NEWTON

Investment
Management

Underthe MiFID || best execution regulations, investment firms are required to publish, oman annual basis, sets of repors outliningtheirtopfive executionvenuesin
terms oftradingvolumes perclass of financial instrument. The reports cover 20 classes offinancialinstrument, andfor each ofthese asset classes we repor:

= Thenames ofthetop five execution venues andth eir identifiers
=  Thetotal volume and number in percentage terms of all client orders executed oneachvenue
=  Confirmation of whetherwe have executed an average ofless than one trade per business day inthe calendar year withinthe asset class.

Thetop fivevenue reports are published intheir standard format. However, as Mewton does not trade on behalf of retail clients, the finalthree columns (regarding
passive, aggressive and directed orders) are not applicable to Newton's trading.

In linewith regulations, we publishrepors forall 20 asset classes, induding those instruments whichwe do nottrade. We also produce one set of 20 reports for those
trades executed onvenues, and a second set of 20 repons for those trad es executed with brokers.

Additionally, for Mewton Investment Management (Morth America) Ltd (MIMMA) clients, all orders aretransmitted to Newton Investment Management Lid (MNIM) far
executionas thereis a single NI dealingteam for both entities. We are required to publish a report s howing this transmission as MIM acts as the sole executionvenue
for NIMMAtrades. MIMMNA clients should therefore viewthe MIM reports fora full break down ofthe venues withwhichthe single MIM dealing team executes trades.

Each April we publish reports covering the preceding calendaryear.
Please see hitps Mhwaww. newtonim.com/global/mifid2/ for full details of Mewton's MiFID obligations.
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Class of Instrument

MiFIDIl Commodity Derivatives Other

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDIl Commodity Exchange Traded Derivatives

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDIlI Contracts for difference

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDII Credit Exchange Traded Derivatives

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDII Currency Exchange Traded Derivatives

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDIl Debt instruments / Bonds

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDII Debt instruments / Money markets instruments

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MIFIDIlI Emission allowances

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDII Equities — Shares & Depositary Receipts

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDII Equity Exchange Traded Derivatives

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDIl Exchange traded products — ETF, ETN, ETC

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDII Interest Rate Exchange Traded Derivatives

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDII Other Credit Derivatives

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDII Other Currency Derivatives

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDII Other Equity Derivatives

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDIl Other instruments

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDII Other Interest Rate Derivatives

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%

Page 18 of 21




NEWTON

NIMNA 2017

Investment
Management

Class of Instrument

MiIFIDII Other securitized derivatives

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDII Securitized Certificate and Warrant Derivatives

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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Class of Instrument

MiFIDII Structured finance instruments

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

Y

Top 5 Brokers ranked in terms
of volume (descending order)

Proportion of volume
traded as percentage of
total in that class

Proportion of orders
executed as percentage
of total in the class

Percentage of
passive orders

Percentage of
aggressive orders

Percentage of
directed orders

Newton Investment Management
(VMMM74BJK67DIRDE9J26)

100%

100%

Not Applicable

Not Applicable

100%
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