Annual Quantitative 'top 5 brokers’ Disclosure

Baker Steel Capital Managers LLP

Disclosure Period: 01/01/2018 to 31/12/2018

This disclosure if being made pursuant to Article 65(6) of the MiFID Il Delegated Organisational
Regulation, which require firms to disclose, for each class of financial instruments traded during the
period, the top 5 investment firms where client orders were transmitted or placed for execution.

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: N

BMO (LEI: L6AHM9OLHPDOS1B9HJC68) 33.3% 29.9% n/a n/a 0%
CANACCORD (LEI: ZBU7VFV5NIMN4ILRFC23) 15.9% 20.5% n/a n/a 0%
CLARUS (549300J3VGZXNP7PEB59) 8.0% 6.9% n/a n/a 0%
ITG (LEI: 5SHPLP7FVD3SPX7MNDLO6) 15.1% 18.0% n/a n/a 0%
RBC (LEI: TXDSU46SXBWIGJ8GSE) 27.7% 24.7% n/a n/a 0%

tick size liquidity bands 3 and 4
Notification if<1 average trade per business day in the previous year: Y

BMO (LEI: L6AHMSLHPDOS1B9HJC68) 36.5% 42.6% n/a n/a 0%
CANACCORD (LEI: ZBU7VFV5NIMN4ILRFC23) 0.7% 2.1% n/a n/a 0%
CLARUS (549300J3VGZXNP7PEB59) 6.4% 4.3% n/a n/a 0%
ITG (LEl: 5SHPLP7FVD3SPX7MNDLO6) 8.3% 8.5% n/a n/a 0%
RBC (LEI: TXDSU46SXBWIGJ8GSE) 48.1% 42.6% n/a n/a 0%

tick size liquidity bands 5 and 6
Notification if<1 average trade per business day in the previous year: Y

BMO (LEI: L6AHMSLHPDOS1B9HJC68) 42.3% 43.3% n/a n/a 0%
CANACCORD (LEI: ZBU7VFV5NIMN4ILRFC23) 27.1% 16.7% n/a n/a 0%
ITG (LEl: 5SHPLP7FVD3SPX7MNDLO6) 2.6% 0.0% n/a n/a 0%
RBC (LEI: TXDSU46SXBWIGJ8GSE) 28.1% 3.3% n/a n/a 0%

**¥no other reporting for any other class of instrument***



Important information

Please Note: This document is issued by Baker Steel Capital Managers LLP (a limited liability
partnership registered in England, No. OC301191 and authorised and regulated by the Financial
Conduct Authority) and is intended solely for the use of professionals, defined as Eligible
Counterparties or Professional clients, and is not for general public distribution.

This document does not constitute or form part of any offer to issue or sell, or any solicitation of any
offer to subscribe or purchase any shares or any other interests nor shall it or the fact of its distribution
form the basis of, or be relied on in connection with, any contract therefor. Recipients of this
document who intend to apply for shares or interests in Baker Steel’s funds are reminded that any
such application may be made solely on the basis of the information and opinions contained in the
relevant prospectus or other offering document relating thereto, which may be different from the
information and opinions contained in this document.

This report may not be reproduced or provided to any other person and any other person should not
rely upon the contents. The distribution of this information does not constitute or form part of any
offer to participate in any investment. This report does not purport to give investment advice in any
way. Past performance should not be relied upon as an indication of future performance. Future
performance may be materially worse than past performance and may cause substantial or total loss.
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