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Qualitative Assessment of Execution

Five Arrows Managers LLP (“FAM LLP” or the “Firm”) is
authorised and regulated by the UK Financial Conduct Authority
to provide advisory and discretionary investment management
services for its clients. The Firm is only authorised to deal with
and only deals on behalf of “professional clients” (as defined
within MiFID I1%).

MIFID Il requires FAM LLP to publish on an annual basis, for
each class of financial instrument in which FAM LLP routinely
deals, the top five trading counterparties with whom it executes
client orders and places client orders for execution. FAM LLP

is also obliged to provide information on the quality of
execution obtained.

This document outlines the quality of execution achieved by
FAM LLP in 2020.

Information concerning execution quality

Execution Factors

FAM LLP prioritises ensuring that all sufficient steps are taken
to obtain the best possible result for its clients when it executes,
places or transmits orders on their behalf. The Firm seeks to
achieve the most favourable terms for each transaction as is
reasonably available under the prevailing market conditions.
This means that FAM LLP takes into account the execution
factors of price, speed, costs, likelihood of execution and
settlement, size, nature or any other consideration relevant

to the execution of the order.

The most common execution factors for bond trades are price,
available liquidity and speed of execution. The Firm executes
bond trades directly with other market counterparties.

1 Directive 2014/65/EU (commonly referred to as “MiFID I1”)

Top 5 Execution Venues Trading Volumes by Asset Class

During the price discovery process, FAM LLP generally seeks to
obtain quotes from multiple key dealers in order to achieve the
best possible result for its clients.

Trading Counterparties

FAM LLP deals only with counterparties on the Firm’s Approved
Broker List, which is reviewed and updated periodically to
ensure that the Firm’s list of approved trading counterparties
enable FAM LLP to obtain the best possible outcome for its
clients. The Firm trades with its counterparties on an arm’s
length basis.

FAM LLP has no close links to any of trading counterparties
that it engages with. The Firm does not receive or make any
payments, discounts or rebates, or receive any non-monetary
benefits from these parties. FAM LLP may from time to time
receive counterparty gifts and entertainment. The conditions
for receiving or declining counterparty gifts and entertainment
will be subject to compliance policies and procedures.

Execution Monitoring

The Firm’s Compliance function regularly monitors the execution
of its clients’ orders so that the Firm can assure itself on an
on-going basis that it achieves the best possible result for its
clients’ orders. An independent third-party servicer provider
surveillance tool assists with conducting this monitoring.

The monitoring completed for the period supported that the
Firm achieved best execution consistently and that its internal
protocols had been consistently applied.

Class of Instrument Debt instruments - Bonds

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

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

Top five execution venues ranked in terms of
trading volumes (descending order)

Proportion of orders
executed as percentage
of total in that class

Percentage of
directed orders

Percentage of
passive orders

Percentage of
aggressive orders

Citigroup Global Markets Limited 12.70% 10.94% Not Applicable Not Applicable 0%
(XKZZ2JZF41MRHTR1V493)
HSBC Bank PLC 12.23% 14.88% Not Applicable Not Applicable 0%
(MP6I5ZYZBEU3UXPYFY54)
Jefferies International Limited 11.49% 8.97% Not Applicable Not Applicable 0%
(S5THZMDUJCTQZBTRVI98)
Barclays Bank Plc 10.82% 9.63% Not Applicable Not Applicable 0%
(G5GSEF7VJP5170UK5573)
UBS AG 9.31% 6.13% Not Applicable Not Applicable 0%

(BFM8T61CT2L1QCEMIK50)

! Volume calculation utilized F/X rates as of 31 December 2020 to convert local currency instrument value to Euro
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