential conflict of interest between
Mandatum Asset Management Ltd and the execution venues and brokers used.

Specific arrangements (payments, discounts, rebates or non-monetary benefits)

Mandatum Asset Management Ltd does not have any arrangements with any external execution venues or brokers
used to execute client orders regarding payments made or received, discounts, rebates or non-monetary benefits
received.

Changes regarding execution venues and brokers
There were no material changes to the list of execution venues or brokers during the period.
Client categorization

Mandatum Asset Management Ltd’s Order Execution Policy applies to all of Mandatum Asset Management Ltd’s
clients, who have been categorized as professional clients. Mandatum Asset Management Ltd does not execute
retail client orders. There is no differentiation in client treatment with regards to order execution arrangements.
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Monitoring of the effectiveness of the quality of execution takes place on a consistent basis by the portfolio

managers and trading desks directly responsible for delivering best execution as well as by internal control functions

that operate independently from the functions executing client orders.

Furthermore, Mandatum Asset Management Ltd performs regular, quarterly, assessments of the quality of

execution venues and brokers based on their ability to provide execution on a continuous basis in accordance with

Mandatum Asset Management Ltd’s Order Execution Policy. The assessment includes relevant analytics (e.g. by

using Bloomberg BTCA) and evaluating published information, such as financial figures and execution quality reports,

to ensure that the selected providers meet their best execution obligations.

Class of Instrument

Interest Fate Derivatives: Swaps, Forw ards and ather Interest Rate Derivatives

Matification if <1average trade per business dayin
the previous year

Mo

Top five investment firms ranked in terms of trading
volumes [descending order]

Propartion of walume
traded as a
percentage of totalin
that class

Propartion of orders
executed az
percentage of totalin
that class

Percentage of
passive arders

Percentage of
aggressive orders

Percentage of directed
orders

Skandinavizska Enskilda Banken 4B,

F3JS350EIE Q4 EPTNGE 54,60 7. 0,00 100,005 0,003
Bank of America Securities Europe SA,
S 35300FHOWJAPEHTIOTT 45,40 92,26 5,349 31,06 > 0,002

5. Credit Derivatives - Other Credit Derivatives

Execution Factors

Mandatum Asset Management Ltd uses third party brokers for execution of client orders in credit derivatives. Third
party brokers are selected based on their access to liquidity, cost effectiveness and local expertise and overall quality

and scope of execution services.

When executing client orders for credit derivatives, Mandatum Asset Management Ltd takes into account the

execution factors listed in section “Order execution factors” of the Mandatum Asset Management Ltd’s Order

Execution Policy. Outside of any specific instructions provided by the client, the most important execution factor

when handling orders will be the price of the relevant financial instrument. Subject to any specific instruction, the

following provides an example of the execution factors prioritization that may be applied:

e Price

. Liquidity

° Costs

. Speed

. Likelihood of Execution

o Size
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Mandatum Asset Management Ltd’s Conflicts of Interest Policy applies to any potential conflict of interest between

Mandatum Asset Management Ltd and the execution venues and brokers used.

Specific arrangements (payments, discounts, rebates or non-monetary benefits)

Mandatum Asset Management Ltd does not have any arrangements with any external execution venues or brokers

used to execute client orders regarding payments made or received, discounts, rebates or non-monetary benefits

received.

Changes regarding execution venues and brokers

There were no material changes to the list of execution venues or brokers during the period.

Client categorization

Mandatum Asset Management Ltd’s Order Execution Policy applies to all of Mandatum Asset Management Ltd’s

clients, who have been categorized as professional clients. Mandatum Asset Management Ltd does not execute

retail client orders. There is no differentiation in client treatment with regards to order execution arrangements.

Data and tools relating to the quality of execution

Monitoring of the effectiveness of the quality of execution takes place on a consistent basis by the portfolio

managers and trading desks directly responsible for delivering best execution as well as by internal control functions

that operate independently from the functions executing client orders.

Furthermore, Mandatum Asset Management Ltd performs regular, quarterly, assessments of the quality of

execution venues and brokers based on their ability to provide execution on a continuous basis in accordance with

Mandatum Asset Management Ltd’s Order Execution Policy. The assessment includes relevant analytics (e.g. by

using Bloomberg BTCA) and evaluating published information, such as financial figures and execution quality reports,

to ensure that the selected providers meet their best execution obligations.

Claz= of Instrument

Credit Derivatives: Other credit derivatives

Motification if <1 average trade per business dayin
the previous year

Mo

Top five investment firms ranked in terms of trading
volumes [descending arder]

Propartion of woluma
traded as a
percentage of totalin
that class

Proportion of arders
executed az
percentage of totalin
that class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of directed
arders

BMP Paribas,
ROMU\SFPUSMPROSKEPES

100,003

100,003

0,003

100,007

0,003
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6. Currency derivatives - Futures and options admitted to trading on a trading
venue

Execution Factors

Mandatum Asset Management Ltd uses third party brokers for execution of client orders in exchange traded
Currency derivatives. Third party brokers are selected based on their access to liquidity, cost effectiveness and local
expertise and overall quality and scope of execution services.

When executing client orders for exchange traded Currency derivatives, Mandatum Asset Management Ltd takes
into account the execution factors listed in section “Order execution factors” of the Mandatum Asset Management
Ltd’s Order Execution Policy. Outside of any specific instructions provided by the client, the most important
execution factor when handling orders will be the price of the relevant financial instrument. Subject to any specific
instruction, the following provides an example of the execution factors prioritization that may be applied:

e Price

° Liquidity

° Costs

. Speed

. Likelihood of Execution
° Size

. Other Considerations

Close links, conflicts of interests, common ownership

Mandatum Asset Management Ltd’s Conflicts of Interest Policy applies to any potential conflict of interest between
Mandatum Asset Management Ltd and the execution venues and brokers used.

Specific arrangements (payments, discounts, rebates or non-monetary benefits)

Mandatum Asset Management Ltd does not have any arrangements with any external execution venues or brokers
used to execute client orders regarding payments made or received, discounts, rebates or non-monetary benefits
received.

Changes regarding execution venues and brokers
There were no material changes to the list of execution venues or brokers during the period.
Client categorization

Mandatum Asset Management Ltd’s Order Execution Policy applies to all of Mandatum Asset Management Ltd’s
clients, who have been categorized as professional clients. Mandatum Asset Management Ltd does not execute
retail client orders. There is no differentiation in client treatment with regards to order execution arrangements.
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Monitoring of the effectiveness of the quality of execution takes place on a consistent basis by the portfolio

managers and trading desks directly responsible for delivering best execution as well as by internal control functions

that operate independently from the functions executing client orders.

Furthermore, Mandatum Asset Management Ltd performs regular, quarterly, assessments of the quality of

execution venues and brokers based on their ability to provide execution on a continuous basis in accordance with

Mandatum Asset Management Ltd’s Order Execution Policy. The assessment includes relevant analytics (e.g. by

using Bloomberg BTCA) and evaluating published information, such as financial figures and execution quality reports,

to ensure that the selected providers meet their best execution obligations.

Clasz of Instrument

Equity derivatives - Futures and options admitted ta trading on a trading venue

Matification if <1 average trade per businessz dayin
the previous vear

Mo

Top five investment firms ranked in terms of trading

Proportion of volume
traded as a
percentage of tatal in
that clazs

Propartion of orders
executed as
percentage of tatal in
that class

Percentage of

Percentage of

Percentage of directed
orders

volumes [descending order] passive arders aggressive orders

Bank of America Securities Europe 564,

S43300FHDW JAPEHTIGITT

100,00 2 100,00 2 16,54 > G116 0,003

7. Currency derivatives - Swaps, forwards and other currency derivatives

Execution Factors

Mandatum Asset Management Ltd works the Currency derivatives transaction (FX swap and FX forward) orders by
sourcing liquidity through available sources and in accordance with client instructions. FX Swap and FX forward
orders are executed using third party brokers who are selected based on their access to liquidity, cost effectiveness
and local expertise and overall quality and scope of execution services.

When executing client orders for FX swap and FX forward transactions, Mandatum Asset Management Ltd takes into
account the execution factors listed in section “Order execution factors” of the Mandatum Asset Management Ltd’s
Order Execution Policy. Outside of any specific instructions provided by the client, the most important execution
factor when handling orders will be the price of the relevant financial instrument. Subject to any specific instruction,
the following provides an example of the execution factors prioritization that may be applied:

° Price

. Liquidity

° Speed

e Size

e Costs

. Likelihood of Execution

o Other Considerations
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Close links, conflicts of interests, common ownership

Mandatum Asset Management Ltd’s Conflicts of Interest Policy applies to any potential conflict of interest between
Mandatum Asset Management Ltd and the execution venues and brokers used.

Specific arrangements (payments, discounts, rebates or non-monetary benefits)

Mandatum Asset Management Ltd does not have any arrangements with any external execution venues or brokers
used to execute client orders regarding payments made or received, discounts, rebates or non-monetary benefits
received.

Changes regarding execution venues and brokers

Since publication of the RTS28 report for 2023, we have made changes to the list of brokers listed in our Order
Execution Policy used for execution of debt instruments as 1 broker has been removed from the list.

Mandatum Asset Management Ltd selects the execution venues and brokers it uses for order execution through a
careful approval process. The factors that led to a change in the list of execution venues and brokers correspond to
the main execution factors stated above, which we use in the assessment and selection of execution venues and
brokers.

Client categorization

Mandatum Asset Management Ltd’s Order Execution Policy applies to all of Mandatum Asset Management Ltd’s
clients, who have been categorized as professional clients. Mandatum Asset Management Ltd does not execute
retail client orders. There is no differentiation in client treatment with regards to order execution arrangements.

Data and tools relating to the quality of execution

Monitoring of the effectiveness of the quality of execution takes place on a consistent basis by the portfolio
managers and trading desks directly responsible for delivering best execution as well as by internal control functions
that operate independently from the functions executing client orders.

Furthermore, Mandatum Asset Management Ltd performs regular, quarterly, assessments of the quality of
execution venues and brokers based on their ability to provide execution on a continuous basis in accordance with
Mandatum Asset Management Ltd’s Order Execution Policy. The assessment includes relevant analytics (e.g. by
using Bloomberg BTCA) and evaluating published information, such as financial figures and execution quality reports,
to ensure that the selected providers meet their best execution obligations.

Clasz of Instrument
Matification if £1average trade per business davin
the previous vear

Currency Derivatives: Swaps, Farw ards and Other Currency Derivatives

o

Top five execution verues ranked in terms of trading
volumes [descending arder]

Propartion af valume
traded as 3
percentage of tatal in
that clazs

Proportion of arders
enecuted az
percentage of rotalin
that class

Percentage aof
passive orders

Percentage af
aggressive orders

Percentage of directed
orders

#OFF

100,002

100,002

0,002

100,002

0,003
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Clasz of Instrument

Currency derivatives - Swaps, farw ards, and ather cunency derivatives

Motification if <1 average trade per buziness davin
the previous year

Mo

Top five inwestment firms ranked in terms of trading
wolumes [descending order)

Praopartion of valume
traded as a
percentage of totalin
that class

Propartion of arders
executed as
percentage of tatalin
that class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of directed
orders

Skandinaviska Enskilda Banken AB,

F3J5330EIG-04ZBPTNGE 53389 36,615 10,005 100,00 5 0,002
Danzke Bank &5,

MAESOEZ2Z2104R 2736 5,58 2,35 0,005 100,00 5 0,00
OF Privatbank 5.4, .

S\ ORHT JZBPEOR 235345 515 3,73 0,005 100,00 5 0,00
CALCEIS Bank,

9535002 35CR3-9F 3LER2 254 183 0,005 100,00 5 0,00
Bank of Ameriza Securities Europe 5S4,

54 35300FHOM JAPEHTIC T 0,715 53,405 33,53 55,475 0,00

8. Equity Derivatives - Futures and options admitted to trading on a trading

venue

Execution Factors

Mandatum Asset Management Ltd uses third party brokers for execution of client orders in exchange traded Equity

derivatives. Third party brokers are selected based on their access to liquidity, cost effectiveness and local expertise

and overall quality and scope of execution services.

When executing client orders for exchange traded Equity derivatives, Mandatum Asset Management Ltd takes into

account the execution factors listed in section “Order execution factors” of the Mandatum Asset Management Ltd’s

Order Execution Policy. Outside of any specific instructions provided by the client, the most important execution

factor when handling orders will be the price of the relevant financial instrument. Subject to any specific instruction,

the following provides an example of the execution factors prioritization that may be applied:

° Price

° Liquidity

e Costs

. Speed

. Likelihood of Execution
e Size

. Other Considerations

Close links, conflicts of interests, common ownership

Mandatum Asset Management Ltd’s Conflicts of Interest Policy applies to any potential conflict of interest between

Mandatum Asset Management Ltd and the execution venues and brokers used.
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Specific arrangements (payments, discounts, rebates or non-monetary benefits)

Mandatum Asset Management Ltd does not have any arrangements with any external execution venues or brokers
used to execute client orders regarding payments made or received, discounts, rebates or non-monetary benefits
received.

Changes regarding execution venues and brokers
There were no material changes to the list of execution venues or brokers during the period.
Client categorization

Mandatum Asset Management Ltd’s Order Execution Policy applies to all of Mandatum Asset Management Ltd’s
clients, who have been categorized as professional clients. Mandatum Asset Management Ltd does not execute
retail client orders. There is no differentiation in client treatment with regards to order execution arrangements.

Data and tools relating to the quality of execution

Monitoring of the effectiveness of the quality of execution takes place on a consistent basis by the portfolio
managers and trading desks directly responsible for delivering best execution as well as by internal control functions
that operate independently from the functions executing client orders.

Furthermore, Mandatum Asset Management Ltd performs regular, quarterly, assessments of the quality of
execution venues and brokers based on their ability to provide execution on a continuous basis in accordance with
Mandatum Asset Management Ltd’s Order Execution Policy. The assessment includes relevant analytics (e.g. by
using Bloomberg BTCA) and evaluating published information, such as financial figures and execution quality reports,
to ensure that the selected providers meet their best execution obligations.

Class of Instrument Equity derivatives - Futures and options admitted ta trading on a rading verue

Matification if <1 average trade per business dayin

the previous year Ma

Top five investment firms ranked in terms of trading
volumes [descending order]

Propartion of valume
traded as a
percentage of tatal in
that class

Propartion of orders
enecuted as
percentage of total in
that clazs

Percentage of
passive arders

Percentage of
aggressive arders

Percentage of directed
arders

Eank of America Securities Europe 54,

543 5300FHDWJAPEHTIQTT

100,00 %

100,00

18,84 81,16 5 0,00

9. Equity Derivatives - Swaps and other equity derivatives

Execution Factors

Mandatum Asset Management Ltd uses third party brokers for execution of client orders in Swaps and other Equity
derivatives. Third party brokers are selected based on their access to liquidity, cost effectiveness and local expertise
and overall quality and scope of execution services.

When executing client orders for Swaps and other Equity derivatives, Mandatum Asset Management Ltd takes into
account the execution factors listed in section “Order execution factors” of the Mandatum Asset Management Ltd’s




M MANDATUM
AM ASSET MANAGEMENT

25 April 2024 16

Order Execution Policy. Outside of any specific instructions provided by the client, the most important execution
factor when handling orders will be the price of the relevant financial instrument. Subject to any specific instruction,
the following provides an example of the execution factors prioritization that may be applied:

e Price

° Liquidity

e Costs

. Speed

. Likelihood of Execution
e Size

. Other Considerations

Close links, conflicts of interests, common ownership

Mandatum Asset Management Ltd’s Conflicts of Interest Policy applies to any potential conflict of interest between
Mandatum Asset Management Ltd and the execution venues and brokers used.

Specific arrangements (payments, discounts, rebates or non-monetary benefits)

Mandatum Asset Management Ltd does not have any arrangements with any external execution venues or brokers
used to execute client orders regarding payments made or received, discounts, rebates or non-monetary benefits
received.

Changes regarding execution venues and brokers
There were no material changes to the list of execution venues or brokers during the period.
Client categorization

Mandatum Asset Management Ltd’s Order Execution Policy applies to all of Mandatum Asset Management Ltd’s
clients, who have been categorized as professional clients. Mandatum Asset Management Ltd does not execute
retail client orders. There is no differentiation in client treatment with regards to order execution arrangements.

Data and tools relating to the quality of execution

Monitoring of the effectiveness of the quality of execution takes place on a consistent basis by the portfolio
managers and trading desks directly responsible for delivering best execution as well as by internal control functions
that operate independently from the functions executing client orders.

Furthermore, Mandatum Asset Management Ltd performs regular, quarterly, assessments of the quality of
execution venues and brokers based on their ability to provide execution on a continuous basis in accordance with
Mandatum Asset Management Ltd’s Order Execution Policy. The assessment includes relevant analytics (e.g. by
using Bloomberg BTCA) and evaluating published information, such as financial figures and execution quality reports,
to ensure that the selected providers meet their best execution obligations.
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Clasz of Instrument Equity Derivatives: Swaps and Other Equity Derivatives
MNatification if <1 average trade per business dayin
the previous year Ma

Proportion of wolume | Propartion of arders

traded as a executed as
Top five execution venues ranked in terms of trading | percentage of tatalin - | percentage of totalin [ Percentage of Percentage of Percentage of directed
wolumes [descending order) that class that class passive orders aggressive orders arders
*OFF 100,00 5 100,00 5 10,002 100,00 % 0,005
Clazz of Instrument Equity Derivatives: Swaps and Other Equity Derivatives
Matification if <1 average trade per businesz dawin
the previous year Ma

Proportion of valume | Propaortion of orders

traded as a executed az
Top five investment firms ranked in terms of rading [ percentage of tatalin - | percentage of tatalin [Percentage of Percentage of Percentage of directed
vaolumes [descending order] that clazs that class passive orders aggressive orders orders
Bank of America Securities Europe SA,
Sd3300FHO W JAREHTIC Y7 74,11 34,85 10,40 53,60 > 10,00
Skandinavizka Enszkilda Banken AB,
F3J5330EE- 04 ZERP TNGE 25537 2.5 0,00 3 100,003 10,00

10. Exchange traded products - Exchange traded funds

Execution Factors

Mandatum Asset Management Ltd uses third party brokers for execution of client orders in exchange traded funds
(ETF). Third party brokers are selected based on their access to liquidity, cost effectiveness and local expertise and
overall quality and scope of execution services. Some ETF transactions are also executed directly with brokers on an
MTF venue.

When executing client orders for ETF, Mandatum Asset Management Ltd takes into account the execution factors
listed in section “Order execution factors” of the Mandatum Asset Management Ltd’s Order Execution Policy.
Outside of any specific instructions provided by the client, the most important execution factor when handling
orders will be the price of the relevant financial instrument. Subject to any specific instruction, the following
provides an example of the execution factors prioritization that may be applied:

° Price

. Liquidity

e Costs

° Size

. Speed

. Likelihood of Execution

J Other Considerations
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Mandatum Asset Management Ltd’s Conflicts of Interest Policy applies to any potential conflict of interest between

Mandatum Asset Management Ltd and the execution venues and brokers used.

Specific arrangements (payments, discounts, rebates or non-monetary benefits)

Mandatum Asset Management Ltd does not have any arrangements with any external execution venues or brokers

used to execute client orders regarding payments made or received, discounts, rebates or non-monetary benefits

received.

Changes regarding execution venues and brokers

There were no material changes to the list of execution venues or brokers during the period.

Client categorization

Mandatum Asset Management Ltd’s Order Execution Policy applies to all of Mandatum Asset Management Ltd’s

clients, who have been categorized as professional clients. Mandatum Asset Management Ltd does not execute

retail client orders. There is no differentiation in client treatment with regards to order execution arrangements.

Data and tools relating to the quality of execution

Monitoring of the effectiveness of the quality of execution takes place on a consistent basis by the portfolio

managers and trading desks directly responsible for delivering best execution as well as by internal control functions

that operate independently from the functions executing client orders.

Furthermore, Mandatum Asset Management Ltd performs regular, quarterly, assessments of the quality of

execution venues and brokers based on their ability to provide execution on a continuous basis in accordance with

Mandatum Asset Management Ltd’s Order Execution Policy. The assessment includes relevant analytics (e.g. by

using Bloomberg BTCA) and evaluating published information, such as financial figures and execution quality reports,

to ensure that the selected providers meet their best execution obligations.

Class of Instrument

Exchange Traded Products -

Exchange Traded Funds

Notification if <1 average trade per business day in the
previous year

No

Top five investment firms ranked in terms of trading
volumes (descending order)

Proportion of volume
traded as a percentage of
total in that class

Proportion of orders
executed as percentage of
total in that class

Percentage of passive
orders

Percentage of aggressive
orders

Percentage of directed orders

Flow TradersB.V.,

545300CUISXDH1ZXVS1 29,74 % 0,86 % 0,00 % 100,00 % 0,00 %
Jane Street Financial Ltd,

549300ZHEHXEM31RP142 22,63 % 1,43 % 0,00 % 100,00 % 0,00 %
Danske Bank A/S,

MAES062Z2104RZ2U7M96 16,82 % 58,18 % 47,13 % 52,87 % 0,00 %
BMNP Paribas,

ROMUWSFPUSMPROBKSP83 5,31% 0,38 % 0,00 % 100,00 % 0,00 %
RBC Capital Markets (Europe) GMBH,

5493005X5TGQY3IEALBLE 4,51% 3531% 66,29 % 33,71% 0,00 %




