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Fondsmaglerselskabet Maj Invest A/S ("Maj Invest”) intermediates and executes client orders

in accordance with Maj Invest’s Order Execution Policy.

When Maj Invest intermediates and executes an order Maj Invest in principle considers price
and costs to be the most significant factors on assessing the best possible result in the cir-
cumstances, so as to give weight to the most advantageous overall remuneration for the cus-
tomer. Thereafter in its assessment, Maj Invest gives weight to the factors of speed and exe-
cution probability. Maj Invest always takes due account of any individual customer instructions

that may affect the weighting of the factors and their sequence.

No relationships between Maj Invest and securities traders/trading venues have been estab-
lished which may give rise to potential conflicts of interest in Maj Invest’s execution of client

orders, including any close connection, e.g. common ownership.

Maj Invest does not receive discounts or payments from securities traders or trading venues
at which Maj Invest executes orders. All research from a third party is acquired in accordance

with a separate agreement between Maj Invest and the relevant third party.

In 2021, Maj Invest made changes to Maj Invest’s list of securities traders executing client
orders. For trades with Danish bonds Maj Invest has during 2021 removed Alm. Brand Bank as
an independent securities trader as a result of the company being acquired. The trading with
currency, futures and derivates, equities and foreign bonds has not with the ongoing evalua-
tion of securities dealers and trading venues given rise to expansion, reduction or other initi-

atives in relation to possible securities traders.

More information on Maj Invest’s ongoing evaluation of securities traders can be provided

upon request to contact@majinvest.com.

Below you will find information on the five most significant execution venues for client orders
in 2021, including for intermediation of orders for execution by securities traders and direct

order execution at a trading venue, respectively.
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Class of Instrument

Equities - Shares and Depositary Receipts, tick size liquidity bands 5 and 6

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

No

Top five execution venues 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 directed orders

CLSA (UK)

(213800VZMAGVIU21JA72) 24,45% 35,07% 0%
Sanford C. Bernstein & Co., LLC

(54930017)YZHT7D5C004) 23,55% 23,12% 0%
UBS Europe SE

(5299007QVIQ71064NX37) 22,82% 14,86% 0%
Societe Generale

(O2RNES8IBXP4ROTD8PU41) 16,26% 11,53% 0%
Barclays Bank Ireland PLC

(2G5BKIC2CB69PRJHTW3 1) 5,44% 8,41% 0%
Caceis Bank

(96950023SCR9X9F3L662) 0,32% 0,79% 100%




Class of Instrument

Equities - Shares and Depositary Receipts, tick size liquidity bands 3 and 4

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

No

Top five execution venues 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 directed orders

Sanford C. Bernstein & Co., LLC

(54930017)YZHT7D5C0O04) 30,00% 15,12% 0%
CLSA (UK)

(213800VZMAGVIU21JA72) 19,99% 39,24% 0%
UBS Europe SE

(5299007QVIQ7I064NX37) 18,10% 14,83% 0%
Barclays Bank Ireland PLC

(2G5BKIC2CB69PRJHTW3 1) 9,86% 8,37% 0%
Carnegie Investment Bank AB

(529900BR5NZNQZEVQ417) 4,64% 3,72% 0%
Caceis Bank

(96950023SCRIX9F3L662) 0,23% 0,48% 100%




Class of Instrument

Equities - Shares and Depositary Receipts, tick size liquidity bands 1 and 2

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

Yes

Top five execution venues 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 directed orders

CLSA (UK)
(213800VZMAGVIU21JA72)

100%

100%




Class of Instrument

Debt instruments - Money markets instruments

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

No

Top five execution venues 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 directed orders

Brown Brothers Harriman & Co.

(5493006KMX1VFTPYPW14) 66,60% 63,77% 0%
Jyske Bank A/S

(3M5E1GQGKL17HI6CPN30) 12,01% 9,77% 0%
Skandinaviska Enskilda Banken AB

(F3JS33DEI6XQ4ZBPTN86) 7,74% 3,86% 0%
Danske Bank A/S

(MAES062Z2104RZ2U7M96) 6,90% 10,21% 0%
Desjardins Groupe D’Assurances Gé-

nérales Inc.

(549300DWS744T069Y590) 2,30% 5,47% 0%




Class of Instrument

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

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

Yes

Top five execution venues 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 directed orders

Skandinaviska Enskilda Banken AB
(F3JS33DEI6XQ4ZBPTN86)

100%

100%




Class of Instrument

Equity Derivatives - Options and Futures admitted to trading on a trading venue

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

Yes

Top five execution venues 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 directed orders

Danske Bank A/S

(MAES062Z72104RZ2U7M96) 65,07% 38,78% 0%
Skandinaviska Enskilda Banken AB
(F3JS33DEI6XQ4ZBPTN86) 34,93% 61,22% 0%




Class of Instrument

Exchange-traded products (Exchange traded funds, exchange traded notes and exchange traded

commodities)

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

No

Top five execution venues 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 directed orders

Fondsmaglerselskabet Maj Invest A/S

(549300M1VQOK5Z838B91) 91,82% 84,00% 0%
Nykredit Bank A/S

(52965FONQ5NZKPOWZL45) 4,41% 4,00% 0%
Danske Bank A/S

(MAES062Z2104RZ2U7M96) 2,10% 3,00% 0%
CLSA (UK)

(213800VZMAGVIU21JA72) 1,67% 9,00% 0%
Fondsmaglerselskabet Maj Invest A/S

(549300M1VQOK5Z838B91) 91,82% 84,00% 0%




Execution of orders

Class of Instrument

Equities - Shares and Depositary Receipts, tick size liquidity bands 5 and 6

Notification if < 1 aver-
age trade per business
day in the previous year

No

Top five execution ven-
ues ranked in terms of
trading volumes (de-
scending order)

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

Proportion of orders
executed as percent-
age of total in that
class

Percentage of pas-
sive orders

Percentage of ag-
gressive orders

Percentage of di-
rected orders

Nasdag Copenhagen A/S
(549300JNYZULSPLISE17)

100%

100%

81%

19%




Class of Instrument

Equities - Shares and Depositary Receipts, tick size liquidity bands 3 and 4

Notification if < 1 aver-
age trade per business
day in the previous year

No

Top five execution ven-
ues ranked in terms of
trading volumes (de-
scending order)

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

Proportion of orders
executed as percent-
age of total in that
class

Percentage of pas-
sive orders

Percentage of ag-

gressive orders

Percentage of di-
rected orders

Nasdag Copenhagen A/S
(549300JNYZULSPLISE17)

100%

100%

77%

23%
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Class of Instrument

Equities - Shares and Depositary Receipts, tick size liquidity bands 1 and 2

Notification if < 1 aver-
age trade per business
day in the previous year

Yes

Top five execution ven-
ues ranked in terms of
trading volumes (de-
scending order)

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

Proportion of orders
executed as percent-
age of total in that
class

Percentage of pas-
sive orders

Percentage of ag-
gressive orders

Percentage of di-
rected orders

N/A

N/A

N/A

N/A

N/A

N/A
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Class of Instrument

Debt instruments - Bonds

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

No

Top five execution venues
ranked in terms of trading vol-
umes (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 directed orders

Danske Bank A/S

(MAES062Z2104RZ2U7M96) 27,39% 23,99% 0%
Spar Nord Bank A/S

(549300DHT635Q5P8)715) 19,36% 18,64% 0%
Nordea Bank Abp

(5299000DI3047E2LIV03) 11,10% 9,85% 0%
Nykredit Bank A/S

(52965FONQ5NZKPOWZL45) 10,88% 6,95% 0%
Jyske Bank A/S

(3M5E1GQGKL17HI6CPN30) 10,06% 10,62% 0%




12

Class of Instrument

Currency derivatives - Swaps, forwards, and other currency derivatives

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

Yes

Top five execution venues
ranked in terms of trading vol-
umes (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 directed orders

Skandinaviska Enskilda Banken

AB (F3JS33DEI6XQ4ZBPTN86) 63,81% 45,56% 0%
Danske Bank A/S
(MAES062Z2104RZ2U7M96) 31,77% 50,00% 0%
Nordea Bank Abp
(5299000DI3047E2LIV03) 4,42% 4,44% 0%
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Class of Instrument

Exchange-traded products (Exchange traded funds, exchange traded notes and exchange traded commodities)

Notification if < 1 aver-
age trade per business
day in the previous year

No

Top five execution ven-
ues ranked in terms of
trading volumes (de-
scending order)

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

Proportion of orders
executed as percent-
age of total in that
class

Percentage of pas-
sive orders

Percentage of ag-
gressive orders

Percentage of di-
rected orders

Nasdag Copenhagen A/S
(549300JNYZULS5PLISE17)

100%

100%

86%

14%




