HSBC Alternative Investments Limited (“HAIL”’) Order
Execution Policy

Objective

The objective of thisorder execution policy isto describe how HSBC Alternative InvestmentsLimited (‘HAIL”) takes all sufficient stepsto
obtain the best possible resultsfor clientswhen making dealingdecisionson theirbehalf, asrequired by applicablelegislation (including but
notlimited to the UCIT S Directive, AIFMD and MIFID 2) and HSBC Group policies.

Summary

HAIL is authorised to provide discretionary portfoliomanagement servicesto itsclients. Depending on the asset class this may comprise
making investment decisions (i.e. stock selection and portfolio construction decisions, consistent with a client’'sinvestment objective and
restrictions) and dealing decisions(i.e. placing orexecutingan orderwith a dealing counterparty, pursuant to an investment decision).

When making dealing decisionsin relation to financial instrumentsor spot foreign exchange (‘spot FX’), HAIL is required to take all sufficient
steps to obtain the best possible resultsfor its clients (‘best execution’).

HAIL seeks to obtain best execution on a consistent basis, although that may not be possible foreach and every order.
HAIL is required to obtain best executionforall of itsclients, irrespective of where they are based.

HAIL does not provide portfoliomanagement servicesto, ormake dealing decisionson behalf of, retail clients. Therefore, thispolicy only
appliesto dealingdecisionson behalfof professional clients.

If HAIL delegatesall or part of a discretionary portfolio management mandate to another entity, then HAIL must ensure that the delegate can
obtain equivalent best execution asset outin thispolicy.

Dealing Decisions

The Portfolio Management Support team placesordersin underlying collective investment schemes (“CIS”) forthe hedge fund business, and
will ensure thatan orderfora CIS is placed with funds appointed transfer agentsbefore the “cut-off time”. The Portfolio ManagementSupport
team will monitorthese orderspost-trade, in orderto identify potential improvementsto the orderexecution process.

For the private equity andreal estate functions, HAIL doesnot execute or place ordersfor collectiveinvestment schemes. Thisisdone by the
recipient of the HAIL services(“the Client”)oranotherthird party. Any changesto operational/businessmodelswhich wouldresultin these
functionsexecutingorplacing ordersin collective investment scheme would needto be approvedby relevantinternal Committeesincluding
the HAIL Product Committee and RiskManagementMeeting and relevant controlswould need to be putinplace.

When carrying out theirdutiesthe teamsoutlined above will be responsible for obtainingthe best outcomesto clientsand will where relevant:

& Decide the prioritisation of execution factorsin relation to an order/transaction, i.e. price; cost; speed; the likelihood of executionand
settlement; the size of the order/transaction; the nature of the order/transaction;orany other consideration relevant to the execution of
the order/transaction.

& Deciding whetherto place orexecute an order; which dealing counterparty to use; and how much to pay a dealing counterparty forits
services.

¢ Transmitan orderto a dealingcounterparty and monitoring the progressof the order.

Financial Instruments and Spot FX

HAIL is responsible for obtaining best execution inrelation to ordersin financial instrumentsand currency transactions, which include the
following.

& Collectiveinvestment schemes;
& Nonexchange traded derivativesand spot FX.
Collective investment schemes (CIS)

The Portfolio Management Support team are responsible forensuring that best execution isachieved in relationto ordersin Collective
Investment Schemesforthe hedge fund function. For the private equity and real estate functions, HAIL doesnot execute orplace ordersin
collectiveinvestment schemes, thisisdone by the recipient of the portfolio management/advisory servicesprovided by HAIL i.e. HSBC
(Guernsey) Management Limited “HMG”, the Client etc.

An orderfor a CIS may only be placed withitsappointed transferagent before a specified time (‘cut off time’) at which the priceiscalculated.
Therefore, HAIL seeks to place the orderwith the transferagent before the cut-offtime (prioritising speed and price)and to investin an
appropriately priced share class of the CIS (prioritising cost).

When negotiatingtransactionsin in private equity and real estate funds, detailed due diligence will be performed on the manager, fundand
portfolio companies, which in conjunction with vendor negotiation, will determine any discountand ultimately the purchase price.
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Non exchange traded deriv atives (NETDs) and Spot FX

NETDs include: interest rate swaps; total return swaps; non-deliverable forwards; contractsfor difference (CFDs); and forward foreign
exchange contracts (forward FX).

HAIL appoints State Street Europe Limited (“SSEL”) ascurrency managerto conduct currency hedging activitiesforthe Fund of Hedge Fund
products(includingthe HSBC UCITS AdvantEdge Fund). SSEL therefore entersinto NET Dsincluding forward foreign exchange contractson
behalf of HAIL. Forthispurpose SSEL uses Street Street Bank GMBH as a counterparty.

HAIL conductsmonitoringto ensure SSEL isentering into NETDsat the best termsfor its clients. Aspart of thismonitoring HAIL requires
SSEL to provide it with evidence that it hasobtained best execution, which HAIL monitorson a post trade basis.

For real estate club dealswhere variable rate debt finance may be secured, the execution venue forany interest rate swap is ordinarily limited
to the debt finance provider who will hold security to the asset. HAIL in itscapacity as investment adviser, or where relevant the appointed
asset managerwill seekto identify appropriate referencerates. The overall debt finance package, including covenants, will be taken into
consideration aspart of the overall decision. Any variable rate debt finance will be enteredintoby the Manager of vehiclesin many cases
HSBC Management(Guernsey)Limited ratherthan by HAIL.

Direct Real Estate

In addition to the above, HAIL adviseson and negotiatesreal estate transactionson behalf of clients, but doesnot execute. Fortransactions
in direct real estate, detailed due diligence will be performed on the asset, which in conjunction withindependent valuation and vendor
negotiation, will determine the purchase/sale price.

Exceptional Circumstances

On occasions collective investmentschemesmay convert to exchange-trade instrumentsand/ora corporate action might resultin them
transferring underlying assets to a client. In these cases, HAIL may execute dealsin instrumentswhich have not been outlined above,
including listed equity.

In these circumstancestransactionswill generally be placed with dealing counterparties (acting assystematic internalisers, liquidity providers,
market makers, organised trading facilitiesoron an over-the-counterbasis).

When selecting a dealing counterparty, HAIL will consider variousfactors, whose relative importance depend on the characteristicsof the

order. The mostimportantfactorsinclude:

4 adealing counterparty’saccess to liquidity (e.g. itsmembership of an exchange ora multilateral trading facility);

¢ adealing counterparty’'sknowledge of a security and the marketin which itistraded;

& inthecase ofanordertoinvestina new issue, the dealingcounterparty responsible forthe issue; and

# inthe case of an equity orderon behalfof an exchangetraded fund (ETF), any specificinstruction to select a dealing counterparty, which
may be provided by the authorised participant (AP)of that ETF.

HAIL will generally prioritise price over other execution factors, subject to any instructionsfrom investment teams. Forexample,the
Investment Team may request that an orderiscompleted by a given time of day so that the ordercan be matched with corresponding flows
into and out of an account (prioritising speed); orto complete an order subject to a price limit (prioritising price).

Specific Instructions From a Client

A client may give HAIL a specificinstructionon how to place orexecute an order. If HAIL cannot follow the instruction (forexample, because
it would contravene applicable law) then the client will be informed. Otherwise, HAIL will follow the client’sinstruction, but such specific
instruction may prevent HAIL from taking the stepsthatit has designed and implemented initsexecution policy to obtain the best possible
result for the execution of ordersin respect of the elementscovered by that instruction.

Post Trade Monitoring

HAIL’s dealing decisionsare captured and stored in a central database. Where appropriate, execution pricesare compared against pre-
defined benchmarks; execution pricesoutside of a pre-defined tolerance of itsassociated benchmarkare analysed; and the analysisisused
by various teamsto improve itsprocesses.

Oversight
First line of defence

Best execution isoverseen locally by HAIL’sRisk ManagementMeeting (‘the RMM”) which reviewsrelevantmanagement information
(including post trade monitoring analysis) and holds Teamsaccountable fortheir activities. The RMMischaired by HAIL’s Chief Risk Office
and itsmembersinclude representativesfrom HAIL’sInvestment and Compliance Teams.

Best execution isoverseen globally by HSBC Global Asset Management’s (AMG’s) Global Dealing Oversight Committee (GDOC) which
reviews relevant management information (including post trade monitoring analysis)and holds Teamsaccountablefortheiractivities. The
GDOC allowsAMG to identify and share best practice between itsaffiliates. The GDOC ischaired by AMG’sGlobal Chief Investment Officer,
and itsmembersinclude AMG’sGlobal Head of Risk and Global Head of Compliance.



Second line of defence

HAIL’s Compliance Monitoring and Testing Team (CMAT) carriesout independent, risk-based monitoring of HAIL’'sorder management policies
and processes.

Third line of defence

HSBC Group Audit carriesoutindependent, risk-based monitoring of AMEU’sorder management policiesand processes.

Policy Ownership and Review

Thispolicyisowned by the Investment Team. Itisreviewed once a year, and additionally whenevera material change occurs. Changesare
notifiedto the HAIL RMM and the GDOC. When we make a material change, we willinform clientsby publishing an updated version of this
statement which updatesand replacesour prior disclosure statement.

Client Information, Consent and Requests For Additional Information
HAIL will provide clientswith appropriate information about thisorder execution policy.
HAIL will obtainclients consent to its order execution policy, in relevantclausesincluded intheirinvestment management agreement.

Where appropriate, HAIL will obtain clients’ consent to execute ordersoutside of a trading venue, in relevant clausesincludedin their
investment management agreement.

Where appropriate, HAIL will respond to reasonable and proportionate requestsby clientsforadditional information about thispolicy, its
dealing counterpartiesorthe consequencesof executing ordersoutside a tradingvenue.



Annex

Execution Venues and Placement Counterparties

HAIL uses a number of approved dealing counterpartiesand executionvenues. A full listisavailable on request. HAIL placessignificant
reliance on the approved counterpartiesand execution venueslisted below.

Thislistis not exhaustive, norisit static (as AMEU regularly assess the execution venuesand placement counterpartiesthat are available).
Foreign Exchange — Counterparties

Street Street Bank GMBH

Collective investmentschemes— Execution Venues

Available on request



Glossary

Best execution

Taking all sufficient steps to obtain the best possible resultfor clients when managing orders
on their behalf.

Dealing counterparty

An entity with which an order may be placed orexecuted.

Dealing decisions

Placing orexecuting an orderwith a dealing counterparty, pursuant to an investment decision.

Execute

Dealing directly on an execution venue (e.g. where HAIL isthe last linkin a chain of intermediaries
and an execution venue).

Execution factors

Factors to be considered in orderto obtainbest execution, including: price; cost; speed; likelihood of
execution and settlement; size; nature;orany other consideration relevant to the execution of the
order.

Execution venue

A dealing counterparty actingasa systematic internaliser, liquidity provider, market maker, organised
trading facility oron an over-the-counterbasis.

Investment decisions

Stock selection and portfolio construction decisionsconsistent with a client’sinvestment objectives
and restrictions.

Investmentteam

HAIL employeeswho are responsible forinvestmentdecisions.

Liquidity provider

An entity which actsas an execution venue fora financial instrument (e.g. a UCITS management
companyisa liquidity provider when it acceptsdealing instructionsin respect of itsfund).

Market maker

A person who holdshimself out on the financial marketson a continuousbasisas being willing to buy
and sell, on own account, financialinstrumentsthatitholdsin itsinventory at pricesdefined by that
person.

Multilateral trading facility (MTF’)

A multilateral system, operated by an investment firm ora market operator, which bringstogether
buyers and sellersin financial instrumentsin a way that resultsin a contract.

Organised trading facility (OTF’)

A multilateral system which isnot a regulated market oran MTF which bringstogetherbuyersand
sellers of bonds, structured finance products, emission allowancesorderivativesin a way that results
in a contract.

Place

Submitan orderto anotherentity for execution.

Regulated market

A multilateral system operated and/ormanaged by a market operator, which bringstogetherbuying
and selling interestsin financial instrumentsin a way that resultsin a contract.

Systematicinternaliser

An investment firm which,on an organised, frequent systematic and substantial basis, dealson own
accountwhen executing clientordersoutside a regulated market, an MTF oran OTF without
operating a multilateral system.

Trading venue

A regulated market,an MTF oran OTF.
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