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Item 2 — Material Changes

This is our annual amendment of our Form ADV Part 2A Brochure. The following are the material
changes from our annual Brochure that we filed on 27 March 2023.

Material changes that we have disclosed in our non-annual update of 21 December 2023:

e On 21 December 2023 the C WorldWide International Equities Fund was liquidated.
e On 21 December 2023 CWW AM began offering the C WorldWide International Equities ADR
Strategy to U.S. Clients.

Additional material changes not previously disclosed:

e During 2023, CWW AM began to serve as discretionary investment adviser for two U.S.
Clients, marking the first separately managed accounts in the United States managed by
CWW AM.

e On 1 March 2024, CWW AM began to serve as discretionary subadviser to the Harbor
International Compounders Fund, a series fund of Harbor Funds that are registered with the
SEC under the U.S. Investment Company Act of 1940 (“IC Act”) as an open-end management
investment company.

e Item 5 has been supplemented with a comprehensive management fee schedule.

e Item 8 has been supplemented with additional disclosures on risks related to cybersecurity.

e Item 12 has been supplemented with a disclosure on brokers that are used by CWW AM also
as research providers.

e Item 12 has been supplemented with a disclosure on brokers that act also as distributors of
non-U.S. funds that do not have U.S. investors for which CWW AM receives a management
fee.

We will amend this Brochure promptly to disclose material changes or when any information
herein becomes materially inaccurate.
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Item 4 — Advisory Business

caww Amv

C WorldWide Asset Management Fondsmaeglerselskab A/S (“CWW AM”) is a limited liability
company incorporated in 1985 under the laws of Denmark, with its principal office and place of
business in Copenhagen. CWW AM is a wholly owned subsidiary of C WorldWide Holding A/S and,
in turn, C WorldWide Group Holding A/S. Altor Fund Il (no. 1) Limited Partnership, Altor Fund lll
(no. 2) Limited Partnership and Altor Fund Ill (No. 3) Limited (Collectively referred to as “Altor
Fund 1lI”) indirectly owns approximately 80% of C WorldWide Group Holding A/S. Current and
former CWW AM management and employees own approximately 20% of C WorldWide Group
Holding A/S. As of 31 January 2024, CWW AM has 117 employees and assets under management
of USD 17,863,521,677.

CWW AM'’s Directors are Mr. Sgren Dan Johansen (Chairman), Mr. Lars Andersen and Mrs. Anne
Jaeger.

Advisory Services

CWW AM’s client base is geographically diverse, with clients spread across the Nordic region, the
UK, Germany, Australia, New Zealand, Canada and the United States.

In this Brochure, “U.S. Clients” means U.S. resident clients of the type identified in Item 7, “non-
U.S. clients” means all other clients of CWW AM residing outside the United States and “clients”
means both U.S. resident clients and non-U.S. resident clients. The majority of CWW AM’s clients
are non-U.S. residents.

CWW AM manages segregated accounts and pooled investment vehicles for pension funds,
insurance companies, funds of funds, foundations/endowments, private businesses, and high net
worth individuals. The majority of clients are institutional investors.

CWW AM serves as subadviser to two funds that are registered with the SEC under the IC Act as
open-end management investment companies. These are the Harbor International Compounders
ETF (“ETF”) and the Harbor International Compounders Fund, a separate series of the Harbor
Funds (“Mutual Fund”) (collectively referred to as the “Funds”). For regulatory purposes, the
assets of the Funds are managed in accordance with the requirements of the IC Act and the rules
thereunder and, as relevant, the Advisers Act.

CWW AM serves as adviser and sub-adviser to several non-U.S. pooled vehicles in Luxembourg,
Denmark, Australia and Canada.

CWW AM'’s long-term investment objective is to generate stable, long-term asset growth for
clients, by focusing on few world-class products, concentrated stock-picking strategies and a
stable client base. CWW AM has been managing International Equities portfolios (global equities
excluding North America) since 1986. CWW AM expanded its International process to include U.S.
Equities in 1990, and the resulting C WorldWide Global Equities strategy has since become the
flagship offering, representing the large majority of CWW AM client assets. Since 2001 CWW AM
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has managed an ethical version of the global strategy, the C WorldWide Global Equities Ethical
strategy. In 2023 CWW AM introduced its C WorldWide International Equities ADR Strategy, a
strategy that invests primarily in sponsored and unsponsored depositary receipts, including
American Depositary Receipts (“ADRs”) and shares listed on exchanges in the U.S.

Subject to compliance with applicable regulatory requirements, U.S. Client assets are invested in
equity securities, including depositary receipts.

Tailoring advisory services to client needs

CWW AM'’s strategies can be tailored to the individual needs of U.S. Clients by imposing client-
specific restrictions on investments in specific securities identified by the client or types of
securities, for example, in the form of exclusion lists or sector exclusions; provided, that such
restrictions are practicable and consistent with the strategy. Such restrictions will be included in
the written investment guidelines agreed with the client and monitored by CWW AM.

Amount of client assets

As of 31 January 2024, CWW AM manages USD 17,784,690,792 in discretionary assets and
USD 78,830,885 in non-discretionary assets globally.

Item 5 — Fees and Compensation

Fee schedule — segregated accounts

For discretionary investment management services to segregated accounts, CWW AM generally
charges a fixed fee rate based on a percentage of the market value of the assets under
management (“AUM”). The fixed fee rates are separated into AUM based tiers for each strategy
offered by CWW AM to U.S. Clients. The fixed fees offered by CWW AM are presented in the table
below. The fees may be negotiated individually and lower rates may be offered depending on the
individual circumstances of the U.S. Client.

Strategy — C WorldWide Management fee — fixed rates

International Equities First USD 20 million in AUM 0.65%
Next USD 80 million in AUM 0.55%
AUM above USD 100 million 0.50%

International Equities ADR | First USD 20 million in AUM 0.65%
Next USD 80 million in AUM 0.55%
AUM above USD 100 million 0.50%

Global Equities First USD 20 million in AUM 0.65%
Next USD 80 million in AUM 0.55%
AUM above USD 100 million 0.50%
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Global Equities Ethical First USD 20 million in AUM 0.65%
Next USD 80 million in AUM 0.55%
AUM above USD 100 million 0.50%

Upon requests from clients, CWW AM offers performance-based fee, as a supplement to a fixed
fee. Generally, a performance fee is calculated as a percentage of the outperformance by the U.S.
Client’s portfolio in relation to an agreed benchmark. Performance-based fees are negotiated
individually.

Fee schedule — pooled investment vehicles

CWW AM offers discretionary investment management services to U.S. and non-U.S. pooled
vehicles, including investment companies registered under the IC Act. In each case, the fund’s
offering documents will include information about the fees and expenses paid by the fund.

Billing of fees

Billing cycles and valuation methods are agreed with U.S. Clients. CWW AM invoices U.S. Clients
for fees on a monthly, quarterly or annual basis. No fees are billed or paid in advance.

The Investment Management Agreement (“IMA”) of a U.S. Client may be terminated at any time
by the U.S. Client without the payment of any penalty. If an IMA expires during a billing circle, pro
rata fees calculated for the relevant period based upon the termination date will be invoiced.

The Custodians of U.S. Clients will value the assets in U.S. Client accounts. In addition, CWW AM
will value assets using publicly available information sources including but not limited to LSEG
and Bloomberg. CWW AM reconciles its own valuations with the valuations of the custodians.
Where CWW AM values assets and it is not possible to obtain a price or valuation (such as for a
suspended, de-listed or illiquid security), CWW AM has a conflict of interest in determining the
value of the assets. To address this conflict of interest, CWW AM has established a pricing
committee that will evaluate available information, and consider the need to obtain third party
evaluation, and determine the price of the asset. The decisions of the committee are
documented.

The U.S. Client will decide whether the custodian’s valuations or CWW AM'’s valuations of the
assets in the portfolio shall be used as basis for calculating the management fees. The Client’s
decision will be recorded in the IMA. In all instances, it is the responsibility of the U.S. Client to
review account statements and identify discrepancies in valuations and fee calculations for review
and, if required, reconciliation. Fee calculations are subject to an independent review, conducted
annually.

An invoice will be presented to the U.S. Client for fees due to CWW AM. The custodian of the U.S.
Client will, as agent for and with the consent of the U.S. Client, pay the fee due to CWW AM from
the U.S. Client’s account.
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Other types of fees and expenses

Apart from CWW AM'’s fees in connection with discretionary investment advisory services, U.S.
Clients bear certain expenses that typically include investment-related expenses. These expenses
include custodial charges, brokerage fees, commissions and related costs; interest expenses;
taxes, duties and other governmental charges; transfer and registration fees or similar expenses;
and costs associated with foreign exchange transactions. Brokerage is further discussed in ltem
12 below.

Furthermore, investments in depositary receipts are associated with additional costs charged by
the issuer of the depositary receipt. Such costs may include, custody fees, voting of shares fees,
expenses for foreign brokerage fees, foreign exchange fees, conversion fees, or stamp taxes
associated with the conversion process.

Compensation for the sale of securities or other investment products

CWW AM and its supervised persons do not accept compensation for the sale of securities or
other investment products, including asset-based sales charges or service fees for the sale of the
Funds to U.S. Clients.

Item 6 — Performance-Based Fees and Side-By-Side Management

Some clients pay both a fee based upon AUM and a performance fee while others pay only a fee
based solely upon AUM.

Providing advisory services to accounts that pay performance-based fees and similar accounts
that pay only asset-based fees is a conflict of interest. The fact that CWW AM is compensated
based upon increased portfolio value creates an incentive for CWW AM to make investments that
are riskier or more speculative than would be the case in the absence of such compensation. In
addition, a portion of the performance-based fee received by CWW AM is based on realized and
unrealized gains and losses. As a result, the performance-based fee earned is based on unrealized
gains that U.S. Clients may never realize. CWW AM furthermore has an incentive to favour
accounts for which it receives a performance-based fee.

To address this conflict of interest, CWW AM has implemented policies and procedures, including
those discussed below, regarding the aggregation and allocation of trades and the management
of accounts strictly in accordance with stated investment objectives and restrictions documented
in each IMA, subject to monitoring and testing. The fact that CWW AM'’s advisory services are
based on model portfolios (strategies) help ensure that investment decisions are made in the best
interest of all clients invested in the model portfolio (strategy) treating all clients fairly and
equally.

Item 7 — Types of U.S. Clients

In the United States, CWW AM generally provides investment advice to pension funds, insurance
companies, family offices and foundations/endowments. The minimum account size to be
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accepted is generally USD 20 million, but this is negotiable. CWW AM also provides investment
advice to the Funds.

Item 8 — Methods of Analysis, Investment Strategies and Risk of Loss

Method of analysis and investment strategies

Global and International equities mandates comprise the majority of CWW AM’s AUM. CWW AM
has been managing International Equities portfolios (global equities excluding North America) in
the form of its C WorldWide International Equities strategy since 1986. CWW AM expanded its
International process to include U.S. equities in 1990 and the resulting C WorldWide Global
Equities strategy has since become the flagship offering, representing the majority of CWW AM'’s
AUM. Since 2001, CWW AM has managed an ethical version of the C WorldWide Global Equities
strategy, the C WorldWide Global Equities Ethical strategy. In 2023 CWW AM introduced its
C WorldWide International Equities ADR Strategy. U.S. Clients are invested in the C WorldWide
Global Equities, the C WorldWide Global Equities Ethical strategies, the C WorldWide
International Equities Strategy or the C WorldWide International Equities ADR Strategy.

In addition to the strategies described above, CWW AM manages other strategies, which are not
available to U.S. Clients.

CWW AM formulates its own investment advice. CWW AM’s approach is based on fundamental
research. This includes visiting companies, participating in investment workshops and seminars,
generating our own research, and reviewing third party research with a focus on both developed
and emerging markets. For timing purposes, the fundamental evaluation of equities is dependent
on a combination of factors, including risk return considerations, coupled with market sentiment
and economic data.

The strategies offered by CWW AM to U.S. Clients comprise equity securities only. An overview
of the strategies offered to U.S. Clients is included below.

Strategy Investment strategy description

C WorldWide International Equities | The strategy aims to achieve long-term capital growth
exceeding the return of the market with a moderate risk
profile as measured by standard deviation. The portfolio
consists of 25-30 high-conviction large-cap stock picks
that ensure sufficient risk diversification. The
benchmark is the MSCI All-Country World ex. USA Index.

C WorldWide International Equities | The strategy aims to achieve long-term capital growth
ADR exceeding the return of the market with a moderate risk
profile as measured by standard deviation. The portfolio
consists of 25-30 high-conviction large-cap stock picks
that ensure sufficient risk diversification. The strategy
will primarily invest in sponsored and unsponsored

depositary receipts, including ADRs and shares listed on
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U.S. exchanges. The benchmark is the MSCI All-Country
World ex. USA Index.

C WorldWide Global Equities The strategy aims to achieve long-term capital growth
exceeding the return of the market with a moderate risk
profile as measured by standard deviation. The portfolio
consists of 25-30 high-conviction global large-cap stock
picks that ensure sufficient risk diversification. There are
no geographic or sector restrictions in the strategy. The
benchmark is the MSCI All-Country World Index.

C WorldWide Global Equities Ethical | The strategy aims to achieve long-term capital growth
exceeding the return of the market with a moderate risk
profile as measured by standard deviation. The portfolio
consists of 25-30 high-conviction global large-cap stock
picks that ensure sufficient risk diversification. No
investments are made in companies with substantial
exposures to certain sectors including controversial
weapons, military contracting, small arms, adult
entertainment, alcoholic beverages, gambling, tobacco
products, oil & gas, thermal coal, oil sands and shale
energy. The benchmark is the MSCI All-Country World
Index.

Before an investment is made in an investee company and regularly during the holding period,
investee companies are systematically screened and monitored for violations of international
conventions, norms and standards relating to issues such as UN Global Compact, human rights,
labour rights, the environment and business ethics. In addition, exclusion of investee companies
involved in controversial weapons and sector exclusions are applied to all strategies. The sectors
and revenue thresholds applied vary from strategy to strategy.

Material risks
The investment strategies offered by CWW AM involves the following material risks.

Stock Picking Risk: CWW AM analyses several factors when considering whether to purchase a
security. One of these is the security’s potential increase in value. A security may be sold at a price
below the potential value identified when the purchase was made, which would be caused by one
or more factors beyond the control of CWW AM, leading to a profit less than originally desired,
or even a loss. Portfolios may sustain losses due to unanticipated market movements and failure
to correctly predict the direction of securities prices, interest rates and currency exchange rates,
among other factors.

Concentration Risk: Our investing focuses on equity markets and individual portfolios may be
concentrated in various sectors. Any investment program that concentrates in a particular sector
or regional market may be more volatile than a program that invests more broadly. If a portfolio

10
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is not diversified, the decrease in the price of one particular security may have a bigger impact
compared to a diversified portfolio.

Market Risk: Overall, stock market risks will affect the value of a portfolio. Securities prices
fluctuate every day. Fluctuations may lead to changes in correlations between or among
securities, which could result in the simultaneous decrease of all security prices that may thereby
negate all diversification effects.

Interest Rate Risk: Changes in interest rates or the holding of rates at low levels may affect
industries differently. Financial industries may be affected more significantly than noncyclical
industries.

Liguidity Risk: This is the risk that, due to insufficient trading volumes, a security cannot be traded
at the required size (or quickly enough) to prevent a loss or make the expected profit. This may
affect small cap stocks to a greater extent than large cap stocks.

Non-U.S. Securities Risk/Emerging markets risk: Foreign securities, foreign currencies and
securities issued by U.S. entities with substantial foreign operations can involve additional risks
relating to political, economic, or regulatory conditions in foreign countries. These risks include
fluctuations in foreign currencies; withholding or other taxes; trading, settlement, custodial and
other operational risks; and the less stringent investor protection and disclosure standards of
some foreign markets. All these factors can make foreign investments more volatile and
potentially less liquid than U.S. investments. In addition, foreign markets can perform differently
from the U.S. market. Non-U.S. securities risks are generally higher in emerging markets as these
countries tend to have less developed economic, political and legal systems compared to the
United States and other developed countries.

Sustainability Risks: Sustainability risks are environmental, social or governance events or
conditions that, if they occur, could cause an actual or a potential material negative impact on
the value of an investment. Environmental risks include financial risks posed by the exposures to
an investment that may potentially contribute to or be affected by climate change and other
forms of environmental degradation (such as air pollution, water pollution, scarcity of fresh water,
land contamination, biodiversity loss and deforestation). Social risks include financial risks posed
by the exposure to investments that may potentially be negatively affected by social factors such
as the social transformation towards a more inclusive, equitable society, improved labour rights
and better protection of human rights. Governance risks include the financial risks posed by the
exposure to investments that may potentially be negatively affected by governance factors such
as sub-standard governance standards, a poor code of conduct, a lack of action on anti-money
laundering and in general the inclusion of ESG factors in policies and procedures under the
governance of the investment.

Depositary Receipt Risks: Depositary receipts are associated with certain additional risks specific
to these types of financial instruments. Depositary receipts are securities, issued by banks or other
financial institutions, which represent underlying shares. ADRs represent underlying shares of a
non-U.S. company. Depository receipts can be exposed to a credit risk of the financial institution
that issued the depositary receipts. Compared to the underlying shares traded in the country of

11
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origin, depositary receipts are generally more thinly traded, which may cause increased volatility
and impact purchase and sales prices. Other factors that may impact volatility and prices relative
to the underlying shares include issuer corporate actions or actions by foreign countries.
Depositary receipts are not always associated with the same corporate rights, such as voting
rights, as the underlying shares.

Depositary Receipts can be listed on exchanges or unlisted and traded over-the-counter (“OTC").
The institution issuing the depositary receipt, or the foreign issuer of the underlying shares, may
decide to convert a depositary receipt from listed to unlisted. Not all brokers offer trading services
with respect to OTC traded depositary receipts, which may impose additional constraints on the
opportunities to dispose of such instruments. Furthermore, strategies that invest primarily in
depositary receipts, such as the C WorldWide International Equities ADR Strategy, are inherently
limited in terms of available investment opportunities compared to strategies that also invests
directly in shares listed on non-US exchanges.

Cybersecurity risk: CWW AM'’s operations are in all aspects dependent on the use of technologies
and electronic systems, including software, hardware and data storage. The majority of these
technologies and systems are provided by third-party service providers. Accordingly, CWW AM is
exposed to cybersecurity risks in the form or malicious attacks or unintentional incidents. Such
events could cause temporary or permanent disruption, malfunctioning or corruption of
technologies and systems, as well as loss of proprietary information and other data. In turn, this
could have significant negative impacts on CWW AM'’s operations including its ability to fulfil its
legal or contractual obligations towards clients, counterparties and authorities.

CWW AM could also be significantly affected by cybersecurity attacks or incidents directed to or
impacting third-parties, including CWW AM'’s service providers and other counterparties (such as
brokers, custodian banks and exchanges).

U.S. Clients should be aware that investing in equity securities involves the risk of loss that they
should be prepared to bear.
Item 9 — Disciplinary Information

There are no legal or disciplinary events that are material to a U.S. Client or a prospective U.S.
Client when evaluating our advisory business or the integrity of our management.

Item 10 — Other Financial Industry Activities and Affiliations

Registration as a broker-dealer, futures commission merchant, commodity pool operator, a
commodity trading advisor

Neither we nor any of our management persons are registered or have an application pending to
register as a broker-dealer, futures commission merchant, commodity pool operator or a
commodity trading advisor, or for an exemption from one of these.

Arrangements with related persons and conflicts of interest

12
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Our related persons and ownership structure are set forth in Form ADV Part 1, on file with the
SEC.

Altor Fund Il (no. 1) Limited Partnership, Altor Fund IIl (no. 2) Limited Partnership and Altor Fund
Il (No. 3) Limited (collectively “Altor Fund Ill”) indirectly owns approximately 80% of C WorldWide
Group Holding A/S. Controls are in place to ensure that CWW AM’s activities are separated from
those of Altor Fund. In addition, CWW AM never discusses investment decisions with any third
parties (including its owners). In relation to placements and IPOs, CWW AM will not participate in
any such transactions on behalf of clients when the placement or IPO is initiated by an Altor fund.

C WorldWide Group Holding A/S owns a number of entities that are in common control with
CWW AM, including C WorldWide Fund Management S.A., C WorldWide Holding Norge AS and
C WorldWide Asset Management AS. CWW AM has an agreement with C WorldWide Fund
Management S.A. for the allocation of joint administrative costs. Other intra-group transactions
are carried out at an arm's length basis, which includes introducing non-U.S. clients to CWW AM.

From time to time, CWW AM may trade securities for its own portfolio — this power is limited and
exercised by the CWW AM Board of Directors to buying and selling shares, bonds, and units in
collective investment schemes. Such trading is audited by CWW AM'’s external auditors.

CWW AM will not trade with U.S. Clients.

CWW AM has no affiliation with the Funds or with the Funds’ respective Board of Trustees,
Administrators or Custodians.

Recommendation of other investment advisers
We do not recommend or select other investment advisors to our U.S. Clients.

Item 11 — Code of Ethics, Participation/Interest in Client Transactions and Personal
Trading

CWW AM has a Code of Ethics ("Code") as required by Advisers Act Rule 204A-1 and IC Act Rule
17j-1. This Code sets out standards of conduct and other requirements for “supervised persons”
and refers to the personal account transaction and reporting rules for "access persons". The rules
impose requirements aimed at preventing, detecting, and addressing Code breaches or activities
that create a conflict of interest in connection with personal account transactions.

In order to monitor compliance with the rules for personal transactions and applicable law, each
access person is required to comply with initial and annual holding reporting requirements
regarding their accounts and securities positions. In addition, access persons must continuously
report personal transactions in CWW AM'’s PA dealing reporting system, confirm quarterly that
all personal transactions have been reported and confirm annually that they have complied fully
with the rules.

The giving and receiving of gifts and entertainment and outside activities are addressed by CWW
AM’s Gifts & Entertainment Policy and the outside activities provisions of all employment
contracts.

13
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This is a summary of our Code, rules for personal transactions, outside activities and gifts and
entertainment policies and procedures. We will provide a copy of our Code upon request.

CWW AM and its employees may receive or come into possession of material, non-public
information about issuers, securities or the potential effects of CWW AM'’s own investment and
transactions in securities (“Inside Information”). It is CWW AM'’s policy to forbid all employees to
trade, personally or on behalf of others, including clients, while in the possession of Inside
Information, or to communicate Inside Information to others. CWW AM has adopted instructions
and procedures, including monitoring, to prevent such forbidden transactions and
communications.

Item 12 — Brokerage and Trading Practices

Factors considered in selecting brokers

CWW AM has a list of authorized brokers deemed by CWW AM to be those delivering the best
overall quality at the right price in the respective markets. The brokers are subject to evaluation
when added to this list, at least once a year or when otherwise required according to pre-agreed
criteria. The criteria are: broker skills (including speed and quality of execution); commission
rates; quality of service; and counterparty risk.

CWW AM uses the following criteria when selecting a broker with whom to place an order: total
consideration to the client; brokerage commission; the broker’s turnover in the particular security
(flow), taking into account the size of the trade; execution performance record in the relevant
market, taking into account the complexity of the trade; ability to ensure timely and correct
settlement; and line limits. The criteria applied will vary subject to the specific circumstances.

CWW AM has a separate function for selecting brokers to deliver execution services.
Broker compensation

CWW AM does not use “soft dollars”. We utilize execution-only commission rates to compensate
brokers. Commissions cover execution services only and does not include research services or any
other soft dollar benefits. We only accept non-monetary benefits from brokers if they qualify as
minor. This may e.g. include hospitality of a reasonable de minimis value in accordance with our
Inducements Policy and any applicable regulatory requirements.

Brokers used by CWW AM for executing Client orders may also be used as research providers in
relation to CWW AM'’s provision of investment management services. This creates a conflict of
interest as those brokers that deliver research may be favoured by CWW AM for execution
services. CWW AM addresses this conflict of interest by having fixed criteria for choosing eligible
brokers, a separate function and fixed criteria for selecting brokers for individual orders and by
paying execution-only commission rates for execution services. These procedures are set forth in
CWW AM's order execution and allocation policy, which is summarised in this item 12.

CWW AM places orders with brokers that also act as distributors of non-U.S. funds, that do not
have U.S. investors, for which CWW AM acts as investment adviser and principal distributor and
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receives a management fee. This creates a conflict of interest as CWW AM may have an incentive
to select brokers that distribute funds in which CWW AM has a pecuniary interest. CWW AM
addresses this conflict of interest by having fixed criteria for choosing eligible brokers, a separate
function and fixed criteria for selecting brokers for individual orders and by paying execution-only
commission rates for execution services. These procedures are set forth in CWW AM's order
execution and allocation policy, which is summarised in this item 12.

Brokerage for client referrals

CWW AM does not consider in selecting broker-dealers whether we or a related person receives
client referrals from a broker-dealer or third party.

Directed brokerage

We do not recommend, request or require that a U.S. Client direct us to execute transactions
through a specified broker-dealer. However, U.S. Clients who designate the use of a broker for a
transaction (“directed brokerage”) should understand that (a) CWW AM will not attempt to
negotiate commissions with designated brokers, (b) they may pay higher commissions and
(c) they will not necessarily receive best execution. Orders for a U.S. Client who directs brokerage
may not be batched for execution with orders in the same securities for other clients. As a result,
directed brokerage transactions may result in higher commissions, greater spreads or less
favourable net prices than would be the case if CWW AM were authorized to choose the broker
through which to execute transactions for the account.

Trading practices and trade aggregation and allocation

Portfolio management, trading and settlement and administration are handled by teams within
CWW AM that are dedicated to handling each aspect of the analysis, advice/recommendation,
trading and settlement process in a professional manner.

Consistent with its fiduciary duties, CWW AM aims to exercise care in making investment
decisions, managing, and rebalancing portfolios. When trading in the same security for two or
more portfolios, CWW AM may aggregate purchase and sale orders for several clients (block
trades). Aggregated trades are made only when deemed to be in the best interest of all clients.
Allocation of aggregated trades are as a main rule done pro rata. This means that the trades are
allocated proportionately based on the order size of each client relative to the aggregated order
size. The participating clients receive the same share price, corresponding to the average price of
all transactions included in the aggregated trade.

CWW AM deviates from the pro rata principle in order to take into account cost efficiency for
small portfolios. Deviations from the pro rata principle are documented.

CWW AM endeavours to seek and achieve best execution for its clients under prevailing market
conditions. When seeking best execution, CWW AM considers the broker selection criteria
described above in this item 12.
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CWW AM has a Trade Error policy. To the extent trading errors occur, CWW AM seeks to ensure
that clients’ best interests are served. CWW AM’s policy is to resolve all trade errors within a
reasonable time while ensuring that the client is not disadvantaged, consistent with the orderly
disposition (and/or acquisition) of the securities in question. CWW AM will reimburse a client for
actual losses suffered as a result of a trade error caused by CWW AM. Clients would receive any
“profit” on a trade error and CWW AM bears all losses. We do not net gains against losses. CWW
AM does not compensate clients for lost investment opportunities (e.g., failure to take advantage
of investment or market improvements).

CWW AM does not execute cross trades for or with U.S. Clients.

CWW AM conducts foreign exchange trades (“FX trades”) for its clients. FX trades are priced every
hour against the WMR Benchmark as well as a fixed, pre-agreed spread. The FX trades are
reported to the clients for which the trades have been conducted. All FX Trades are regularly
monitored by CWW AM to ensure that clients obtain FX rates as per the pre-agreed terms.

Monitoring of trades

CWW AM has engaged an external service provider for transaction cost analysis to evaluate the
quality of trades executed for our clients. The service provider monitors several factors including
price, costs, execution speed/quality, and compares each trade against benchmarks with respect
to, for instance, arrival price, volume-weighted average price and percentages of volume. The
service constitutes a tool for CWW AM to achieve best execution, reduce trading costs, and
enhance the overall portfolio returns for our clients.

CWW AM assesses execution quality on a daily, monthly, and yearly basis. The quarterly and
yearly reports from the service provider serve as the basis for discussions at semi-annual
meetings with CWW AM'’s best execution committee.

Trading practices for pooled investment vehicles

Trading for the Funds takes place as described in this Item 12 and in accordance with requirements
in the IC Act and the rules thereunder. CWW AM will not involve the Funds in a cross trade under
IC Act Rule 17a-7.

In compliance with applicable legal and regulatory requirements, Carnegie Investment Bank AB,
an affiliate of CWW AM, will act as broker in connection with the purchase or sale of certain
securities or other investments for the Funds but only in accordance with IC Act requirements.
The conditions are: CWW AM seeks to obtain best execution and execute at a price within the
policy guidelines determined by the respective Fund’s Board of Trustees and as set forth in the
relevant Funds’ current prospectus and/or compliance program; and in compliance with
applicable laws, including the IC Act, the Advisers Act and the rules thereunder. CWW AM and
its affiliated broker will rely on the exemption afforded by IC Act Section 17(e)(2) and Rule 17e-1
thereunder for the execution of agency transactions through that affiliate in reliance on the
conditions in this section and rule.
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Trading for other types of pooled investment vehicle will take place in accordance with regulation
applicable to the relevant pooled investment vehicle.

Depositary receipts traded OTC

Some depositary receipts are only traded OTC (“OTC traded depositary receipts”). Orders for
OTC traded depositary receipts are placed with executing brokers who execute the trades
OTC. CWW AM does not engage in ADR trading on the grey market, as defined by OTC
Markets Group Inc.

Execution and Allocation Policy

The above description of our order execution and allocation policies and procedures is a
summary. A copy of CWW AM’s Execution and Allocation Policy is available to any U.S. Client or
potential U.S. Client upon request.

Item 13 — Review of Accounts

CWW AM has established systems to ensure compliance with the investment guidelines of each
U.S. client, including an automated pre and post trade compliance system.

CWW AM conducts at least quarterly reviews of U.S. Client accounts to determine, among other
things, whether each account is appropriately positioned and whether investment objectives and
restrictions are being followed. The review is conducted by the Client Administration department
of CWW AM.

U.S. Clients receive from CWW AM an invoice showing each fee calculation and quarterly written
communications from CWW AM explaining account activity. The U.S. Client is responsible for
reviewing and raising discrepancies between information provided by the custodian and
CWW AM.

Item 14 - Client Referrals and Other Compensation

Economic Benefit from Others

We do not receive fees from any third party for providing investment advice, portfolio
management or other advisory services to our U.S. Clients. Any fees received from third parties
in relation to other services provided to our U.S. Clients will be disclosed to the client on an
individual basis.

We do not accept non-monetary benefits in relation to investment advice or portfolio
management for our U.S. Clients, unless they qualify as minor. This may e.g. include hospitality
from brokers or corporate issuers of a reasonable de minimis value in accordance with our
Inducements Policy and any applicable regulatory requirements. We do not use brokerage
commissions paid by our client accounts for this or to obtain research.

Compensation to Undffiliated Third Parties

17



C WorldWide Asset Management Fondsmaeglerselskab A/S Form ADV Part 2A

We have an arrangement with W Campion Capital LLC, an SEC registered broker-dealer, for it
to refer prospective U.S. Clients to us. This agreement satisfies the provisions of Rule 206(4)-
1 under the Advisers Act. A prospective U.S. Client that is referred to us or solicited by
W Campion Capital LLC will be advised of the arrangement, will receive our Brochure, and be
informed in writing of the receipt of any fee.

Item 15 - Custody
CWW AM does not have custody of U.S. Client funds under Rule 206(4)-2 under the Advisers Act.

Item 16 — Investment Discretion

We are retained by U.S. Clients to manage accounts solely on a discretionary basis. Within a U.S.
Client's specified investment objectives, restrictions and guidelines, CWW AM determines which
securities are bought or sold, the total amount of securities to be bought or sold, the broker
through which the securities are to be bought or sold and the commission rates to be paid,
without consultation with the U.S. Client.

In exercising our investment discretion, we work towards the investment objectives and within
the restrictions and guidelines that are established at the inception of the relationship (as
amended from time to time) and recorded in the IMA. The guidelines cover matters such as the
types and amounts of securities that the portfolio may comprise. In certain circumstances, some
U.S. Clients may also restrict certain securities or types of securities from being purchased for
their account.

Item 17 - Voting Client Securities

Voting policies and procedures

For segregated accounts for which the client has given CWW AM voting authority and for the
Funds, CWW AM has adopted written policies and procedures for proxy voting (“Engagement
and Proxy Voting Policy”). CWW AM will agree voting parameters, identify and disclose
conflicts of interest in the proxy voting process and have clear means to address (mitigate)
these. Furthermore, CWW AM will consider all relevant information and material risks in
investment analysis, the proxy decision making and voting process, and monitor activities.

Under the Engagement and Proxy Voting Policy, CWW AM'’s guiding principles in proxy voting
is to make voting decisions that in CWW AM'’s view are in the best interests of its clients.
CWW AM will vote in favour of proposals which CWW AM believe will benefit long-term
sustainable returns to shareholders and avoid or address properly conflicts of interest.

Proxy voting is anchored with and implemented by the portfolio management teams directly.

Votes are generally aligned across the strategies managed by CWW AM. If clients in two or
more strategies have different interests in a proposal, the voting decisions are made by each
portfolio management team in the best interest of the clients of the strategy managed by such
portfolio management team. Fund proxies are voted separately from other proxies.
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CWW AM has partnered with a proxy voting service provider. CWW AM receives notice of all
ballots, as well as research and vote recommendations reflecting the voting policy directions
from the proxy voting service provider.

In addition to input from the proxy voting provider, the voting decisions incorporate
CWW AM’s own company analysis and research, external sell-side research, and analytical
input from external engagement research service provider. The proxy voting procedures of
CWW AM considers carefully the recommendations received from the proxy voting service
provider, and CWW AM will as a general rule vote in line with these recommendations.
However, portfolio managers may occasionally disagree with the voting recommendations if
they are not aligned with the portfolio managers’ in-depth knowledge of a company and its
management or a client’s best interests.

Conflicts of interest

Conflicts of interest may occur in relation to our investments in investee companies owned or
managed by our stakeholders (shareholders, members of management etc.). In order to
manage such potential conflicts, there is no involvement of such stakeholders in our
investment processes, and we do not invest in IPOs initiated by our shareholders.

We disclose to U.S. Clients conflicts of interests that cannot be avoided and entail a risk to a
client and the steps taken to mitigate those risks.

Voting information
Information on how CWW AM voted will be made available upon request.
Client instructions

If a U.S. Client who has delegated proxy voting authority to CWW AM gives specific instructions
on a proxy, CWW AM will apply these accordingly to the client’s mandate with CWW AM.

U.S. Client who does not give CWW AM the authority to vote proxies

If a U.S. Client does not give CWW AM the authority to vote proxies, CWW AM will not vote
proxies. These U.S. Clients should work with their custodians to ensure they receive proxies
and other solicitations for securities held in their segregated account.

Depositary Receipts

It is not possible to exercise voting rights in investee companies for all depositary receipts. For
depositary receipts where it is possible to exercise voting rights reasonable efforts will be
made to exercise such rights.

Item 18 - Financial Information

CWW AM does not have any information to disclose.
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