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CARN Policy — Guidelines for order performance, including best execution

PURPOSE

These guidelines have been established to ensure compliance with the Securities Trading Act of 29 June 2007 §
10-12 and the Securities Regulations of 29 June 2007 § 10-26.

1. BEST EXECUTION WHEN COMPLETING ORDERS

1.1 General

When executing orders on behalf of management customers, CARN Capital AS shall implement all reasonable
measures to achieve the best possible in terms of price, costs, speed, probability of execution and settlement,
size, nature, and other relevant conditions. The same applies to the placement of orders on behalf of order
placement customers.

When assessing which of the factors included in the "best result" is most important for managing customers,
the customer's goals, investment strategy and risk profile must be considered.

1.2 Control
A periodic check of CARN's orders will be carried out based on the principles in this guideline.
1.3 Best result when executing orders

Unlisted instruments

When deciding to buy or sell unlisted financial instruments for management clients, the Company will either
leave the execution to an investment firm, or even contact potential counterparties. In the latter case, the
Company may, by virtue of its license for active management, be able to carry out settlement itself. Upon
receipt of an order to buy or sell unlisted financial instruments for order brokerage clients, the Company will
always leave the execution to another investment firm with a license to execute the order, except where the
order concerns subscription/redemption of units in mutual funds where the Company will pass on the order to
the relevant fund manager or administrator.

Listed instruments

Upon receipt of an order/decision on the purchase and/or sale of listed financial instruments, the order is
passed on to investment firms that will execute the order.

The investment firm that executes the order must have procedures, systems and schemes that ensure that
customers are guaranteed the best possible result when executing the order. Investment firms with a license
to execute orders, which conduct business in Norway either by virtue of a Norwegian license or by virtue of
cross-border business/possible branch establishment pursuant to the MiFID Directive shall normally be deemed
to satisfy the requirements in the first paragraph. The company shall annually assess whether changes should
be made in relation to which order recipients are used.

2. AGGREGATION OF ORDERS

As a starting point, orders must be registered, allocated and communicated/executed in chronological order as
soon as the investment decision on behalf of the AIF/management customer has been made.

If necessary, the Company reserves the right to aggregate orders with orders from other customers, persons or
companies that are or are not affiliated with the Company. The Company may aggregate orders if the Company
on a general basis considers that aggregation will not be to the detriment of customers, cf. Commission
Regulation 231/2013 art. 29 (1) (b)/the Securities Regulations § 10-29 first paragraph letter a). Such aggregation
can nevertheless in individual cases cause a disadvantage for a single customer, and the Customer agrees with
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this. If the total order is only partially executed, the Company will normally distribute the financial instruments
according to the following criteria in the order mentioned: Price, time priority, and proportionate to the size of
the orders (if otherwise equal terms). The company will be able to make exceptions, for example, if the affected
customers have accepted how the customers are to be prioritized.

The company may not reallocate trades in violation of the above rules for the distribution of financial
instruments in a manner that harms customers' interests.

3. SPECIFIC INSTRUCTIONS

If the customer has given specific instructions, the order must be executed accordingly.
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